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Business and Banking Conditions in the United States

Volume of industrial production
showed a further sharp decrease in
October and the first three weeks of
November, and there was a reduction
in employment. Commodity prices
continued to decline. Distribution of
commodities to consumers was main-
tained at the level of other recent
months.

Production and employment. In
October the Board's seasonally ad-
justed index of industrial production
was 103 per cent of the  1923-1925
average as compared with 111 per
cent in September and an average
of 116 per cent in the first eight months
of this year. There was a marked
curtailment of activity in the durable
goods industries. Output of steel in-
gots, which had shown a steady de-
cline since August, was at an average
rate of 59 per cent of capacity in Oc-
tober and by the third week in No-
vember the rate had declined to 36
per cent. Automobile production in-
creased considerably in October as
most manufacturers began assembly of
1938 model cars. In the first three
weeks of November output of auto-
mobiles showed little change from the
level reached at the end of October,

with assemblies by one leading manu-
facturer continuing in exceptionally
small volume. Production of lumber
and of plate glass declined further in
October. In the nondurable goods in-
dustries, where output had been de-
clining since the spring of this year,
there was a further decrease in Octo-
ber. Cotton consumption showed a
sharp reduction and activity at woolen
mills and shoe factories continued to
decline. There was an increase in
output at sugar refineries, where ac-
tivity had been at a low level in Sep-
tember. In most other lines changes
in output were largely seasonal. Min-
eral production continued at about the
level reached at the close of 1936 and
maintained throughout this year.

Value of construction contracts
awarded in October and the first half
of November was smaller than in the
preceding six weeks, according to fig-
ures of the F. W. Dodge Corporation.
The decline was chiefly in private
nonresidential construction.

Factory employment declined sub-
stantially in October and payrolls
showed little change, although an in-
crease is usual at this season. De-
clines in the number employed were
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Index of number employed, adjusted for sea-
sonal variation. By months, January 1929 to
October 1937.

reported by factories producing steel,
machinery, lumber, and textiles, and in
many smaller industries. There was a
seasonal increase in employment at
automobile factories.  Employment
and payrolls increased seasonally at
mines and at establishments engaged
in wholesale and retail trade.

Distribution, Sales at department
stores and mail order sales increased
seasonally in October. Throughout the
year sales at department stores have
been sustained, with seasonal fluctua-
tions, and the Board’s adjusted index
of these sales has shown little change.

Freight car loadings declined in
October and the first half of Novem-
ber, reflecting smaller shipments of
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foreign products, ore and miscellane-
ous freight.

Commodity prices. Prices of indus-
trial materials, particularly nonferrous
metals, steel scrap, rubber, and hides,
declined further from the middle of
October to the third week of Novem-
ber, and there were some ‘decreases in
the prices of finished industrial prod-
ucts. Livestock and meat prices de-
clined substantially and coffee prices
dropped sharply following the: an-
nouncement by Brazil of modification
of its control policy.

Bank credit. During the first half

of November the Federal reserve banks
purchased $28,525,000 of United States

Government securities, in accordance

with the policy adopted in- September .

to provide additional reserves for
meeting seasonal currency and other
requirements. From the middle of
October to: November 17, excess re-
serves of member banks increased from
about $1,000,000,000 to $1,100,000,-
000, reflecting the Federal reserve
security purchases and a considerable
decline in required reserves at member
banks in New York City, caused
partly by a reduction in demand de-

posits arising from a liquidation of
brokers’ loans.

Loans to brokers and dealers re-
ported by banks in leading cities de-
clined by $250,000,000 during the four
weeks ending November 17. Commer-
cial loans, following a steady increase
for several months, declined after the
middle of October. Member banks in
New York City increased their hold-
ings of United States Government
securities by over $150,000,000, while
banks outside New York City showed
a further reduction. Deposits con-
tinued to show moderate reductions.

Business and Banking Conditions in the

Philadelphia Federal Reserve District

Business conditions in the Philadel-
phia Federal Reserve District gener-
ally reflect a further slackening in in-
dustrial activity and in employment.
The usual seasonal improvement in
trade has not materialized to the ex-
tent that had been expected. Com-
modity prices at wholesale and retail
have declined.

The output of manufactures, crude
oil and bituminous coal decreased
sharply, while production of anthracite
increased from September to October.
The gain in the output of electric
power was smaller than usual during
this period. The combined index of
productive activity therefore declined
to 85 as compared with 91 in Septem-
ber, 92 in August and a high of 101
in April. A year ago this index was
90. However, in the first ten months
this year the average rate of industrial
production was 12 per cent higher than
in the same period last year.

he wvalue of building contracts

sharply over September and as com-
pared with a year ago, though the
total continued substantially smaller
than in the pre-depression years.
Residential construction declined no-
ticeably but for the year to date it
was still larger than last year.

Crop yields this year have been sub-
stantial, exceeding the average for
previous years. Income of farmers
from the sale of crops and livestock
products has continued the largest in
several years, although recently prices
of farm products have declined.

Industrial employment and payrolls
showed little change from September
to October, although the usual tend-
ency is to show a marked rise. Pre-
liminary returns for November from
manufacturing industries indicate a
sharp recession in the number bof
wage earners as well as in wage dis-
bursements and working time. In the
period from January to October this
year, general employment was 10 per

Activity at retail trade establish-
ments failed to show the usual rate of
increase from September to October
but there was some improvement in
the early part of November. Sales
this year to the end of October con-
tinued larger than last year. This was
also true of wholesale trade. Inven-
tories of merchandise at retail and
wholesale establishments are larger
than a year ago. Improvement in the
month was reported in the sale of life
insurance and in income of commercial
hotels, while automobile sales in this
district declined considerably. Freight
car loadings also decreased during the
month.

Manufacturing. Manufacturing ac-
tivity in this district has declined
further. Current reports indicate that
the market for factory products has
been unusually quiet and sales have de-
creased sharply since the middle of last
month. In most lines the volume of

awarded during October increased cent and payrolls 25 per cent larger. new business continues greatly reduced
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dex of 89 in September, 92 in August
and a high for this year of 98 in April.
Production in the first ten months,
however, was 13 per cent above the
corresponding period of 1936.

The decrease in the month was
somewhat more pronounced in indus-
tries producing consumers’ goods than
in those manufacturing durable goods,
although in both cases the reduction
was substantial. The decline in ac-
tivity of plants making non-durable
goods has been almost continuous since
last March, whereas in the case of the
heavy industries the recession did not
begin until August. Production of
durable goods was about one per cent
smaller in October this year than last
and that of consumers’ goods was 11
per cent smaller.

Productive activity in all the major
groups except transportation equip-
ment was at a lower level in October
than in September. Compared with
a year ago, there were exceptionally
sharp decreases in the case of textiles,
building materials and leather manu-
factures.

Marked declines in October were
shown in the output of such metal
products as pig iron, steel and castings.
Production of motor vehicles declined
but there was a substantial increase in
the manufacture of automobile parts
and bodies and in activity at shipbuild-
ing establishments.

At textile plants operations in the
cotton and woolen branches were
sharply curtailed and there was a
drastic decline in carpet and rug pro-
duction. Output of knit goods, in-
cluding hosiery and underwear, failed
to show the usual expansion in Oc-
tober and was in smaller volume than
a year earlier.

In the case of the food industries,
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sugar refining receded to a very low
level in October and activity of can-
neries showed a small decline instead
of the customary sharp increase.

Output of building materials, chiefly
cement, brick and lumber, declined
more than it usually does in October.
Shoe production decreased to the low-
est level this year and activity at
plants engaged in the manufacture of
goat and kid leathers slackened.

Electric power production increased
by a smaller percentage than usual
from September to October but was 2
per cent larger than a year ago. Out-
put of eight central stations was 8 per
cent greater in the first ten months this
year than last. Sales of electrical
energy decreased in October following
a larger than seasonal gain in Sep-
tember.

Coal and other fuels. The anthracite
market has been somewhat more active
lately, reflecting largely an improve-
ment in the demand for steam sizes.
Colliery output in October increased
by a larger percentage than usual but
decreased noticeably in early Novem-
ber. Shipments in October showed a
pronounced gain for the second con-
secutive month and were the largest
since February 1936. Production in
the first ten months was 10 per cent
and shipments 4 per cent smaller than
a year ago.

Demand for Pennsylvania bitumi-
nous coal has slackened since the
middle of last month, owing principally
to smaller takings by manufacturing
plants. Output of mines declined in
October, contrary to seasonal tendency,
and showed some further decrease in
early November. Shipments increased
in the month but were less than in
October of last year. In the first ten
months of 1937 production was 10 per

cent and shipments
greater than in the

were 4 per cent
same period last

year.
Per cent
(Output and shipment October change from
figures are daily averages) 1937 Month| Year
ago ago
Anthracite
Production. ... .....tons [183,200 | +31 + 3
Shipments......... tons [192,000 | +37 | +14
Btocks........ 1000 tons | 2,391Ff| + 6 | + 2
Prices. . ... (1926 =100) 788 + 0| =4
'Emplr)yment ated v oeNOL | 98,161 o P
Bituminous
Pr(_)dur'tiou tons (366,077 | — 5| — 8
Sh!pments .No.cars | 29,464 | + 3 -2
Pricea.... . . 100) 99.3 |- 4 0L 2
Employment No. (132,322 | + 2| + 1
oke
Prod. ...(1923-25=100) | 120.3 | —12 | — 1
Prices. . ....(1926 =100) 1023 | = O LIS
Gas and fuel oil
Prod. ...(1923-25=100) | 134.9% — 5| + &
Prices. ..... (1926 =100) 1.6 +2| +5

Sources: Bureau of Mines and Bureau of Labor
Statistics. * Estimated. 1 October 1.

Output of by-product coke declined
sharply in October, following substan-
tial gains in the preceding quarter.
Production of gas and fuel oils also
decreased from the relatively high
level prevailing in September. Com-
pared with a year earlier, production
of coke was smaller, but that of gas and
fuel oils was larger.

Building. - Awards of building con-
tracts in this district in October
reached nearly $15,800,000, a gain of
34 per cent as compared with a month
and year ago. The increase over
September was larger than customary
and reflected a marked expansion in
the volume of unclassified construction
of non-residential character. Con-
tracts let for dwellings were consider-
ably smaller in October than a month’
before, owing to a sharp decrease in
awards for one and two family houses.
The value of awards for public works
and utilities also declined and was 29
per cent smaller than a year earlier,
Total awards for the first ten months
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of 1937 amounted to $144,000,000 and

poultry. However, in recent months a

are received was the change in sales

were the greatest for that period since marked recession has occurred in from September to October up to ex-
1931. Even so, this amount is only prices for farm crops, particularly pectations. Compared with a vear ago
about 40 per cent of the average for grains. total sales showed a gain of 3 per cent,

the same period from 1923 to 1929.

The extent of recovery in farm in-
come since the depression is shown in

Source: ¥. W. Dodge Corporation.

Wholesale prices of building mate-
rials haye shown a declining tendency
for several months, though the current
level continues higher than last year.
In the third week of November the
Bureau of Labor Statistics’ index
measuring prices of essential mate-
rials used in building and construction
was about 94 per cent of the 1926 aver-
ages as compared with a high for this
year of 97. A year ago this index was
about 88. The general price index
covering 784 commodities in the week

21 per cent below the 1937 high reached
early in April, and were 11 per cent
lower than a year ago.

Distribution, trade and service.
Dollar sales by department, apparel,
shoe and credit stores in October were
12 per cent greater than in September,
but this increase was not as large as
was to be anticipated at the season.
General hesitation in buying on the
part of the public was indicated by the
fact that indexes of sales, when ad-
justed for seasonal variations, declined
in all of the lines covered, the smallest
decrease being 2 per cent in the case

and for the first ten months of the year
wholesale trade was 16 per cent larger

September and as compared with last
year.

Sales of new passenger automobiles
in this district declined further. How-
ever, sales in October were substan-
tially greater than a year ago and were
the largest for that month in any year
since 1929. The dollar volume of re-
tail sales for the country as a whole
increased in the month and was sub-
stantially larger than in the previous
two years.

There was practically no change in
room occupancy of non-resort com-

&
Pcel'lragt;rét the figures below : than in the same period of. 1936'. )
Building contracts | October : Total freight car loadings in this
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T U e I == ﬁlqwed 2 uowe Bhn ek Sl
Nt 6,076 |£oll |+ 13 Wholesale prices of farm products ail freight consisting for the most
Total buildings. .....|$13,224 |+ 47 |+ 13 have shown a pronounced downward Part of manufactures shipped from the
Public works and utilities.| 2,549 |— 7 |- 23 tendency since September. In the week ‘Phlladd?hla_ mdustrlz%l area showed a
R e $15,773 1 a4 15 2 . rendetl Movambae 20 they were nearly substantial increase in October over

ended November 20 was 82.9 as against of department stores. Compared with Hotel business Sﬁﬁngﬁ'ﬁﬁﬁf }an?x
_ i e % < OCtOber 1936’ Sales were slightly Ph}lll:g:rlgglﬁil;teg:tml Month| Year mlgs.

Agriculture. Agricultural production larger, and for the year to date they ago | ago | 1936

in this district, as in the country, dur- show a gain of 6 per cent over the Capacity. ... .\........ T R | A | T

ing 1937 was one of the largest in same period of 1936. e DA B

many years and cash income of farm- Business at wholesale dropped be- S,ftg %gg; 2(1)2

ers in the first three quarters of this low the usual seasonal level in Octo- Oot.” 1036 64.6

year reached the largest volume since ber when aggregate sales registered a IPgemefrom: Lyl gl e

1?30. Ris.ing inco_me 1:eﬂected in part decline of 8 per cent instead of the ggﬁgf'sbh}éééffiﬁff:ﬁ:fﬁ fg T i‘é

higher prices earlier in the year for usual increase of 1 per cent. In only

farm products, including livestock and two of the eight lines for which data g o it Adeh LeEi=
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mercial hotels from September to Oc-
tober. An increase of 8 per cent in
revenue was due largely to a gain in
income from food.

Banking conditions. @ The reserves
of member banks averaged $363,000,-
000 during the first half of November.
At this level the excess was $60,000,-
000 or 20 per cent above requirements.
This proportion was substantially .the
same as that for the entire country, as
indicated by weekly estimates. The
ratio of excess at reserve city banks
in this district was 17 per cent, com-
paring with an average of 16 per cent
in October, 11 per cent in September,
and 33 per cent in May, when the
final increase in requirements became
effective. Excess reserves of country
banks ranged from 24 to 28 per cent
of requirements in the period from
May to October, and in the first fif-
teen days of November averaged nearly
25 per: cent.

Ratio
Reserve balances of of ex-
member banks Held | Re- | Ex- | cogs
(Dollar figures in quired| cess | ¢ re-
millions) quired
Reserve city banks
Averages:
et 1-15:0 % s oo $219.6($189.6 $30.0| 16%,
Qeb 16-81., 0\, < i 217.4| 187.6| 29.8| 16"
Novil1=35 .o on 218.4| 187.1( 31.3| 17"
Country banks
Averages:
B al=18. 2 5y s 148.6| 116.8| 31.8/ 27"
et 4631, 0. L 144.5| 116.3| 28.2({ 24 "
Nowv. 1=18. ... v ics 144.6| 116.1| 28.5 25"

Borrowings of member banks from
this bank increased from $1,800,000
to $2,400,000 in the four weeks ended
November 17, and there was some in-
crease in the number of banks ac-
commodated. Discounts, while still
small, are $2,100,000 larger than a
year ago. In late weeks this bank’s
holdings of United States securities
have increased $2,600,000 to $216,000,-
000 as a result of its participation in
Federal Reserve System holdings. The
System - purchased $28,000,000 of se-
curities in the two weeks ended No-
vember 17.

In the four weeks to November 17
Treasury receipts from taxes and other
usual sources were augmented by sub-
stantial amounts of unemployment in-
surance funds, turned over by the
states for investment, and supple-
mented by the withdrawal of $6,000,-
000 from depositary banks in this dis-
trict. Nevertheless disbursements were
in even greater amount, the net result
of Treasury operations being the addi-
tion of nearly $10,000,000 to the sup-
ply of available funds. The effect of
this addition upon reserves, however,
was more than offset by other factors,
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Federal Re: in— 5 i
Bazl]l): (lilf Philagzll—;le:i 4 I\i gv_ Changes in: Rep ortn;g Ry 1\{(’;‘,_ Changes in
ollar figures in O Four One s By
millions) 1937 weeks year (000,000's omitted) Lk \zfreoeli; yOet:;[:‘
Bills discounted. . ... $ 2.4 |(+80.6 |49$2.1 Assets
Bills bought......... 0.3 [+0.0 |— 0.0 Commercial, industrial and
Industrial advances. . S0 5= 00 = ek agricultural loans:
United States securi- On securities. .......... A L v
DIBE A e SV 216.0 {4+ 2.6 |4 7.0 Otherwise secured and
# unsscured., .. . iioi s 171 (—$ 4 ¥
Total bills and se- Open market paper....... 22 [—- 1 *
curities......... $222.3 |+83.2 |187.7 Loans to brokers and deal-
Federal reserve note ers in securities. ........ 2l A —$11
cireulation........| 315.56 [+ 1.7 |+13.9 Other loans to purchase or
Member bank reserve carry securities. . 55 86 1 ¥
deposits.......... 359.4 |—10.7 |—44.5 Loans on real estat: 60
U. 8. Treasurer— Loans to banks. ..., 2
general account. . . 5.2 1438 2.5 Other loans:
Foreign bank deposits| 26.2 [—'1.2 [-+21.3 On securities........... 49 [+ 1 *
Other deposits. . . ... 6.2 |4+ 0.1 |+ 4.4 Otherwise secured and
Total reserves....... 514,8 |—6.9 1=12.1 unsecured. .......... 59 [+ 1 %
Reserve ratio. .. .... 72.3%|— 0.3%|— 1.4%
Totalloanay s (es s s $ 462 |—$ 4 (4817
gt 3 United States Government
chief among which were an adverse securities. . .........o.. sts = L [= 8
x = Obligations fully guar. by
balance of $14,000,000 in commercial U.’S. Government.. . ... . . 094 |- 2 1
and financial transactions with other  ©Othersecurities.......... o g g
parts of the country and an increase Toia® omngiang Spvests ot et
of $4,400,000 in currency demand. Ac- Reserve with Federal Re- |
cordingly, member bank reserve de- camhimveats .0l 8 |F 1|3
posits’ declined ‘$10700,000: . Expani; | Dalances wilh qlior banks.| - 135 | = 4 1 88
sion in the demand for hand to hand 2 dLiabili.tieé”'_"''['i A s e
currency was only about half of that T;’,:i‘eagep‘j;’i‘;;’?{‘?j e ahy
1 - 1 H " U. S. Government deposits. 8 |— 4 |— 47
in the-corl esp9ndmg period IE.).St YEAT:. " Inphank depeatos 268 |Z 10 |Z 69
reflecting the influence of business re- Borrowings. ..
Other liabilities

cession on seasonal currency require-
ments.

Deposits at the reporting member
banks on November 17 were little
above the level reached a fortnight
earlier, which was the lowest point
since 1935. The decrease in the past
four weeks has amounted to $20,000,-
000. Half of this was in deposits held
for other banks.

There also has been a further de-
crease in the credit extended by the
reporting banks. A decline of $4,000,-
000 ia loans was due chiefly to re-
payments by commercial customers.
Commniercial loans now are $9,000,000
under the peak reached in September.
Loans of all types on November 17
exceeded those of a year ago by $17,-
000,000, reflecting chiefly larger bor-
rowings by industry, commerce and
agriculture.

Investments have decreased $4,000,-
000 in the last four weeks, continuing
the generally downward trend shown
over most of this year. Only $1,000,-

Capital account .

* Comparable figures not yet available

000 of this decline was in direct secur-
ities of the United States Government,
holdings of which have been quite
stable recently. J

Net profits of member banks in this
district amounted to $16,000,000 dur-
ing the first half of 1937. This was
the highest point since the depression
low reached in the last half of 1932
and represented an increase of ap-
proximately $2,800,000 over the first
six months of 1936. This gain was
due only in small measure to expan-
sion in earnings from current opera-
tions, as increases in gross earnings
were largely balanced by heavier
expenses. The principal factor was a
reduction of $6,600,000 in losses and
depreciation, which more than offset
a decline of $4,000,000 in recoveries
on charged-off assets and profits on
security sales.

MEMBER BANK RESERVES AND RELATED FACTORS

Philadelphia Federal Reserve District Changes in weeks ending— ?}:'}25?8
(Millions of dollars) Oct. 27 Nov. 3 | Nov. 10 | Nov. 17 weeks
Sources of funds: ;
Reserve bank credit extended in distriet........ + 3.1 —6.5 4+ 1.2 + 0.3 — 1.9
Commercial transfers (chiefly interdistriet) . .. .. —12.0 +0.8 + 8.8 —11.6 —14.0
I reasury ODRIAEIONR . < \s s o's o vivals o s shesie it st - 1.1 +6.9 + 3.9 - 0.1 + 9.6
90T it e B PR PR S SRt G A A LB b S —-10.0 +1.2 +13.9 —11.4 - 6.3
Uses of funds:
Currency demand. .............. + 1.2 +3.0 4.3 — 4.1 + 4.4
Member bank reserve deposits. . .. —11.4 vl 9.9 —arl —10.7
‘‘Other deposits'’ at reserve bank + 0.2 +0.3 - 0.3 - 0.1 + 0.1
Unexpended capital funds. ..... + 0.0 —0.0 - 0.0 — 0.1 - 0.1
O o S it o Joath s B i oo P S P eEd ' s —10.0 +1.2 +13.9 —11.4 e 1
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Employment and Payrolls
: SECURITY HOLDINGS : .
in Pennsylvania
REPORTING MEMBER BANKS PHILA. FED. RES. DISTRICT y
MILLIOsNS (All figures are rounded from original data)
Manufacturing Indexes
400 Empl
U.S. GOVERNMENT Employment* Payrolls* Honea |
DIREC\"I' OBLIGATIONS J\J’\l\.‘ (indt}z}xes 13;% gsercentages %
Y of the 3~ average P P % ct. 1937
300 el e ~ taken as 100. Total and er cent | .y gL per cent
e, o Sl group indexes are weight- | Oct. [change from|; /4 lchange from change from
ety OTHER SECURITIES i ed proportionately.) index 1937
1937 | Oct. | Sept. Oct, | Sept.| Oct. | Sept.
1936 | 1937 1936 | 1937 | 1936 | 1937
200
s All manufacturing. ,...... 91 |+ 38| —1 95 |+ 9| -2 |—-5]| =3
US GOVT FULLY GUARANTEED Iron, steel and products..| 90 [+13 | —2 | 105 |+18 | —6 |— 3 | —6
OBLIGATIONS Non-ferrous metal prod....| 127 [+ 8 | —5 | 149 |+16 | =5 |— 2 | —4
0 Pt Texnios and cloving. - 108 | 6 | 22 | o1 | & | 13 |Zi5 | &2
100 e e e et extiles and clothing....| 101 |— = — o —2
Textiles., . . ... Vit ek 9 |—= 6| =2 9 |— 5 41 |-15]| —2
ClothING .. is v e ats o w00 120 |— 7 -2 95 |[—12 | 41 |—17 | —3
Food products.......... 108 (+ 1| 41 | 112 |4+10 | +1 |— 3 | +1
) ! it.on%cay :(zindtglass ...... 29 a8 N | g(l] +11 | 43 -11 el
Lilabafidalogiclmbastoniuiidui sl litlsialoslmais uedanpaptond alin! pebundnib ikl umber produets. ........ 51— 2| —2 - -1 |=-12 | —1
1935 1936 1937 Chemicals and produets.| 97 |+ 6 [ +1 | 105 |4+16 | —1 |— 1 | —1
Leather ana produets....| 90 [— 6 | —2 76 |—15 | —6 |—20 | —5
Paper and printing...... 100 |+ 4| 41 | 104 |+ 7| 42 |— 1| +1
b5yt (T SRR R 94 |+ 2 | +1 99 |+ 6| 3 |— 1| +1
Others:
Cigars and tobacco...| 70 |+ 1| +2 | 69 |4+10 | +5 |+ 1| +5
Rubber tires, goods. . ... 83— 2| =1 01 |+ 8| +4 |—11 | +5
CURRENCY DEMAND Musical instruments. .| 57 |+ 4 | +1 60 |+22 | +4 |+ 7 | +3
PHILADELPHIA FEDERAL RESERVE DISTRICT * Figures from 2340 plants. T Figures from 2096 plants.
. MIL;‘.IONS ( Changes lated from Jan.1,1932) MILL%ONS
+100 |- — +100 :
+ 80 g i . General Index Numbers
+ 60— -MMM ﬁ +60 Covering twelve branches of trade and industry
+ 40 \ ™ j +40 Employment Payrolls
1936 \,,_,\, (Indexes are percentages of the
+ 20— —+20 1932 average taken as 100. In- Per cent Per cent
dividual indexes are combined | Oct. | change from | Oct. | change from
o ] 0 proportionately into general in- | 1937 1937
dex number.) index | Oct. | Sept. | index | Oct. | Sept.
- 1936 | 1937 1936 | 1937
s 200 ~-20 .
General index (weighted)....| 126 | + 4 | +0 | 186 | +10 | + 1
- 40 -40 Manufaeturing. voo.vvnenre 143 + 3 -1 232 + 9| — 2
Anthracite mining. .......... 82 + 2 “+6 95 + 5| 462
60 - . ) Bituminous ¢oal mining. .....| 125 —+ 1 +2 245 + 9| +10
N Building and construction. . ... 98 +15 -1 136 422 4+ 1
: . 80 Quarrying and non-met, mining| 125 + 6 -1 244 + 4| —3
-80L .l ] ! . = Crude petroleum producing. . .| 164 | + 1 | +1 | 176 | +13 | — 1
JAN. FEB. MAR. APR. MAY JUNE JULY AUG. SEPT. OCT. NOV DEC. Public utilities. ;. . i 100 + 7 +1 111 +11 | 4+ 3
RetBil APAE .o v eivo vs oo sleds 122 + 3 “+5 1356 +9| + 4
Wholesale trade. . ........... 119 4.5 <1 121 +101 + 1
Fobala. st =i e g s b 117 + 8 +2 131 =11, | 0
]I:J):J‘undriesc.d.,‘1 ............... i(f? we g _—’—_2 %?;5 -—{*—_13 -T— g
yeing and cleaning. . ....... == 0 3
Percentage change—October 1937 from October 1936
ity stpdst Manufacturing ];glr(rill‘rtxsg . R{;ﬁié
' Employ- Wage (value) Debits sales
; ment payments
Allentown. . ... .. +8 +17 +138 + 7 Ui (
S e fiiy 2 s T8 SV INDUSTRIAL EMPLOYMENT AND PAYROLLS
‘Harrisburg. ..... +12 “+12 + 53 + 9 + 4 PENNSYLVANIA
Johnstown....... +18 +19 — 8 “+21 — 3 12 MANUFACTURING AND NON-MANUFACTURING INDUSTRIES AND SERVICES
Lancaster. . ..... =l +-3 — 72 + 5 + 6 PERCENT 1932 AVG.2100
%hﬂs_delphm ..... i (2) i g + ﬁg 4—'1(5) _-'}: % 2 &9
eading. «ooov. .. -
Scranton........ + 0 + 0 + 5 —'4 +10 o" i
EYEREON: . o oeie s - + 2 + 2 + 27 + 6 2 175 Y
Wilkes-Barre....| - 5 + 8 + 15 =B, +5 PAYROLLS ¢
Williamsport. . . . + 2 —+13 + 75 s N | e S A
Wilmington. . . . - 110 1543 128 i S
POl =49 + 0 + 28 I o R S A 150 e
]
& October 1937 from September 1937 :ni.'.,'
]
ﬁﬁentown ....... SEDT BT . +210 +20 +24 125 ':'-‘ 4&'.""" A
Hoo'ng“f' -1 + 7 — 61 +'9 + 6 . - | ¥ I.‘:... v
B Srod e fem ) de T PR o
Lancaster. g 2 :lzlj o 34 ilg iz? 100 i
Philadelphi -1 +1 + 25 +15 +15 D
geadjtng'“ Tk T2 T7 113 114 “.l ot EMPLOYMENT
cranton s o
-1 | Fs | ta | .38 | 1 :
‘Wilkes-Bar + 0 + 2 — 49 -+ 8 +12 5
Williarsport +0 44 — 17 B e e
{;’ﬂrﬁungton. | =5 -4 +336 — 4 +25
(7). S SRS PRSTSAPRT 41 Y b i PR Es L 50
1932 1933 1934 1935 1936 1937
, * Area not restricted to the corporate limits of cities given here.
. ;
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. ws o
Index numbers of individual lines of trade and A L
PHILADELPHIA FEDERAL RESERVE DISTRICT
manu f actu re AL T 1823-23MvG2100
100
SALES
. L S 7N oA
Philadelphia Federal Reserve District nf— s P S 4 alans
T
50
|
Index numbers: percentages of the 1923-1925 average as 100 8 I
BOOTS AND SHOES
3 Tl E artr e SH
Adjusted indexes allow for the usual Adiusted foriscnsonal variayion fegaliuston :
seasonal change in activity. Per cent change SALES {
Unadjusted indexes reflect merely the Ot 1055 ey
actual change which may or may not | Oct./|[Aug.| Sept.| Oct. chtr'oln?” flr%:iz Oct. |Aug.| Sept.| Oct. S !
be typical. 1936|(1937| 1937 (1937] "~ 10 1936 (1937|1937 | 1937 ) .lb.\, 3 |
Month Year | mos. 25 [ e, i‘" e ‘
%
ago | ago [1936 | sroc«s/.
0 | B
Retail trade DRUGS
Sales 159 |
Total of allstores. .. ....c.cuen 82 || 81 90r| 83p] — 7|+ 1|+ 6] 94 64 85r| 95p |
PODBRUINEntis | hoeons iaiea 731|| 72 76r| 74| — 2 [+ 2 [+ 5] 84r 56 75r| 85 125 i
Men's apparel. . ............ 81 [| 75 8 (81| —4 |+ 0 |+10] 85 57 70 | 85 M
Women’s apparel............|107{126 | 132 |110 | —16 |+ 3 |4+ 8 |120r 86 | 114 (123 100 P i,
okt i RO R 871 64 92 | 8p] — 5|+ 0|+ 2| 89r 48 94 | 89p Yad v
EFedib e it Te s ST e 92r| 87 | 104r| 92 | —12 |— 1 |+ 9 |113r 83 99r|112 \ Vo
it SALES
Stocks of goods . ‘
Total of allstores. . ........... 73 || 82 85 | 83| — 1 |+14 |..... 81 80 88 | 92 SOl Sl
Department. . . . 56 |61 ( 6116010 — 1|4+ 8]..... 64 57 | 64 | 68 " DRY oops
Women's apparel. . .| 99rf125 | 116 (102 | —12 [+ 3 |..... 126r (110 | .126 (129 7 )
BHGE Y ol e RS s S 66 || 79 76 | 71 i) o Sy ST 73 79 81 | 78 SALES
Eodit o e i DR et 9811108 | 116 (114 | — 1 (417 |.. 0] 104r (106 | 118 [121 so|—< Y D A
M Pt v oveus e
Rate of stock turnover 3 RJL‘ syocﬁ{ 1
10 months (actual, not indexes) .|....|[....[..... g IRt | PR — 7% 3.84)|....|..... Sl 25 | CLECTRCAL APPARATUS.
178
Wholesale trade
ales .
Hotalof alllines . .4l 0\ ovils 84 |100 | 93 | 86p] — 8 |+ 3 |+16 | 96 93 | 106 | 98p
Boots and shoes............. 54 | 54 | 44 [ 36| —19|—34 |— 9|67 |61 63|44
NG Sl 2o o e 1081|108 | 112 (109p] — 3 |+ 1 |+411 J1056r (101 | 116 |[106p )
IER OO s oy o s v e s st 52r| 56 49 | 50 | + 3 [— 2 (417 | 69r 52 65 | 67 £} 4
Electrical supplies........... 6971|130 96 | 84p| —12 (422 |[+456 | 89r (107 | 115 (108p 4
i Erael Y 111 (129 | 125 (115p] — 9 |4 3 7 1121 126 | 139 |125p
5 LG e e SR 62 || 60 63 [ 63| + 0|+ 1|412]|71 54 66 | 72
A e S A N T 71 || 67 95 | 69 | —28 [— 3 (425 |95 59 | 118 | 92
| N e RS 80 || 81 74 | 71 — 5 (—12 [+14 | 86 77 76 | 76
Stocks of goods
Fotallofall linesi. . ..o o ioods's 71z 76 | 75 | 78p] + 5 |+10 [..... 76r | 77 | 78 | 82p
Boots and shoes,............ 30 || 38 37 (30 -18(+0|..... 29 41 38 | 30
Dry goods. . ... 3 L] 45 || 49 501560 — 2 (411 |..... 47 52 55 | 52
Electrical suppl 1001102 | 105 (112 | + 7 152 ol il 112r |[109 | 112 |125
Groceries , . 77| 83 78 | 83p] + 7 S g 82r 78 78 | 89p
0 LT RS e Rt S 80 || 83 8318 | +3 |+ 7]..... 76 82 | 81| 81
UBOIBRRY. . G0s  ohlih ds B s s 59 || 56 | 60 | 68 | +13 |+14 |..... 62 63 | 65| 71
2 e TR 60 || 66 64 | 61 -4 1 62 67 65 | 62 2 | 1
Rate of stock turnover &
10 months (actual, not indexes) . |....[....[..... Tl e (Mg + 94 4.96(....|..... 5.41 i STOCKS
Sk | | ot |
Output of manufactures B "\--""Av'-7-"-.-._,..,.,_..-- e
SRR Pt D B e e 5 91 | 75 | —17 (429 [+63 | 58 81 85 | 75 | !
7 R R e SN e O ¢ 102 | 87 —15 |— 8 |427 | 95 106 97 | 87 50 i {DESSHEIERER SELEUEE St i
Iron castings, ........... 5 72 | 60 | —17 [—13 (420 ]| 73 78 72 | 63 HARDWARE A
Steel castings. . . . 143 (114 | —20 [— 5 |428 |114 131 | 130 (109 0 ‘
Electrical apparatus ; 53 118 |118 | + 0 |413 |+28 J114 139 | 130 [129 e
Motor vehicles. ................. € 20 | 16 —21 (=17 (452 | 17 11 17 | 14 L
Automobile parts and bodies......| 75 | 76 69r| 87 | 425 |+15 [4+13 | 71 71 66 | 82 T RTRR_SE
Locomotives and cars............ 37 || 45 42 | 43 | 4+ 4 (418 [+37 | 35 45 40 | 41 50 = —
Shabbialebing il o N 287 (264 | 264 (291 | +10 [+ 1 |+12 |276 262 | 251 |279
Silk manufactures. .............. 102 | 86 92r| 89 | — 3 [—13 |+ 8 |104 84 92r| 91 s ~ i
Woolen and worsteds. ..] 70| 54 48 | 40 | —18 [—43 |— 6 | 77 55 52 | 43
Cotton products. . . . ..|] 56 || 69 60 | 49 | —18 |—13 [+25 ] 58 62 57 | 51 |
Carpets and rug: ...|130 [109 91 | 54 | —40 |—58 |+ 7 |148 100 99 | 59 9 4
L2 T AT e M N o 105 (111 [ 109 | 99 | — 9 |— 5 |— 1 |115 97 | 109 (109
MgdenBaY: /0t N i B 137 |(125 | 110r|{104 - 6 |—25 [— 1 |150 116 | 110r({113
B A N N SR R RN 64 || 50 47 | 46p] — 3 |—29 |+ 6 | 72 63 ‘55 | 51p
! T e N B RN S Lo 83 || 55 58r| 56 | — 3 [+ 6 (434 | 53 58 59r| 57
Lumber and produets............ 33 || 34 32131 —4 |- +22 | 35 37 34 | 32
Breaa and bakery products. ... ... hota o [Hesehaes [ colase a0 ool A 1 4 5% - 4% 90 94 | 94 | 95
Slaughtering, meat packing....... 87 || 84 90 |8 | —4(—0 [+ 5] 9 i3 92 | 90
BIUEAE BRI " | oo 5hohelh v s 43 || 89 60 | 30 | —49 |—30 |—11 | 36 76 52 | 26
Canning and preserving. ......... 57 || 67 89 | 48p] —19 |—15 |+ 4 | 75 74 77 | 73p
LT e g S D AR G TS 98 [ 96 99 |91 - 8|—7 |+ 4 120 102 | 115 (112
Paper and wood pulp............ 69 | 77 72170 1-— 31+ 1 {4121 71 77 72 | 72
Printing and publishing. . ........ 98 || 95 98r| 96 | — 1 |— 1 |[+11] 99 92 97 | 97
e O RSO o 144 167 | 136 (111 | —19 |—23 |+15 |155 [179 | 156 |120
Leather, goat and kid 3 ...J101 (127 | 109 [105p] — 3 |+ 4 [+ 5 |105 122 | 113 |110p
Explosives R R SRR 98 | 92 94 (94 ) + 1 |— 4 |+12 |99 92 94 | 95
Paints and varnishes. . .......... 83176 | 8 (8| 4+3|— 2 |+10| 89 77 78 1 88 50 s
Petroleum products. . ........... 151 [1160 | 170 |162p] — 5 [+ 8 [+ 9 |152 161 | 172 |163p |~ STOCKS: | [
oke, by-nrodact /i o o iy 124 11139 | 142 (123 | —14 |— 1 '+19 h21 136 | 136 1120 25 ‘o |
* Computed from data unadjusted for seasonal variation. p—Preliminary. r—Revised Ay o 238 s i
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