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THE BLACK DIAMOND COUNTRY

Over a million people

in the five hard-coal counties, directly

or indirectly make their livings

from anthracite. The industry has lost
about half its market to competitive fuels
but it is fighting back vigorously

by such means as strip mining,

culm bank reclamation, furnace design,
miner-operator cooperation, and advertising.
In the upper end of the coal region

where veins are running thin,

new manufacturing plants are taking root.
The people of the black diamond couniry
are making a readjustment;

and as for the anthracite industry,

it may be wise not to sell it short.

THE MONTH'S STATISTICS

Most major business indexes
continued to decline gradually.
Mid-June holdings of Governments

by the Federal Reserve System reached
the lowest point since early 1945.
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THE BLACK DIAMOND COUNTRY

Hard coal had a hard winter. Anthracite producers sent
11 per cent less tonnage to market in the coal year ended
March 31, 1949 than was expected. Anthracite is used
primarily for household space heating, and last winter
was the mildest in 78 years—in the anthracite marketing
area. Now if almost any other industry finished its season
with an 11 per cent set-back, it would be crying the blues.
But not anthracite. Hard coal people are accustomed to
hard times; they can take it.

The hard coal industry’s troubles are not confined to
one mild winter; most of their troubles are more serious
and chronic. It is an old industry and therefore it has
probably seen its best days. Water is flooding some of its
mines; oil and gas are flooding its markets. Coal prices
have gone up under pressure of higher wages for miners
and higher costs for operators. Together they have
already priced themselves out of part of their market.
Production is regulated by the state, the United Mine
Workers, and the operators, but nobody regulates the
bootleg miners. Yet the industry goes on and on—like a

wounded lion, licking his sores—and there is still a lot of
hard coal in those hills,

THE HARD COAL HILLS

The “black diamond” country is a relatively small but
beautiful area of hilly countryside in northeastern Penn-
sylvania. The coal deposits embrace only 480 square
miles, and most of the mines are in five counties: Lacka-
wanna, Luzerne, Carbon, Schuylkill, and Northumberland.

Geologically, there are four coal fields with approxi-
mate boundries indicated in the accompanying map. No
two of these fields are alike; about the only similarity is
that they all contain anthracite and together contain prac-
tically all of the country’s known reserves of hard coal.
Shifting from geology to economics (but still looking at
the map), we note three anthracite regions—the Wyoming,
the Lehigh, and the Schuylkill—drained by the Susque-
hanna, Lehigh, and Schuylkill rivers, respectively. Most
of the coal still comes from the Wyoming region but, as

the accompanying chart shows, this area seems to be on
the decline. Production in the Schuylkill region now
almost equals that of Wyoming.

Though the anthracite coal area never really had a
“gold rush” like California in ’49 or an “oil rush” like
western Pennsylvania in 59, it is, nevertheless, heavily
populated as a result of early settlement and rapid growth,
until comparatively recent years. The million people now
living in the five counties include large number who are of
Welsh, Italian, and Polish origin. Scranton, the area’s
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biggest city, is the third largest city in Pennsylvania,
ranking next to Philadelphia and Pittsburgh. Other
prominent mining towns are Wilkes-Barre, Hazleton,
Tamaqua, Shamokin, and Pottsville.

The people do not live on the mining of anthracite
alone. Manufacturing has long been an important activ-
ity. Silk throwing plants came into the area during the
"80’s to utilize the available female labor. Apparel, cigar,
metal working, and other types of establishments have
since become apparently permanent parts of the region’s
industrial mosaic. Despite the availability of labor, espe-
cially female labor, the Federal Government did not build
many war plants in this area for reasons that were doubt-
less sound but not convincing to the people.

Agriculture, though one of the region’s minor busi-
ness activities, is a great deal more impressive to one
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who travels through the area than to one who merely
travels through its statistics. One mountain view of the
Cunningham Valley any time between May and November
makes a deeper impression than pages out of the Census
of Agriculture; and there are other valleys.

The region also has scenic beauties—a resource that
can always be kept and yet sold over and over. In the
Mauch Chunk area, huge mountains rise so abruptly from
the little Lehigh River it is no surprise to find the local
citizens advertising their community as “The Switzerland
of America,” and that is not the only coal community with
scenery for sale.

Despite ever-increasing diversification of economic
activity, anthracite still sets the tone of the region as a
whole. If coal sells well, miners have work and make
money, as was the case for eight years ending last Decem-
ber. Miners with money are like anybody else with money
—they spend it. But miners do not always have work.

Unfortunately, half time in the mines was matched by
part-time employment in surface occupations throughout
the hard coal region in recent months. Slackening of
orders for the products of manufacturing industries is
reflected in falling factory employment and pay rolls—a
situation not confined to the “black diamond” country,
but just a trifle more acute there than in many other
regions.

MINES AND MINERS

Mining anthracite is a highly skilled, highly hazardous,
and highly unionized occupation. The veins of coal are
sometimes thin, often irregular, usually steep, eventually
deep, and most of the shafts are dark, damp, dirty, and
dangerous. The miner must be a general practitioner in
a number of industrial arts, practical geology, high ex-
plosives, electricity, rock surgery, mechanics, and flood
control. The miner is always subject to the hazards of
the occupation—explosions, rock falls, and cave-ins for
sudden death; arthritis or anthracite silicosis for early
death. Although much progress has been made in safety
and dust control, comparatively few escape all hazards to
attain old age comfortably.

For these and other reasons, every miner—of which
there are almost 80,000, enough to fill Franklin Field
Stadium in Philadelphia — belongs to the union, the
United Mine Workers. Year after year the union has got-
ten them higher wages, shorter hours, pensions, and other

benefits for the workers—but above all, more money.
In recent years frequent work stoppages have occurred in
the hard and soft coal mines for higher wages, and the
great family of miners is seldom disappointed. The big
noise, of course, takes place in the huge bituminous indus-
try, which is ten times the size of anthracite. The terms of
the annual armistice in bituminous are frequently re-
flected in the annual anthracite agreement which usually
follows. In the anthracite industry, the miners and the
operators are on much, much better terms than they were
a generation ago.

Anthracite miners are among the highest paid workers
in the country, but they still do not make as much, on an
hourly basis, as some workers in the building trades. In
1948, anthracite miners made between $1.70 and $1.90
an hour, whereas electricians and plasterers averaged as
much as $2.20 an hour. How much the miners make a
week depends, of course, on how many hours they put in;
and their annual income, similarly, depends on the num-
ber of weeks worked. Anthracite people have had to go
through some lean years—like 165 working days during
the peaceful but badly depressed ’30’s; throughout most
of the fighting *40’s, miners have done much better.

As this is being written (mid-June) coal miners are
taking a week’s holiday, as they were told to do by head-
quarters which is negotiating a new contract. What the
terms will be will soon be known. Latest press reports
mention the possibility of a czar for bituminous. Perhaps
a little czar for anthracite? Another possibility is an
increase over the present 20-cent-per-ton levy for the
pension fund which is to have more money. We shall
soon see.

OPERATIONS AND OPERATORS

Once upon a time anthracite was almost a monopoly—
just a few companies ran the whole show. For various
reasons, including Government intervention, it is now
less monopolistic than formerly. Operating today are
about 276 companies though 18 of these produce about
80 per cent of the tonnage. The original companies are
probably better off, on the whole, than the latter-day
operators who have to pay royalties, and the older com-
panies doubtless retain the best deposits for their own use.

All operators operate about the same way. Coal is dug
(if not stripped) out of the mine, hauled to the surface
breaker where it is cleaned of bone, slate, and other
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impurities, and otherwise prepared into eight different
sizes for market. In the process, machinery is being used
more and more for such operations as undercutting,
loading, cleaning, grading, and more recently, stripping.

Strip mining, so-called, is really not mining at all;
nor is it quarrying. It is a process whereby mountains
are chewed up for the coal they contain. Gigantic power-
driven shovels, costing up to a half million dollars
a piece, scoop away the over-burden at 27 cubic yards a
bite, uncovering the vein of coal. Then the colossus on
tracks, operated by a four-man crew, goes after the coal,
and if you have not been through the area recently, espe-
cially in the Schuylkill region, you will find some
mountains missing with nothing in their place but big
ugly scars—which nature fortunately heals over a period
of time.

Stripping, which now accounts for 22 per cent of the
annual production (compared with 65 per cent by under-
ground mining, 11 per cent from culm banks, and 2 per
cent from river dredging, according to 1947 figures), is
not expected to revolutionize the industry. Representa-
tives of both the operators and the union think strip
mining is at or near its maximum development because
of technical and economic limitations. Much turns on the
huge expense of the equipment, the depth and slant of the
veins, the amount of over-burden that has to be thrown
around before coal is struck, and similar factors.

Standing in sharp contrast with the big strip-mine
operator is the bootlegger. He is a little operator who
has no mine, no status, no responsibility, practically no
equipment but he has a vote and he gets his coal. He
enters upon anyone’s property, digs a hole, gets the coal
out, and in many cases sells it to the operator from whose
property he took it, or he may haul it to market himself
in a second-hand truck. He flourishes only during periods
of adversity, conforms with no laws except the law of
survival. Bootleg tonnage at present is small, but in-
creasing. It might be a good barometer of local business
conditions if legal figures were available of this illegal
activity.

MARKETS

Except for its temporary use as a blast-furnace fuel in the
pre-coke era a century ago, anthracite has found its chief
use as a fuel for household space heating. Located at
the backdoors of New York City and Philadelphia, and
connected by nine railroads with the heavily populated
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seaboard from Boston to Baltimore and Washington, the
region is admirably situated for markets.

Despite accessible markets in the heavily populated
eastern states, the industry seems to have stopped grow-
ing and started shrinking. (See chart.)

From small beginnings a century and a quarter ago,
production expanded more than tenfold during the great
canal-building decade ending in 1837. Hard on the
heels of the canal era came the railroad-building era—
the first phase characterized by the construction of short
lines connecting eastern metropolitan areas. Thus, an-
thracite gained access to still larger markets and produc-
tion increased phenomenally from 1850 to 1910. There-
after, the market grew at a slower rate and production
hit its peak of almost 100 million tons in 1917, the first
year of our participation in World War I. Since that
time the trend has been downward. Our big concern is—
can the decline be arrested or perhaps reversed?

History offers very little hope. The records show that
industries usually go through a life cycle consisting of
four phases. The first is a period of experimentation,
characterized by slow, indifferent growth. The second, a
period of rapid growth, is the stage when the product
attains reliability, markets widen often as a result of
lower costs and lower prices accompanying larger scale
operations. The third stage is one of diminished growth,
characterized by such developments as slackening of
technical progress, cost rigidities, market saturation, com-
peting products, and reduced exports. The fourth stage
is one of stability or decline, and all too often it is decline
rather than stability. An industry seldom stands still;
usually it either grows or shrinks, relative to other indus-
tries. Sometimes a revolutionary invention revives an old
industry and touches off a renewed lease on life so that
the four-stage cycle is repeated.

These four periods are quite apparent in the long his-
tory of anthracite — experimentation until about 1850;
rapid growth until about 1910; diminished growth until
1917; decline since. What caused the decline and what
efforts have been made to combat it?

The decline was caused by the competition of other
space-heating fuels—coke, gas, and especially fuel oil, and
the competition continues to this day. Gas and oil are the
most serious competitors because they give the house-
holder completely automatic heating. Until recently the
householder who burned anthracite either had to be a
fireman or employ one to operate his furnace. When fuel
oil began to invade the anthracite marketing area a gen-
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eration ago, the anthracite industry paid little attention.
Conversions from anthracite to fuel oil, or gas, occurred
one by one, and fewer and fewer coal furnaces were
installed in newly built homes. What first seemed like
harmless competition, grew step by step until it became
a first-class menace to the anthracite industry.

“When an industry enters into a state of decadence,
heroic efforts are often made to give it a new lease on
life”—a statement made with respect to manufacturing
industries, is just as applicable to the mineral indus-
tries. At any rate, heroic efforts have been made and

are being made by not only the anthracite industry, but
also some of the communities in the “black diamond”
country.

The industry has formed an able and active trade
association—The Anthracite Institute—with offices in the
heart of the area, Wilkes-Barre. The Association has
made notable success in a number of ways. It has per-
suaded our Canadian neighbors to remove the fifty-cent
tariff on imports of American (Pennsylvania) anthra-
cite; it has labored to retard the extension of natural gas
lines into the anthracite marketing area; it conducts
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laboratory research to (a) find new uses for anthracite,
(b) improve present usage of anthracite, (c) find uses
for anthracite reclaimed from culm banks, and (d) pro-
mote the development of new types of furnaces.

Wanted—A Disappearing Ash Can. Through efforts
of the Institute, several new types of furnaces like the
Anthratube, and the Anthra-Flo, have been especially
designed for burning anthracite. These furnaces are
small, compact, efficient, and just as nicely painted as
competitive units put out by the oil people. Furthermore,
the unit has an automatic stoking feature for lack of
which anthracite was long at a competitive disadvan-
tage with oil. Curiously, the Institute has encountered
great difficulty in finding manufacturers enterprising
enough to take on the manufacture of new types of coal
furnaces. Nevertheless, at long last, such furnaces are
commercially available and a number are in use, and
presumably successful. But there is still the vexing prob-
lem of ash disposal.

If there is anything in this life that lacks glamor it
is an ash can. The ash can is probably the greatest
single obstacle to the anthracite industry’s household space
heating market. Though the anthracite industry has de-
veloped modern furnaces, automatic stokers, thermostatic
control devices, and other modern appurtenances of
household heating plants, there remains the inevitable
ash can. People just will not carry out ashes as long
as they can buy a fuel that goes up the chimney in
smoke. This is a technical problem the anthracite indus-
try has not yet solved completely—the disappearing ash
can. The Anthracite Institute is aware of this problem,
and is continuing to make progress on the problem of
ash disposal.

The union, like the operators, is interested in main-
taining or expanding the market for hard coal, but this
interest is always secondary. Wages come first, or, in
other words, today’s wages are more important than to-
morrow’s wages. Curiously, one of the major union con-
tributions toward the preservation of the industry is the
production control agreement. In 1940, when the indus-
try was encountering especially hard times, the union
joined with the operators and the commonwealth in the
adoption of a voluntary production control plan. The
proposal had ample and dignified precedent. Production
control plans for the purpose of maintaining orderly mar-
keting conditions had already been used in the petroleum
industry and by the farmers with Federal Government
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sanction and cooperation. What began as a voluntary plan
in anthracite is now also a cooperative venture with gov-
ernmental sanction. Each week a committee, with repre-
sentatives of the union, the industry, and the State of
Pennsylvania, determines how much anthracite should be
produced during the ensuing week and allocates tonnage
to the various producers. Thus the industry is in style
with what appears to be the prevailing trend, though it is
not necessarily good economics.

Metropolitan communities throughout the “black dia-
mond” country are likewise making heroic efforts to
survive. One of the most ambitious and most successful
is the Scranton Plan. The Scranton people have had to
get busy because that part of the Wyoming Field is
pretty well mined out. They faced the double adversity
of declining markets and no coal. The Scranton Chamber
of Commerce “scouts” prospective industries; the Scran-
ton-Lackawanna Industrial Building Company builds the
plant to the prospective customer’s specifications and
leases the plant to him, the tenant having an option to
buy the building during the life of the lease, and a group
of local banks raises most of the money required for
the financing. Thus far 31 new plants have been built,
contributing considerably to industrial pay rolls and em-
ployment in the area. Other communities taking similar
steps to industrialize are Wilkes-Barre, Lansford, Tama-
qua, Coaldale, Summit Hill, Nesquehoning, and Freeland.

THE OUTLOOK

The short-run outlook for the anthracite industry is
neither glorious nor gloomy. The industry can be counted
upon to continue the struggle to hold its markets, which
at a 50-million-ton level are about half of what they used
to be years ago. Favorable to the industry is an active
trade association that is busy in both legislative halls and
in laboratories. Favorable also is the willingness on the
part of both operators and the union to cooperate. Favor-
able also are the facts that anthracite is a good, smoke-
less fuel available in large quantities at mines close to
large markets, both connected by an adequate network of
transportation facilities. Favorable to the communities
involved is the realization on the part of the leading
businessmen that a one-crop economy is unreliable, that
there is greater safety in diversification.

Unfavorable elements in the short-run outlook are the
ash can, the high and rigid price structure, water trouble
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(about 35 tons of water have to be pumped out of the
mines for every ton of coal extracted), bootlegger trouble,
and the infirmities of industrial old age.

While it is difficult to strike a balance between the
favorable and unfavorable elements owing to their intan-
gible nature, we venture to say that the odds are on the
optimistic side. This judgment is based, not alone on
tons in reserve, silt reclamation, or anthracite as a fuel
for Synthesis Gas Production, nor any one of a number
of developments—new and potential. It is based rather
on the people of the “black diamond” country. They
have set out to make the most of their resources and they
are using the plumb and transit of calculation rather
than the trumpet of publicity.
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The long-run outlook is, of course, still more obscure,
but there is a possibility and indeed a good probability
that the anthracite industry may some day stage a first-
class come-back. It may very well be that the best use
for anthracite has not yet been found. Burning it up to
heat our homes may some day be regarded as extremely
wasteful. While one-third of the original reserves have
been so used, a much more economical use may be de-
veloped for the coal still in the mines.

Come what may for anthracite, it is a mistake to look
upon the area as a blighted region. The people are
making and will continue to make economic readjust-
ments to the changing times—a never-ending process
not only in the hard coal area but everywhere else.
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THE MONTH'S STATISTICS

Most major indexes of business and banking reveal further gradual declines in April. That goes for physical output of

factory goods, factory employment and pay rolls, department store trade, and check payments. Nevertheless, several series,

such as bank loans and consumers’ prices, still are at levels which equal or exceed last year’s. Advance reports for May indi-

cate that despite a continued reduction in the number of factory workers employed in Pennsylvania, the work-week and

average weekly earnings recovered somewhat from the April declines which were influenced in part at least by the Easter

Holidays.

Retail trade, judging by April department store reports, continued to hold at a dollar volume equal to 23/ times the pre-

war performance, but the first four months’ business this year was 3 per cent under the first four months of last year. As

we come into the hot weather season the stores will doubtless continue to encounter difficulty in meeting last year’s perform-

ance records, made at a time when employment conditions generally were more favorable. Latest reports confirm this

observation.

Apparently business needs less money for the time being. That seems to be the condition in this district, as elsewhere, as

indicated by data on commercial, industrial, and agricultural loans. Locally and nationally, bank investments increased

during May, part of the securities coming from holdings of the Reserve Banks. System holdings of Government securities

decreased considerably following reduction of reserve requirements of member banks in early May, and in the middle of

June reached the lowest point since early 1945.
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BOTBEACIBY o:c /s & sivivias Suvtress mwsaies oo 169 —16 —32 Iron and steel...... 134 |— 3 |— 4] 292 |— 5|+ 3| 58.73 |+ 7| 1.531 [+ 9
Bituminous, ...........o000vennnn.. +58 +41 +1 Nonferrous metals...| 124 |— 5 | =15 | 261 |— 9 |—12 | 54.78 [+ 4 | 1.441 |+ 9
Machinery (excl.
CRUDE OILtt.......... S0 e T -1 —-13 -9 Eeilectrical) ......... 195 | — 2 |- 8] 413 |— 3 |— 6] 53.69 |+ 2| 1.402 [+ 8
ectrical
CONSTRUCTION — machinery........ 211 ([— 3 |— 6| 444 (- 5|— 5| 58.85 |+ 2| 1.548 |+ 7
CONTRACT AWARDS®*......... +9 | —20 | -2 Tearmgortation
Residential......................... 414 —38 -7 equipment
Nonresidential.................. M I F. —32 =11 (excl. auto)........ 249 |+ 2 |+ 9| 495 [— 4 |[+13 | 60.65 |+ 3 | 1.593 |+ 8
Public works and utilities. ........... + 5 +21 +17 Automobiles and
equipment. ....... 115 |— 1 |—26 | 253 |4+ 1 |—20 | 60.24 [+ 7 | 1.538 |+13
= 7 Ot‘}lxermanufacturing 110 (— 6 (—18 | 221 |— 8 |[—15 | 42.09 |+ 3 | 1.151 [+ 7
- * Temporary series—not comparable with former production indexes.
#* Source: F.W. Dodge Corporation. Changes computed from 3-month
moving averages, centered on 3rd month. -
1 U. S. Bureau of Mines. 11American Petroleum Inst. Bradford field. * Production workers only.
Per cent change Sales Stocks (end of month)
Third F. R. District April i mos .
1949 | April 1949 from | 1949 3
¢ Indexes: 1935-39 Avg. =100 | (Index) from Departmental Sales and Stocks of % chg. | % che.| % cll_lj Ratio to sales.
Adjusted for seasonal variation month| year | year Independent Department Stores April | 4mos. | ‘Ap (month’s
ago ago ago 1949 1949 1949 supplg)
Third F. R. District from | from | from Ap
SALES year year year
Department stores. . ........ 274 + 1 -2 -3 ago ago ago 1949 1948
Women's apparel stores. . .. .. 266 “+19 0 -1
Furniture stores.............|....... +13% | — 4% | — 5%
STOCKS Total — All departments................... +9 -5 -6 2.7 3.1
Department stores. . ........ 251p 0 =8 Yo va
Women's apparel stores......| 232p 0 =B Mesiieie s
Furniture stores.............|.... vod] = 1¥ [ —14*|....... Mainstoretotal. . .........c00veenuinnnn o] +7 -6 -5 2.9 3.3
Piece goods and household textiles. ......... -15 -3 -9 8.7 3.4
VEEOR 5 11y o et b3 i 0 aaloes -eisints 8.4 cons) 8 -1 - 4 3.7 3.9
Women’s and misses’ accessories. . . .. o § e +35 -3 - 4 2.2 3.0
'f;:'t Won;en's &md m,isses' Bpparel. <. . i sanan] 22 2 - % ég i 2
> Recent Changes in Department Store Sales change g;ﬂs:f?,nm,-sbﬁ}’fgﬂ‘f‘f"_ oo -13 = 4.4 3.7
in Central Philadelphia e Other main store. .. ... ................. . -1 | -6 | 28 | 34
ago
Basementstoretotal...................00n. +18 -1 -6 1.7 2.1
Small wares. .........o00ueunnn.. Tt eI +63 +4 | +3 1.5 2.4
Week ended May 7...... (UL RO R Women's and misges’ wear. ........ MR +35 + 2 0 1.1 1.5
Y“V,;{g:ggg%g;{ ------------------ : Men’s and boys’ wear. .................... 82 | -5 | 18 | 19| 30
Week ended May 28.......ccovernnnnennennnnnns Blonssfurnlebings. . cv» ¢ oves o cans Rt - AB : 8
Week ended June 4....................
Nonmerchandise total. . ..... i m e s £ 8 4 = L L i e s dicin 2 o clomn
* Not adjusted for seasonal variation. p—preliminary
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Receiv-
ables MONEY SUPPLY AND RELATED ITEMS April Changes in—
Sales (end of : 27,
month) United States (Billions $) 1949 4k Yo
. weeks
Sale Cred_zt A cl.xg. % chg.| % c_hg.
Third F. R. District April | 4 mos. | April 3
1949 | 1949 | 1949 Money supply, privately owned................... 165.5| +1.3 | + .5
from from | from
yearago|year ago|yearago D_emand deposit.s, s RO TR CRNSRER 82.4| +1.3| — .3
Time deposits. . .......... St ain netatoluites Sk e 58.1| + .1 | +1.2
Department stores Currency outside banks...........coocviiuunnn... 249 — .2| — .5
e S e SO, S M +11 o 3 (AN
B RN BOOOURE. « o, . ioi s hiensassei o snsress +13 0 +'8
Instalment account...........ovoveevennnnenns +14 -7 +11 Turnover of demand deposits...................... 18.6% —3.1¥%.....
Furniture stores Commercial bank earning assets................... 112.5| + .1 | —-1.8
(G e R R Sater A O G e AP e s +.4 wie B
Charge account. . . ......ccovceunes RS e -15 = 1 (R L0 e RN ) £ e L AR GRS 41.3| -1.0| 42,5
EnStaliosnt GO00MNTY. ..o ivs v voes buicen s seessssios -12 -15 + 8 U. S. Government securities. . 62.0] +1.1 | —4.3
Other securities..........c.cvuv0s O oo [ it B B
Member bank reserves held....................... R9:00ES . e +2.0
Iﬁoa?-l] Required reserves (estimated).......... RIS ¢ 18.5| — .1 | +2.4
Py Excess reserves (estimated)...................... S+ .1 — .4
Loans made out-
standing
Loan Credit ﬁgﬁﬁt‘,’,‘)
Third F. R. District %% oha. | 7% obe. | 7% oh
0 Gl | =70 ORB] /0 I Changes in reserves during four weeks ended April 27
‘}829 41[9':':98 2 qg ;93 reflected t.fm following:
from | from | from Effect
‘year ago| yearago|yearago rm:ge:n
Cgme:cilﬁstglment'l??'s ................. —10 e +21 Re:line in R::«i:veleank holdings of Governments ; g
Industrial banks and loan companies. . .........| — 7 | =10 | + 3 oF DOYINCEIS SUELEISARULY, 0, .0 SO R i .
Small loan oompanies.........p. ............. Tos (Taanl N, Other transactions. . ..........coceveeerenennns + .1
B BIAR DML 4150 si¥inis o 4.5 30 $aian 8 4 n 8 n wiein +12 +10 +25 Chiange in reservon. s oe'ie s sl e e S S

* Annual rate for the month and per cent changes from month and year ago
at leading cities outside N. Y. City.

Changes in—
PRICES OTHER BANKING DATA Fink
. ,
’ 1949 b
Per cent change year
April from weeks
Index: 1935-39 0 (119‘:11’9 )
ndex: -39 average =100 ndex x . e
> & month | year Weekly reporting banks — leading cities
ago ago United States (billions $):
Loans —
Commercial, industrial, and agricultural. . ....... 13.5 =T |= 7
RISOTIEY o . s &' oca) PR e ORI s s N e 2.3 |+ .4 [+ .4
Wholesale prices — United States............... 195 | —1 | — 4 Real estate..........ccoiuiiiieiiinnaniann.n. 4.1.0....... S S
T R S P e S L 224 iy -9 o T S R S B4+ .1 [+
A ST S e B e O 206 0 T T T IR L et S U S SR 3.9 00 ko + .3
Gy e s I R NPl S 183 -1 0
Total loans — gross. ....... e e e et 24.1 |- .2 |4 .4
Consumer prices EpyeRiments, ... o oos i e esae it s b 38.5 |+1.2 |- .9
gﬁlﬂm&idsﬁm ________________________________ %gg g g PO RN e Il 1 e R AR T 72.1 |+ .3 |- .5
a e e
d P 198 B § AL Third Federal Reserve District (millions $):
189 0 -1 ans — . 5
140 Iials iy Commergial, industrial, and agricultural.........| 479 |— 30 [— 20
194 -] - e R N L T T e 320 4= 3 et
153 0 + 8 Real estate L PR + 13
TOBankE. .. o ceeesve 13 |+ 10 |+
RIVOEIEN. . oo s e s s Vs s o ST, + 25
Source: U. S. Bureau of Labor Statistics. Total Ioans — BTOBE .o\ x i sh vaicsnssve s samelise 890 |- 21 |4 27
Investments o + 14 |— 26
IBDORYEE. - . 5.~ > 4fs »Loitn 8 e ale et aTiabsta s e LR —-21 |4+ 6
Member bank reserves and related items
United States (billions $):
Weekly Wholesale Prices—U. S. Allcom-| Farm Member bank reserves held..................... 18.1 |- .9 |+41.0
(Index: 1935-39 average =100) modi- | prod- | Foods | Other Reserve Bank holdings of Governments........... 19.8 |—-1.4 |- .9
ties ucts GolAIEoak . . o O e e 243 Uk ot +1.0
MOoDney i CHreulaBON (il s et ais o bt e a itk 27.5 |+ .1 |[— .4
Treasury deposits at Reserve Banks..... s s 6 |- .5 |-1.0
Week ended May 3 193 221 205 181 Federal Reserve Bank of Phila. (millions $)
Week ended May 10 .| 193 226 207 181 Loans and securities..,........... SIS et e ere e 1,361 |—104 |—135
Week ended May 17.......... L] 194 226 207 181 Federal Roserve NOLAS, .. . . s« soie s oaiasnsssnss 1615 |+ 6 |— 8
Week ended May 24.................. 194 230 209 180 Member bank reserve deposits................... 847 |— 44 |+ 61
Week ended May 31.............0.... 194 229 210 180 Gold certificate reserves. . ............c.o00uunn.n. 1,200 32 | 4111
Week ended June 7.................. 194 229 211 179 REBEXVE TR0 (T0)5 vt s s o ioianineisrersioisiain sidiomie ols 47.3%| +2.7%| +5.0%
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