e " 4~ kK

55

/

= Oige

"9 4pp . THIRD FEDERAL ;
6 4 PHILADELPHIA

EHE BUSINESS REVIEW

‘ il

| TN

97}5‘:‘_, -nFEDERAL RESERVE BANK OF PHILADELPHIA

RESERVE DISTRICT
APRIL 1, 1939

s /‘(/,V

Business and Banking Conditions in the United States

In February industrial activity con-
tinued at the January rate, without
showing the usual rise, and retail trade
increased less than seasonally. In the
first three weeks of March, however,
industrial activity and trade showed
seasonal increases, Commodity prices
continued to show little change.

Production. Volume of industrial pro-
duction was at about the same rate in
February as in the two previous
months, although usually there is an
increase, and the Board’s seasonally
adjusted index declined further to 98
per cent of the 1923-1925 average. In
the steel industry activity did not show
the usual seasonal advance. Pig iron
production increased, but new orders
for steel were in limited volume and
ingot production remained at about 54
per cent of capacity throughout the
month. There was some decline in
automobile assemblies, following a
period of considerable increase. Out-
put of lumber and plate glass continued
to decrease in February, while cement
production, which had been curtailed
in January, increased considerably. In
the first three weeks of March steel

production increased to about 56 per
cent of capacity and automobile out-
put was also in somewhat larger
volume. !

Textile production in February was
at about the same rate as in January.
At cotton and woolen mills activity
increased somewhat but at silk mills
there was a marked decline. Output
of shoes and tobacco products con-
tinued at high levels. In the meat-
packing industry activity declined
further and there was also a decrease
in activity at sugar refineries.

Bituminous coal production was
maintained in February, and crude
petroleum output likewise continued
in substantial volume. Anthracite out-
put declined in February, and in March
was reduced further as mine owners
and workers agreed on a curtailment
program.

Value of construction contracts
awarded declined in February, accord-
ing to F. W. Dodge Corporation fig-
ures, owing principally to a further
decrease in awards for publicly-fi-
nanced work. Contracts for privately-
financed residential building increased

further, while awards for private non-
residential building remained at the
low level of other recent months.

Employment. Factory employment
and payrolls increased somewhat less
than is usual between the middle of
January and the middle of February.
Changes in nonmanufacturing lines
were largely of a seasonal nature.

Distribution. Department store sales
were in about the same volume in Feb-
ruary as in January, although some
increase is usual, and sales at variety
stores increased less than seasonally,
while mail order sales rose by slightly
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more than the seasonal amount. In
the early part of March department
store sales increased.

Freight-car loadings declined some-
what from January to February, re-
flecting for the most part reduced
shipments of grains, forest products,
and miscellaneous freight.

Commodity prices. Wholesale com-
modity prices were generally main-
tained with little change during Feb-
ruary and the first three weeks of
March. As is usual at this season
prices of livestock and meats increased
while dairy products declined. Silk
prices advanced considerably in this
period. In the early part of March

current prices of pig iron and of semi-
finished and finished steel were re-
affirmed for the second quarter of this
year.

Bank credit. Investments in United
States Government obligations by New
York City banks increased consider-
ably in February and the first half of
March. In this period member banks
reduced their holdings of Treasury
notes and increased their bonds, re-
flecting in part exchanges of notes for
new bond issues on March 15. Excess
reserves of member banks continued
somewhat below the high level of $3,-
600,000,000 reached at the end of Jan-

uary, fluctuating largely in accordance
with changes in Treasury balances at
the Federal reserve banks.

Money rates. Average yields on
United States Government securities
declined to new record low levels from
February 27 to March 10, following
the announcement by the Treasury that
no cash would be raised in the March
financing. Yields rose slightly after
the middle of March accompanying re-
newed tension in Europe. New issues
of 91-day Treasury bills continued to
sell on practically a no-yield basis dur-
ing March. Other open market rates
continued unchanged.

Business and Banking Conditions in the
Philadelphia Federal Reserve District

Industrial production in the Third
Federal Reserve District increased
more than seasonally from January to
February. The adjusted index of pro-
ductive activity rose 1 per cent to 77,
a level only slightly below - the recent
high reached in December and 14 per
cent above the 1938 low last July. The
improvement during February reflected
gains in the output of manufactured
goods, particularly of the durable type
in which the current level of production
is nearly 28 per cent above last sum-
mer’s low. The output of coal and
crude oil, on the other hand, declined
on a seasonally adjusted basis.

Total construction activity in the dis-
trict, as measured by contract awards,
declined sharply in the month and was
somewhat below a year ago. Despite
the declines in each of the first two
months of this year, however, the value
of awards was substantially above early

1938. An encouraging sign in February,'
was the slight increase from the previ-
ous month in awards for residential
construction, which reflected a sub-
stantially larger volume of awards for
family houses.

Employment and payrolls in twelve
lines of trade and industry increased
1 and 3 per cent respectively in Feb-
ruary, following substantial reductions
in the previous month. The gain in
February was due largely to increased
activity at manufacturing plants. Most
lines reported increases in the volume
of wages disbursed, the only substantial
declines being in the building and con-
struction industry and at retail estab-
lishments. Compared with February
1938 employment was down 2 per cent,
while wage payments showed an in-
crease of 8 per cent.

Preliminary reports for March in-
dicate that changes in factory employ-

ment, payrolls and working time have
been about usual as compared with
February, although some improvement
is evident in miscellaneous manufactur-
ing lines. .

Retail trade increased slightly less
than usual from January to February
and continued below the levels of a
year ago. Early data for March, how-
ever, indicate seasonal improvement in
most lines. Aggregate wholesale trade
increased in February and for the sec-
ond successive month was above the
levels of a year earlier. Inventories in
both channels of trade showed some
tendency to accumulate in the month
but were substantially smaller than in
early 1938.

Prices of staple industrial commodi-
ties, after having declined irregularly
from the first of the year to the end
of February, increased almost steadily
in March to recover nearly all of the
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1939 losses. The agricultural group,
on the other hand, has continued to
fluctuate narrowly. The index of 813

Business Indicators
Philadelphia Federal Reserve District
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METAL PRODUCTS-EMPLOYEE HOURS WORKED TEXTILE ACTIVITY

PHILADELPHIA FEDERAL RESERVE DISTRICT EMPLOYEE -HOURS IN PENNSYLVANIA
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The greatest improvement in Feb- most without interruption from June mine operators and workers to curtail
ruary was in the wages paid by pro- to December. The index of factory operations in an effort to stabilize the
ducers of transportation equipment, production, adjusted for seasonal varia- anthracite market. Shipments con-
where there was an increase of 4.5 tion, was 75.2 per cent of the 1923-1925 tinued substantially larger than a year
per cent; customarily payrolls at these average compared with 73.3 a month ago. Stocks in producers’ storage yards "
plants are reduced in February. The earlier and 76.3 in December., Since have been reduced sharply from the
volume of wage payments at clothing February 1938 the net gain has high levels prevailing last autumn, and
factories and at plants turning out non- amounted to an even 10 points or 15 early in January were the smallest in
ferrous metal products increased more per cent. The output of durable goods nineteen months.
than is customary at this time of year. increased 5 per cent in February, ow- Demand for Pennsylvania bituminous
At iron and steel plants increases were ing principally to increased activity at coal has been fairly well sustained.
seasonal. There was some improve- plants manufacturing transportation In recent weeks, however, industrial
ment also at cigar and tobacco fac- equipment and cement. Continued ex- consumers have covered only their im-
tories, but most other lines either de- pansion in the production of hosiery ~mediate requirements, pending a deci-
clined slightly or failed to increase as  and other textiles and tobacco products sion on wage rates, which is expected
much as was to be seas.onally expected. was largely responsible for the 3 per to be announced about April 1. Col-
_ At Delaware factories, employment ient improvement in the output of con- liery output increased in February, al-
m'creased 1.5 per cent and payrolls sumers’ goods. though a decline is usual, and showed
slightly less than 1 per cent from Jal_l' Production of nearly all types of a further small gain in the early part
uary to Februalr){: hThe Ial'gegt 8AM  oh0ds was substantially greater in the of March. Shipments from the mines
?;;i;resrgéuecséa ;Sl t}?(; (:;tl? tl;;glsrtlagngg; _ﬁrst two months of this year t'han dur- increased Slighﬂ)f and were nea:rly 25
gains also werﬁ: reported by manufac- ing early 19'.38' };I' e greatestflmprm{E- f]f;nc?:sttgreater e

: ; ment was in the output of textiles Nk :
1I;uresrs 0;1 textlll\}a and Chemlc;lll prOdulcjtS- which was nearly 47 per cent larger Alctivity at by-pr.oduct coke' plants in
n Southern New J EESEy, N1E number than' last year; the manufacture of F e.bruary for the third successwe'month
of workers at manufacturing plants Lokt building materials was nearly one-third failed to show the usual expansion, so o
creased 1 per cent, and t'otal wage dis- greater that the seasonally adjusted index de-
bl;ll'semenés were fractlolt:ally larger Sales- of lotir i manes o ki clined from 105 in November to 97 in
than in the previous month. ) February. Production in Eastern

Throughout the district the number increased 1 i cent from January i Pennsyh}r’ania, however, was approxi-
of factory workers in February was Ftebruary, i .total sales declined mately one-quarter greater than the vol-
somewhat larger than a year earlier, Shg.h tly » after adjustment for .seasonal ume reported a year earlier. Output
and the volume of payrolls was nearly variation. The output of electru.: POWET  of oas and fuel oils, showed a further
12 per cent greater. was 1 per cent greater than in Jan- sharp increase in February and was 6

uary. Compared with a year ago, both per cent larger than a year ago.
output and sales in February were 12

per cent larger.

The earnings of Pennsylvania factory
workers also improved in February, Building and real estate. There was "
despite the slight decline in average a sharp increase in the awards of con-
hourly wage payments. Average Coal and other fuels. While declin- tracts for family houses in February
weekly earnings rose from $24.01 to ing from January, anthracite produc- and as compared with a year ago.
$24.58, which is the highest level since tion during February was the largest Some increase in the month also oc-
October 1937 and compares with only for that month since 1936. In the first curred in the case of educational build-
$21.74 in February last year. three weeks of March colliery output ings. All other types of construction

The output of manufacturers in this slackened further, as is to be expected including commercial buildings, facto-
district in February resumed the up- at this season. Another factor in the ries, and public works declined con-
ward trend which had proceeded al- decline was an agreement reached by siderably. As a result of these changes,
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all contract awards in this district dur-
ing February aggregated about $8,564,-
000, showing a drop of 40 per cent
from the January volume and 4 per
cent from a year ago. In the first two
months of this year, however, the dol-
lar volume was 20 per cent larger than
in the same period last year, all types
of construction showing marked gains
except educational buildings.

. P%r cent
uilding contracts change
Philadelphia =
Fedelgq.l tlr!e:erve (000’s - f1939
istrict : TOm rom
omitted)| 1 onth | 2 mos.
ago 1938
Residential. .......... $4,422 | 4+ 2 | 118
Apts. and hotels. . ... 392 —74 +277
Family houses....... 4,030 | +42 | 4 95
Non-residential. . . . ... 2,272 | —63 - 17
Commercial......... 605 | =72 | 4 42
Factories. .......... 309 | —65 | 4182
Educational......... 432 | +12 — 82
Allother. . ... .. s 926 —66 4z .9
Total buildings. .. .| $6,604 | —36 | + 21
Public works and utili-
s RS 1,870 | —50 | + 18
Grand total....... $8,564 —40 + 20

Source: F.W. Dodge Corporation.

Wholesale prices of building ma-
terials increased during the first half
of March, reflecting higher quotations
for a wide variety of materials, includ-
ing lumber, brick, glass, sand, and
plumbing fixtures.

There is some evidence of seasonal
improvement in the local real estate sit-
uation. Renting demand for residential
properties has expanded considerably,
and in ‘the case of small houses and
apartments comparisons with a year
ago continue favorable, Demand for
commercial and industrial space has not
changed materially. Sales of houses
costing less than $6,000 have increased
sharply during the past six weeks, and
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at present show a decided gain over
last year. The market for more ex-
pensive dwellings, on the other hand,
has been unusually quiet.

Agriculture. Planting intentions of
farmers in this district indicate some
increase this year in the acreage to be
allotted to tobacco, hay, barley, and
soy beans, but little change is con-
templated in the case of other leading
field crops such as corn, wheat, oats,
and potatoes. Stocks of grains on
farms at the beginning of 1939 were
nearly one-third larger than the 1928-
1937 average. Compared with a year
ago, however, supplies of wheat showed
virtually no change, and stocks of corn
were 7 per cent smaller.

Farm cash income in this district in-
creased sharply in January, after
reaching in December the lowest level
since early 1936. Receipts from the
sale of crops declined appreciably
throughout the second half of 1938, but
showed substantial gains immediately
following the turn of the year. In the
case of livestock products, particularly
milk and eggs, sales have shown a pro-
nounced upward trend since last Oc-
tober.

Prices of agricultural commodities
have fluctuated narrowly around 67
per cent of the 1926 average for sev-
eral months. Quotations for livestock
and poultry products have advanced
considerably during the past two
months, but these gains have been off-
set by lower prices for other farm
products, including grains.
Distribution, trade and service. Busi-
ness at retail has shown a marked im-
provement in March, preliminary to
the Easter season. Sales in February

continued at about the same level as in
January, when computed on a daily

average basis and adjusted for seasonal
changes. Compared with a year ago,
the dollar volume was 2 per cent
smaller and in the first two months
sales were four per cent smaller.

Inventories at retail establishments at
the end of February, while increasing
over January, were 4 per cent smaller
than on the same date a year ago. The
rate of stock turnover was somewhat
higher in the first two months this year
than last.

Wholesale establishments reported an
increase of 4 per cent in their sales as
compared with January and with a
year ago. For the year to date, the
dollar volume was 5 per cent larger,
reflecting increased business in shoes,
electrical supplies, hardware, jewelry,
and paper. Inventories increased dur-
ing February but at the end of the
month were 7 per cent smaller than a
year ago. Reductions occurred in all
lines except paper.

Registrations of new passenger auto-
mobiles in this district, after having
shown a sharp seasonal contraction in
the first month of the year, resumed
the upward trend which has been in
evidence since new models were intro-
duced last fall. In the first two months
of this year compared with last, regis-
trations in this district were 39 per
cent higher, while in the same period
factory sales in the country were nearly
double the 1938 volume.

Freight shipments by rail in Feb-
ruary declined somewhat, owing to
reduced loadings of coal. Shipments
of both coal and merchandise and mis-
cellaneous commodities decreased 6 per
cent, on a seasonally adjusted basis,
but continued well above last year.

The income of nonresort hotels in
February was 3 per cent larger than
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in the previous month but 5 per cent
smaller than in February 1938.
Feb., per cent| 1939
Hotel business change from | from
Philadelphia Federal —_— 2
Reserve District Month| Year | mos.
ago ago 1938
EEDBGIEY . )i sives o oogeiats & 0 E i e et
Room occupaney. ......... +1 —6 -5
Per cent of capacity used:
¥eb1980...... ... 55.4
Jan. 1939......... 54.8
Feb. 1938......... 58.9
Revenue from:
Clueat rooms. . .. .oii'sss +3 —8 -7
Tl AR R ) +1 -3 —4
Other sources. . ......... +6 -2 -3
Total revenue......... +3 -5 -8

Banking conditions. The reserves of
member banks in the first fifteen days
of March, averaging $407,000,000,
were about 50 per cent above require-
ments, the excess approximating 47
per cent at banks in Philadelphia and
56 per cent at country banks. The
banks also have been carrying very
substantial balances with their corres-
pondents, data for the first half of
January showing $286,000,000 due
from domestic banks, an amount more
than equal to required reserves in that
period,

Member bank Ratio of
reserves Held | Re- | Ex- || excess
(Dollar figures in quired| cess | to re-
millions) quired
Reserve city banks:
1939—Feb. 1-15 [$260.7 |$176.3 |$84.4 | 489,
Feb. 16-28 | 249.4 | 175.2 | 74.2| 427
Mar. 1-15| 258.0 | 175.3 | 82.7| 47 ”
1938—Mar. 1-15 | 228.1 | 183.4 | 44.7| 247
Country banks:
1939—Feb. 1-15 | 146.1 95.1| 51.0( 547
Feb. 16-28 | 144.9 95.1 | 49.8| 527
Mar. 1-15| 149.0| 95.3| 53.7( 56"
1938—Mar. 1-15 | 146.7 | 110.9 | 358 32"

On February 15 the reserves of
member banks were reduced by pay-
ment for notes of the Reconstruction
Finance Corporation.  Subsequently
there was an upward trend for four
consecutive weeks, which was only
partly offset by a decline in the fifth,
so that in the five weeks ended March
22 reserves increased $20,000,000 to
$412,000,000. This rise was due princi-

pally to a gain of nearly $28,000,000

in transactions with other districts, to
which payments to the Treasury and
security sales contributed.  Funds
gained through the settlements were
partly offset by an expansion in the
demand for currency, exceeding that
reported a year ago, and by net Treas-
ury receipts of about $5,000,000.
Outstanding credit of the reserve
bank declined slightly. An increase in
float was more than equaled by a re-
duction in member bank borrowing
from $1,200,000 to about $300,000, the
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Bani of Philadeiphia | March | _Ohenees iv— Reporting member | Mur, | Chansesin—
(Dollar figures in ’ Five One Sy g Five | One
millions) 1939 | weeks year (000,000's omitted) 1939 | eeks | year
Bills discounted......|$ 03 |—$0.9 |—$ 1.7 Assets
Bills bought,........ vownaen sf O =00 Commercial loans.......... +$ 6 |—$22
Industrial advances .. R P e - 04 Open market paper. . . . 0|— 6
U. 8. securities....... 205.9 0 |— b7 Loans to brokers, etc. ... ... 23 |+ 4|+ 5
Other loans to carry secur. . . 32 01— "2
Tl . ieins $209.1 (—$09 |-8 7.8 Loans on real estate. ....... 52 |— 1 |-= 2
Note circulation. . . .. 3122 |- 50 |4+ 3.7 Loans tobanks,........... 1 |- 1(— 1
Member bank deposits| 412.4 |[420.1 |+ 55.2 Otherloans. . .50, in.u. 97 |[— 4 |4+ 4
U. 8. general account.| 75.2 [+ 6.0 |+ 62.0
Foreign bank deposits| 22.7 |— 3.1 [+ 11.6 TFotal 1oan®: .4\ v e $ 412 |+$ 4 |—$24
Other deposits....... 49 |- 19 |+ 37
Total reserves. .. .... 641.0 (+416.3 |+143.0 U. 8. Government securities.|$ 365 |+8$ 1 |[+$59
Reserve ratio........ 77.5%|+ 0.5%|+ 5.5%  Obligations guaranteed by
L - SN R PN R 94 |+ 2 (4 6
Other securities............ 262 |— 6 |+ 12
smallest amount shown in any weekly otnlifivestoiaryail L o $ 721 |—$ 3 |+877
statement since X 1936 The numbcr Total loans & investments|$1,133 |+$ 1 |+$53
of banks receiving accommodation Sesﬁf-ve wi\tﬂht F.R. Bank ... 2;5 + lg i 5%
aslin vt L0 o g,
dropped .from 20 to 8 Balances with other banks. . 162 |— 10 |+ 29
Deposits at reporting member banks Other assets—net.......... 105 |+ 1 0
have been consistently at higher levels b ¥ cllJiabilittiesd_ W MRS V0L
5 emand de; s, adjusted .
than early in 1958. = The total'of $1,-" 7 T depoene s ] 283 b i
U. 8. Government deposits. . 53 |— 1 [+ 30
3(5)3’888’000 on Il\daigh 22 was 1$140’_ gxterbapk deposits......... 329 |— 6 |+ 54
or near er t larger orrowings. . . . .. i e P
’ SOU R L AR i R TR e
than on the corresponding date last Capital account . . . ........ 222 |4 1.|—"2

year. An increase of $5,000,000 in the
five weeks ended March 22, despite
withdrawals by other banks and pay-
ments of income taxes, was due to an
increase in balances to the credit of
states and political subdivisions.
Outstanding credit also has expanded
in the past year, but in smaller amount
than deposits, with the result that funds
carried with the reserve bank and cor-
respondents have increased substan-
tially. Additional accommodation ex-
tended to brokers and dealers and on
commercial account was reflected in an
increase of $4,000,000 in total loans in
the period from February 15 to March
22. The rise of $6,000,000 in commer-
cial loans was the most substantial up-
turn in this classification since 1937,
although the amount currently extended
remains 11 per cent under a year ago.
Holdings of corporate and municipal
securities have decreased $6,000,000 in
recent weeks and at present are $30,-
000,000 under the high point in No-
vember. Direct and contingent obliga-
tions of the United States, on the other
hand, showed increases of $1,000,000
and $2,000,000. respectively since Feb-

ruary 15. The investment in direct ob-
ligations of the Federal Government
has been at record levels, averaging
over $360,000,000 in the past month
and comprising 32 per cent of the out-
standing credit of the reporting banks.
A decline of $9,000,000 in holdings of
Treasury notes to $42,000,000 and a
rise of $10,000,000 in government bonds
to $323,000,000 have been partly due
to the exchange of notes of the June 15
maturity under the recent offer of the
Treasury.

Year-end figures covering all mem-
ber banks in the district show that in
1938 the outstanding credit of banks
in Philadelphia increased, expansion of
$79,000,000 in security holdings more
than offsetting a decline of $40,000,000
in loans which reflected chiefly the re-
payment of commercial loans. Both
loans and investments of country banks
declined, the combined shrinkage being
$23,000,000. At the end of 1938 the
loans of all member banks were the
lowest in nearly twenty years and less
than half the average level of 1929,

MEMBER BANK RESERVES AND RELATED FACTORS

Changes in weeks ended—

: 4 $¥ze Changes
Philadelphia Federal Reserve District ‘
(Millions of dollars) Feb. Mar. Mar. Mar. | Mar. lvxvlegK:
22 1 8 15 22
Sources of funds:
Reserve bank credit extended in district. . . .. —0.8 +0.8 —16 | 4+ 38.6| —2.2| =—0.2
Commercial transfers (chiefly interdistrict). .| +0.5 +6.1 +0.1 +24.7 | — 2.5 | 4+27.9
‘Tregsury operations. .. ... cies vasss cesian +4.4 —-2.8 +4.2 | + 3.4 | —14.0 | — 4.8
otRl o e e s S T +4.1 +3.1 +2.7 +31.7 | —18.7 | +22.9
Uses of funds:
Curreneydemand. i & i oo lohii e v siae s +0.9 +1.0 +16 |+ 1.3 —0.3| + 4.5
Member bank reserve deposits............. +2.8 +4.7 +1.3 +30.0 | —18.7 | +20.1
“‘Other deposits’ at reserve bank........... +0.5 —2.8 -0.2 -—00|+04| —1.9
Unexpended capital funds................. -~0.1 —0.0 —-00 | +04| —0.1] + 0.2
T T e I R R R +4.1 +3.1 +2.7 +31.7 | —18.7 | 4+22.9

Digitized for FRASER
http://fraser.stlouisfed.org/




Employment and Payrolls
ALL MEMBER BANKS in Pennsylvania
w MILLIONS PHILADELPHIA FEDERAL RESERVE DISTRICT
4 (All figures are rounded from original data)
3000 [— .
Manufacturing Indexes
DEPOSITS * / ha N
2500 T B
10 \ Employment* Payrolls* E}:ﬂ:gf‘
- (Indexes are percentages of
2000 51 \ o /J the 1923-25 average taken Feb.1939—
N as 100. Total and group in- hPer c‘;;’tm hP o c«}nt per cent
B dexes are weighted propor- | Feb. |change from| Feb, |change from| pov 00 from
LOANS tionately.) 1939 1939
1500 BTy e o e - index| Fep, | Jan. |1ndex| ¥eb. | Jan. | Feb. | Jan.
‘_o' Shae” 1938 | 1939 1938 | 1939 | 1938 | 1939
e
Catmie,] LS Sl N All manufacturing ....| 76 |+ 1 [+ 2| 76 [+13 |+ 4 |+15 | + 4
- 1000, Sy = = Iron, steel and prods....| 67 |— 3 4+ 2 | 75 416 |+ 4 |+14 | + 4
L Non-fer. metﬂ.lprods.., 102 |—4 |+ 2 (116 [+ 4|4+ 3(+ 9|+ 6
INVESTMENTS Transportation equip....| 54 [+ 2 |4+ 4 53 |+18 |4 4 (427 | + 6
500 LSS S ISR Textiles and clothing....| 98 |4+10 |4+ 3 90 | 417 [+ 7 |+24 | + 6
Textalen, L oll. i v 93 |+10 |+ 3 86 |+17 |+ 56 [+26 | + 5
Clothihp ol d e 116 |+ 8 [+ 5 | 105 (416 |4-14 |+16 | 414
Lot o i - 8 ol il A o ol
>, D B . . P e T T ’ one, clay and g a..s‘ N -
L l929 30 '3l 32 '33 34 '35 36 37 38 39 Lumber produets. . . . . .. 51 |+ 9 |+ 1| 42 |416 |+ 3 |+11 | + 1
ol legs cash items Chemicals and prods. .. . . 80 ([—4|— 1| 8 |+ 3 |— 0 [+ -0
Leather and produects. . .| 94 [+ 9 |4+ 3 94 |+4+14 |4+ 4 (411 | 4+ 5
Paper and printing...... 94 |—-1[+1 i+ 2+4|+1]4+4
Printing = oc o0 88 |— 4 |4+ 1 B |—0|(+3|—4 ]|+ 2
Others:
gigggs and tobac(élo. wul| 1 BB ;1% 1—1(4) g ;;g +26 I%g i?»%
ubber tires, goods...| 80 8 -1
INVESTMENTS OF ALL MEMBER BANKS Musical instruments. .| 56 |+ 9 [+ 2 | 57 |+22 |+ 4 |+20 | + 8
- PHILADELPHIA FEDERAL RESERVE DISTRICT
MILLIONS = * Figures from 2269 plants. T Figures from 2041 plants.
v i
us ((30VERNMENT OBLI()‘:ATIONS
800 ! direct and guaranteed
: General Index Numabers
NN
2 ,--".\ / Covering twelve branches of trade and industry
600 [S*wso® oo i i
. Pa DB Empl t Payroll
L he T mploymen ayrolls
OTHER SECURITIES "...% 2 (Indexes are percentages of the
1932 average taken as 100. In- Per cent Per cent
400 dividual indexes are combined | Feb. | change from | Feb. | change from
/ proportionately into general in- _1%39 v 5 ‘1%39 i
STATE AND MUNICIPAL dex number,) index 196:;)3 13§é index 1;38 lg.éxé
y SECURITIES
200 o General index (weighted)....| 102 | — 3| +1 | 146 | + 7| + 3
P—-A_,_ Manufacturing., .. ........... 120 | +1| 42 | 186 | +13 | + 4
ALy Anthracite mining. .. ........ 70 | —18 | +4 | 77 | — 2| +19
e Bituminous coal mining. . . ... 104 | — 6| +1 197 | +16 | 4 4
o guilding and (i:onstruction ..... gg ;1% I? 122 ;;(5) ;12
3 7 . : ; ; D 3, . 7. T uarrying and non-met. mining
29 30 31 32 33 34 35 36 37 38 39 Crude petroleum producing...| 130 | —18 | —2 154 | =15 | 4 4
Publio utilities.......ccoui 000 92 | — 4| -0 | 101 | —3| —0
Retail trade 97 -9 -2 111 - T =8
Wholesale trade 120 | + 5 +4 119 | + 3| 4+ 3
e AR
aundries ) - e
Percentage change—February 1939 from February 1938 Dyeing and cleaning 92 -2 -0 107 + 4|4+ 3
City areas™ Manuiasturiog Building Retail
Employ- Wage permits Debits trade
ment payments (value) sales
i LR 16l g% T ot i 1 INDUSTRIAL EMPLOYMENT AND PAYROLLS
Harrisburg. .. ... + 0 + 10 — 58 + & + 6 PENNSYLVANIA
Johnstown. . —- 6 + 23 — 82 -7 -1 12 BRANCHES OF TRADE AND INDUSTRY
Lancaster . + 5 + 15 + 5 +14 + 2 PERCENT 1932 AVG. =100,
Philadelphia -0 o =+ .18 A 7 s
Reading + 7 + 24 + 82 +13 + 5
Seranton + 9 + 22 - 27 +10 -2 200
Trenton + 8 + 16 — 40 + 8 g
Wilkes-Barre + 4 + 13 + 52 + 2 -3 PAYROLLS ,-‘\!“
Williamsport + 8 + 17 + 1 e Sl vl B ol 194 i
Wilmington + 9 el +747 7 —4 175 Y v
YOI Il i s s + 2 + 9 — 37 +10 + 4 ' b
¥ February 1939 from January 1939 150 i.." v . 1
’
Allentown + 4 + 8 + 48 —14 +18 ant S
Altoona + 5 -1 -5 —21 +20 A el 1 p VA
Harrisburg + 5 + 8 — 20 -18 +14 125 P N it ¥ i T
.io town i 1 i 1g +144 —-11 +36 PR L\
ancaster . 1 & - 4 =12 =3 ) "(\ft
Philadelphi =iy + 2 - 74 —13 41 100 /4 V’l A
Reading. . + 3 + 6 - 17 —-17 + 6 A
Scranton . + 1 + 8 + 86 -7 + 3 4 EMPLOYMENT
Trenton. . . . 4+ 0 - 0 — 90 2 + 2 "y
Wilkes-Barr + 7 + 15 + 77 —20 + 5 75
Williamspor + 1 4+ 2 +116 o AR e
Wilmington...... + 2 o T +407 —29 -11
"7 TR -0 + 4 — 81 —15 +11 50
1933 1934 1935 1936 1937 1938 1939
- * Area not restricted to the corporate limits of cities given here. -
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L
¢ t RETAIL TRADE \
- - L . PHILADELPHIA FEDERAL RESERVE DISTRICT
Index numbers of individual lines of trade and e e o S wntes _pmoncy
manufactures %
g I
. . v o o FALES STOCKS
Philadelphia Federal Reserve District &0 ‘/\\,,,f\/f b Y
Index numbers: percentages of the 1923-1925 average as 100 i
Adjusted indexes allow for the usus] Adjusted for seasonal variation Not adjusted e
seasonal change in activity. Per cent change B e
100
Unadjusted indexes reflect merely the Feb. 1939 | 1939 Y
actual change which may or may not |Feb.|Dec.| Jan.|Feb. from from | Feb. [Dec.|Jan.| Feb.
be typical. 1938/1938(1939(1939 1938 (119381939 1939 50
Month| Year | mos. S
ago | ago | 1938 Vad —V\"“Wu
Retail trade G5 20T S g S
Sales (r) T s/ st e
Total of all stores, .. .......... 8181 (79|79 —0|— 2|— 4|60 [132 |58 | 50p e e
Department, ... cecenes ovons =1|— &|—~ 5]654 127 | 49 | 52:
Men's apparel . . ............ 11 |- 1|= 1|85 [iz7 |69 | 55" 20 Bih > Arintl Sipkes
Women's apparel............ —3|— 6|— 5]73 154 | 81 | 69p
B0 T e e e e +13 |— 2 |— 611862 111 | 61 | 61
Gttt L L s + 1|+ 5|+ 6|70 [140 | 56 | 73p 5
Stocks of goods (r)
Total of'allstores. . ........... + 2 |- 4}...... 77 71 | 69 | 75p M
Department. . .o..oviv...an. +2 (= 5]...... 52 [ 47 | 45 | 50p 2o 'VV\I
Women's apparel............ B e B 105 96 | 90 (103p ,ﬂ\/’l \
g ek K +10 4 4 l...o. 67 58 | 61 | 69 l\/"' S
Clethibe TR 5ol o e + 2= 4 [.ooeen 104 96 | 93 (100p 60 (~Af - o
ALES
Rate of stock turnover
2 months (actual, not indexes) . .J....[....|....0....0......[...... + 44 o0.54]....]....] 0.56 a0
| Wholesale trade 160 HOMENS APPAREL. STORES
ales
Total ofalllines. ., ......00000 covoflseenfossnfora] 4 4%+ A%+ 5H. ... e rade S L
Boots and shoes = 20% (b 2 e S g ] L
Dry goods....... == TGN el MRE ey 0 e B
Electrical supplies — 1l O 21O Y N A STOCK] "
Groceries. — k= Q¥ = OM ... R AR [T RN 120 FaTA
JHardl;v;re iég: ¢ §%: i L1}8: ...... S IEN For e, Ry e
BWEILY . cvenemacnrarmmeneeionillonsi]aea]oen ] 467% 4 89% 4 204, .....0....]....]...... Seia
Fomerw o TR + 8%+ 10%(+ s+ il 1 L,:T\f/\' \ gy
Stocks of goods WA VW
Total ofalllineas . .\iv.. .o P (R e R ) T N S £ 1 PR 8 R = D S o
DIV O088 & (ol e s s s i sis wollsnawla vanlona sl 10— 2, bl ol PR S 80
Electrical supplies........... TORIN G el ISR IR, T 1§ SR ) et WS O] NS IRt
(€T R e A P SRS | ey (S PSRN (B ks 5 (o (1 (SRR (s A
BAPAWATS. |, ..o iuie im0 oy oeioin of okl R e R £ PR 60
RO R o A 0L N et S I R R (R (SRS U (VAR S
R R sl s L A & e A T N st e R s e
Output of manufactures %9
P]tgiron ........................ 3342 (41 |43 | + 6 [+ 30 [+ 14|35 |42 |40 45 140 ~SHOE_STORES
S S 47 (162 | 60 | 58 | — 3 |+ 24 |+ 23 | 50 | 58 | 59 | 61
TrOn CORLINES. L v < von e venrrovnns 41 146 | 52 | 456 | —12 |4 11 |4+ 8 | 42 43 | 47 | 46
Bteel castings . ..oovaiuiriiiian 59 | 77 72 | 67| — 6 [+ 14 (+ 5| 66 74 | 76 | 75 50
Electrical apparatus............. 81 (76|72 | 74| +4|— 8|— 14|78 73 | 67 | 71
Motor vehicles. ......... e eeses 18119 (19 (18| — 6 [— 4 |— 9] 19 15 | 17 | 18
Automobile parts and bodies. ..... 52 || 74 | 62 | 55| —11 |+ 6 |+ 14 | 56 73 | 62 | 60 SALES
Locomotives and cars............ 26 || 14 [ 14 | 16 | +16 |— 37 |— 43 | 27 14 | 14 | 17 99
BRIpDYMIAIDE . <c «svivie 5 sivs 050500 0m 258 (264 1203 |323 | +10 |+ 25 |+ 21 |253 277 1299 (317
Silk manufactures............... 68 | 87 | 8lr( 84 | + 4 [+ 24 [+ 32 | 72 89 | 82r| 89 ,\// \I
Woolen and worsteds. ........... 36162 | 58 | 59| + 1|+ 63 [+ 74|37 58 | 59 | 60 2! LS v
Cotton produet®. .. .. ..o vsonia 32 |43 | 44 | 42 | — 4 |4 32 [+ 36 | 35 46 | 45 | 46 J{.“ siteed ‘~-V'!>v $
Carpetaiand TUZB. (v v vvimenonns vs 47 115 |133 |132 | — 1 |+177 |4-202 | 48 109 (125 (134 | “ametd e L
F T 6 e R e 79 (109 {102 |107 | + & |4+ 35 |4+ 47 | 82 106 |106 (111 60 2
ITRACEWRAY ¢+ soe ciie aivvinr i ban 1001(|138 |129 132 | + 2 |+ 32 |+ 36 [109r (136 (126 |144 Fro08s
43 129 | 56 | +96 +144 |+ 93 | 16 | 36 | 20 | 39
35 | 36r| 36 0 (4 24 |4 22 | 28 33 | 33r| 34 40
26126 (23| —12 |+ 5|+ 5)21 [26|24 22 IR
Bread and bakery products. ...... vosefloeci]iaes]on ] 4 0K+ 0% = 0¥ 87 90 | 87 | 87 e T
Slaughtering, meat packing....... 80118 |94 (94| 4+ 01|+ 5[+ 9]9 96 (103 | 96
Sugar refining. . . ... 4 wisinieh e il 'y 46 (| 31 | 96 | 61 | —36 |+ 34 |4+ 26 | 59 20 | 66 | 80
Canning and preserving.......... 55 (| 52 | 54 | b4p] + 0 |— 3 |— 3| 51 53 | 52 | 50p 120
AT RTINS cGiah 1 o ot etk e 5.0 5 6.0er inn o 80 | 95 | 87 |103 | +18 |+ 15 |+ 6] 75 68 | 71 | 86 . o |sTocks h(
Paper and wood pulp. . .......... 64 |68 [68 | 71 | + 4 |4+ 11 [+ 12 |64 [ 68|67 | 71 Al g
Printing and publishing.......... 92 | 93 | 87 (89 | + 2 [— 4 |— 4|92 94 | 87 | 89 100 I
Bhoen. 1o fails s s -0 |—12|— 4 h57 |150 {136 [139 Y f
Leather, goat and kid + 1|+ 19 [+ 13|80 |92 |92 | 96p A A[J
BapIoRivaR . Jon il s +16 ([— 4 |— 5|83 78 | 68 | 79 80 2TV ‘
Paints and varnishes. ... ... ... —4 |+ al+ al7e |78|71 |7 Yo AL V
Petroleum products. .. .......... 143 (144 156 (161p| 4+ 3 [+ 12 [+ 4 |141 143 |154 |159p SALES
Coke, by-product. .............. 78 103 |100 | 97 | — 3 |+ 23 |+ 23 | 82 100 |100 (102 60 I
* Computed from data unadjusted for seasonal variation. p—Preliminary. r—Revised.
£2 1935 936 1837 1938 1939
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