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Business and Banking Conditions in the United States

Volume of industrial output was
steady during July and the first half
of August, after a rapid expansion in
May and June. Employment contin-
ued to increase. Reflecting mainly
awards for national defense projects,
construction contracts rose to the high-
est level in ten years. Prices of basic
commodities 'declined somewhat fur-
ther.

Production. In July the Board’s re-
vised index of industrial production
stood at 121 per cent of the 1935-1939
average, according to preliminary
data. This is the same as in June and
17 points above the level prevailing a
year ago before the outbreak of war.
In most lines activity was maintained
at the levels reached in June or in-
creased further.

Steel production in July was at
about 85 per cent of capacity and in
the first half of August there was an
increase to about 90 per cent. Pro-
duction of pig iron and coke and out-
put of nonferrous metals were also in
large volume. In the machinery, ship-
building, and aircraft industries,
where new orders had been large dur-
ing the first half of the year and a
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considerable backlog of unfilled orders
had accumulated, activity was main-
tained at high levels in July, although
ordinarily there are declines at this
season. Lumber production declined
sharply early in July but has subse-
quently increased accompanying a
considerable rise in new orders.

In the automobile industry output
declined sharply in July and the first
half of August as plants were closed
to prepare for the shift to new model
production. The decline was greater
than at this season in other recent
years, reflecting the fact that produc-
tion had been at high levels during
the first half of 1940 and large stocks
had accumulated. These stocks were
reduced considerably in July as pro-
duction was curtailed and retail sales
continued large.

Textile production increased con-
siderably further in July, reflecting
chiefly a marked rise in activity at
woolen mills where output is still be-
low the levels of a year ago. Pro-
duction of cotton and rayon textiles
was maintained in July and was in
larger volume than last summer, while
activity at silk mills increased some-
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what from the exceptionally low level
reached in June. Shoe production in-
creased seasonally, while output of
manufactured foods, which in June
had been unusually large for that time
of year, showed less than the custom-
ary increase in July. ;

Coal production has risen further
and shipments of iron ore down the
Lakes have continued at near-capacity
rates. Petroleum production has been
curtailed sharply, however, reflecting
partly a continued high level of stocks
of petroleum products.

Value of new construction work un-
dertaken increased sharply in July,
owing mainly to a further rise in pub-
lic construction, and was at the highest
level in the past decade, according to
reports of the F. W. Dodge Corpora-
tion and the Federal Reserve Bank of
San Francisco. Awards for both
residential and nonresidential private
building increased somewhat, although
some decline is usual at this season.

Increases were most pronounced in
the Atlantic, Gulf, and Pacific Coast
States, reflecting awards of additional
contracts for naval air station and
shipyard construction. In the central
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portions of the country there were
generally small increases, although in
some areas awards were lower,

chiefly in prices of commodities in-
fluenced by foreign supplies, such as
lead, rubber, cocoa, and coffee. Prices

August 14, owing mainly to purchases
of direct and guaranteed securities
newly issued by the United States

Distribution. Distribution of com- of steel scrap and zinc, on the other Government. Sale of these securities
modities to consumers was sustained hand, advanced somewhat in this caused a large increase in Treasury
in July at about the levels prevailing period. balances with the Federal Reserve
in the first half of the year. Sales at Agriculture. DProspects for most crops Banks. As a result of this temporary

department stores declined more than
seasonally, while sales at variety
stores showed little change, although
a decline is usual in July.

Total freight-car loadings increased
seasonally in July. Shipments of grain
showed a considerable rise and load-
ings of coal and coke continued to
advance, while shipments of miscel-
laneous freight, which include most
manufactured products, declined by
somewhat more than the usual sea-
sonal amount.

Commodity prices. Prices of basic
commodities declined somewhat fur-
ther from the middle of July to the
middle of August, with decreases

showed little change in July, accord-
ing to the Department of Agriculture.
Production this year is expected to
approximate the 1929-1938 average
and, considering carryovers, supplies
of most crops will be large. Condi-
tions for wheat and oats improved
during July, while the corn crop
showed some deterioration. A cotton
crop of 11,429,000 bales was indicated
for this season as compared with 11,-
817,000 bales last season.

Bank credit. Total loans and invest-
ments at reporting member banks in
101 leading cities increased substan-
tially during the five weeks ending

development, excess reserves declined
by $450,000,000 in this period despite
an increase of over $500,000,000 in
monetary gold stock.

Government security market. Prices
of United States Government securi-
ties were relatively steady during July
and the early part of August but de-
clined slightly around the middle of
August accompanying news of intensi-
fication of European warfare. The
vield on the 1960-65 bonds increased
to 2.39 per cent on August 14 com-
pared with 2.34 per cent on July 1
and 2.26 per cent on April 2 at the
vear’s peak in prices.

Business and Banking Conditions in the

Philadelphia Federal Reserve District

Industrial activity in the Third Fed-
eral Reserve District was well sus-
tained in July and further improve-
ment was in evidence in August. The
demand for capital goods has con-
tinued to increase owing in part to
actual and anticipated production for
national defense. Demand for con-
sumers’ goods continues light as sea-
sonal ordering has been delayed, but
a substantial volume of business is
expected this fall from both civilian
and government sources.

The seasonally adjusted index of
industrial production advanced 4 per

cent from June to July. Manufactur-
ing activity and the production of
electric power showed improvement;
the output of bituminous coal in-
creased and the production of anthra-
cite materially exceeded seasonal ex-
pectations.

Construction activity expanded con-
siderably in the month, especially in
the case of nonresidential building and
public works and utilities. Current
levels are well above a year ago.

Employment and payrolls in Penn-
sylvania in general showed little
change from June to July. Increases

PRODUCTION AND PRICES

were reported in manufacturing lines
and further substantial advances ap-
pear to have occurred in August. The
trend of wage payments in extractive
industries was mixed, increases being
reported in the case of bituminous coal
mining and production of crude pe-
troleum and declines being shown at
anthracite mines and quarries. De-
clines also prevailed in the trade and
service industries.

Sales at wholesale and retail de-
clined in July after having shown im-
provement in the preceding months,
but remain larger than a year ago.
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machine shops. Increases were also
reported in the transportation equip-
ment industry, reflecting gains at
plants producing motor trucks and
railway equipment. At establishments
turning out stone, clay and glass prod-
ucts, employment and payrolls were
unusually well sustained.

Employment in the consumers’
goods industries increased about 1
per cent from June to July, while
wage payments were unchanged. Cur-
rent levels are still below a year ago.
Improvement in the month was most
marked at woolen and worsted and
hosiery mills and at shoe factories.
Increases at clothing mills were
smaller than seasonal expectations.

Average hourly earnings of factory
workers in Pennsylvania advanced for
the fifth consecutive month to reach a
new high of 72.8 cents. This compares
with a peak of 72 cents in 1937.
Weekly earnings declined slightly to
$26.43.

Employment and payrolls in Dela-
ware factories declined nearly 2 per
cent in the aggregate, reflecting a
temporary curtailment of activity in
important plants producing transpor-
tation equipment. Compared with a
year ago employment showed a gain
of 11 per cent and payrolls 20 per
cent.

At factories in southern New Jersey
employment increased fractionally
from June to July, and payrolls ex-
panded 1 per cent. At these levels
there were 19 per cent more wage
earners working than in 1939 and
wage payments aggregated 35 per
cent more than a year earlier.

The output of manufactured goods
in this district was sustained in July
instead of showing the customary de-
cline. On a seasonally adjusted basis
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there was an aggregate increase of
4 per cent. Output of capital goods
increaséd 5 per cent to a level 34 per
cent above a year ago, while con-
sumers’ goods expanded 3 per cent
but were still 6 per cent below 1939.

Among the major lines the largest
gains in the month were in the output
of metals, textiles, leather, and trans-
portation equipment. Of the individ-
ual products the sharpest increases in
durable goods . were in the case of
motor trucks, steel castings, steel, and
brick, and in nondurable goods, ho-
siery, underwear, and sugar. Com-
pared with 1939 the largest gains were
reported by shipyards, iron and steel
mills, steel foundries and plants produc-
ing locomotives and cars.

The output of electric power in-
creased somewhat in July instead of
showing the customary decline and

‘was 12 per cent above a year ago.

Total sales were about the same as
in June on a seasonally adjusted
basis.

Coal and other fuels. = The market
for fuels generally is well sustained,
and demand from heavy industries for
bituminous coal and coke has been
especially active. Purchases of an-
thracite by retail dealers continue
substantial and in recent weeks have
been larger than a year ago. The
value of coal exported from the United
States declined 8 per cent from June
to July but was still 65 per cent larger
than a year ago.

Production of anthracite was re-
duced considerably less than usual in
July and was the largest for the month
since 1930. Activity at the mines
slackened seasonally in early August.
In the first seven months of this year
production aggregated 29,400,000 tons,

or about 2 per cent less than a year
earlier, when demand was stimulated
by the temporary stoppage of opera-
tions at bituminous mines.

Output of soft coal in Pennsylvania
has exceeded seasonal expectations
since February, and in July the vol-
ume was 28 per cent greater than a
year earlier. Production expanded
somewhat further in early August, ac-
cording to preliminary reports.

Production of by-product coke has
increased sharply since the spring
and in July was only slightly below
the peak of recent years reached last
November. Output of gas and fuel oils
decreased somewhat in July and was
slightly below the level of a year ear-
lier. In the first seven months this
year operations at by-product coke
ovens and oil refineries were substan-
tially above 1939.

Building. Construction activity in
this district improved sharply again
in July and was well above the levels
of a year ago. Payrolls in the con-
struction and contracting industry in
Pennsylvania showed an increase of
57 per cent from the seasonal low
point in February, compared with a
gain of 29 per cent in the comparable
period of 1939 and only 8 per cent
in 1938.

The value of new contracts awarded
in July aggregated $29,136,000 or 37
per cent more than in June and 83
per cent above a year ago. The in-
crease in the month was due largely
to an expansion from $1,072,000 to
$10,965,000 in awards for factories,
which reflected chiefly awards for the
construction of additional shipbuilding
facilities. Decreases from June were
shown in the case of residential and
commercial building.
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VALUE OF BUILDING CONTRACTS AWARDED

PHILADELPHIA FEDERAL RESERVE DISTRICT
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Source: F, W. Dodge Corporation.

Awards totaled $124,400,000 in the
first seven months of the year, com-
pared with $109,900,000 last year and
a 1930-1939 average for the period of
$95,200,000. The sharpest increase
over 1939 was in contracts for factory
buildings, which have comprised
nearly 15 per cent of awards to date,
as against less than 7 per cent in 1939.
Agriculture. The outlook for agricul-
ture in this district has improved
somewhat since early August. Gen-
eral rains have replenished soil mois-
ture and have been particularly bene-
ficial to late truck crops, tobacco and
pastures. Fall plowing is beginning
in several southern counties.

Estimated yields of corn, oats, to-
bacco, and white potatoes have been
revised upward since July, according
to reports of the Department of Ag-
riculture. Compared with the five-
year average, the output of oats, hay,
and tobacco will be substantially
larger this year, while some decrease
is indicated in the case of most other
leading field crops. The quality of
orchard fruits is satisfactory, but the
commercial crop of apples in Penn-
sylvania and New Jersey is expected
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which represents the basic source of
purchasing power, during the first
seven months of the year averaged
nearly 18 per cent above the corre-
sponding period in 1939 in the Phila-
delphia Federal Reserve District.
During this time retail sales showed
an increase of only 3 per cent over a
year before, and wholesale trade was
but 7 per cent higher. Shipments by
rail freight in the Allegheny District
were 22 per cent above 1939, but this
was due primarily to large increases
in the movement of such heavy goods
as ore, coke, and coal. Less than
carload shipments of merchandise in
the first seven months of this year ag-
gregated about the same as in 1939.
The prospects for distributive ac-
tivity during the balance of the year,
however, are generally regarded as
favorable. Latest preliminary reports
of retail sales indicate substantial in-
creases over a year ago, and retailers
anticipate an active fall season. Stores
continue to be cautious in their buying
policies. :
The dollar volume of retail trade
sales declined more than seasonally
during the summer lull in July, fol-
lowing substantial improvement in

Stocks of goods at retail stores in-
creased about 2 per cent from June
to July, after allowing for seasonal
changes. This was due to increases
at apparel stores. Compared with
July 1939 aggregate retail inventories
were 5 per cent larger.

Wholesale trade sales declined from
June to July in all reporting lines, the
sharpest decrease being reported in
the case of dry goods. The aggre-
gate reduction was 7 per cent. Total
sales were 17 per cent larger than in
July 1939. Stocks of goods at wholesale
establishments declined 1 per cent in
July and at the end of the month were
only 4 per cent larger than in July 1939.

Shipments by rail freight in the Al-
legheny District showed a small sea-
sonal increase from June to July and
in the aggregate were more than 20
per cent above July 1939. Loadings
of coke and ore continued the sharp
expansion which has been in evidence
for some time. The movement of
grain increased more than was to be
expected and shipments of forest
products were sustained instead of
showing the customary decline. Load-
ings of coal increased somewhat less
than usual, and the movement of mer-
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chandise and miscellaneous materials
was about unchanged, as was to be
expected.

Sales of new passenger automobiles
in July were in nearly the same vol-
ume as in June and were 54 per cent

larger than in July 1939. In the first
seven months of this year sales ag-
gregated 38 per cent more than in the
corresponding period a year ago.

The income of nonresort hotels in
this district was 4 per cent larger than
in July 1939 and in the first seven
months was 8 per cent above a year
ago.

July: per cent
Hotel business change from
Philadelphia Federal —_—| 7
Reserve District Month| Year
ago ago 1939

el L R )
S ik 8 [ o

aeaeity.
Room occupaney . .........
Per cent of capacity used:

July 1940........ 43.0
June 1940........ 56.8
July 1989........ 41 .4

Revenue from:

Guest rooms. . .......... —44 | + 5| + 9
A0 o e B I s =430 + 4 | L7
Other sources. .......... —44 | + 4 | 4+ 7
Total revenue. ........ —44 | + 4 | + 8
Banking conditions. Outstanding

credit of the reporting banks has in-
creased further in the past month, ex-
pansion being concentrated chiefly in
loans to trade and industry, which are
in the largest volume in late years.
Deposits declined somewhat.

These changes were reflected in a
reduction in reserve balances, which
in the case of all member banks in
this district declined to $644,000,000
on August 21. This was the lowest
for any weekly statement date since
March but was still $128,000,000
above a year ago. Average reserves
of $651,000,000 in the first half of
August sharply exceeded require-
ments, the percentage of excess to re-
quired reserves being 108 per cent at
Philadelphia banks and 89 per cent
at the country banks.

Member bank Ratio
reserves of

(Daily averages Held | Re- Ex- | avcess

in millions quired| cess | o re-

of dollars) quired
Philadelphia banks:

1940—July 1-15 |$479.0 ($221.4 ($257.6 | 1169,

July 16-31 | 483.3 | 223.7 | 259.6 | 116~

Aug. 1-15 | 462.9 | 2222 | 240.7 | 108"

1939—Aug. 1-15 | 356.6 | 195.5| 161.1 827"

Country banks:

1940—July 1-15 | 189.1 97.4 91.7 94”7

July 16-31 | 187.6 | 98.1 89.5| 91”

Aug. 1-15| 188.0 | 99.3 88.7( 89”

1939—Aug. 1-15 | 159.5 96.3 63.2 66 7

A decline of $16,000,000 in member
bank reserves in the four weeks ended
August 21 was due principally to the
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Federal Reserve Changes in—
Bank of Philadelphia | Aue.
(Dollar figures in 21, Four One
millions) 1940 weeks vear
Bills discounted. .....|$ 0.1 |—$0.1 |—$0.1
Bills bought.......... 0 0|— 0.0
Industrial advances. . . 2.4 |— 0.3|— 0.3
U. S. securities....... 194.1 ([— 0.3 [— 11.1
4 oS 7Y LT R S $ 196.6 [—$% 0.7 |—$11.5
Note circulation. . . ... 367.3 |+ 6.3 [+ 45.9
Member bank deposits | 643.9 [— 15.9 [+128.2
U. 8. general account. . 55.4 [+ 23.83 [+ 14.2
Foreign bank deposits . 85.0) |+-12.F |+°51.1
Other deposits....... 24.1 |+ 13.2 |+ 15.4
Total reserves........ 1,000.7 |+ 38.6 |+266.4
Reserve ratio. . ...... 85.1% [+0.5% |+5.1%

fact that local Treasury receipts ex-
ceeded disbursements by $22,000,000.
Transfers of unemployment trust
funds to the Government were heavy,
a substantial amount of Social Se-
curity taxes was paid, and the Treas-
ury’s cash income was further in-
creased by the sale of Commodity
Credit Corporation notes, of which
nearly $12,000,000 were allotted in
this district. An increased demand
for currency also contributed to the
reduction in reserves. A considerable
gain was shown in transactions with
other districts, but part of these funds
was absorbed by an increase in mis-
cellaneous deposits at this bank.

The demand for reserve bank credit
continued slow. Small declines were
shown both in bills discounted and in
industrial advances, and the partici-
pation of this bank in System hold-
ings of United States Government se-
curities decreased $300,000 to $194,-
100,000 owing to small sales from the
System Open Market Account.

Deposits at the reporting member
banks declined only $5,000,000 in the
past four weeks, as withdrawals were
largely counterbalanced by deposits
created through the extension of addi-
tional bank credit. Aggregate depos-
its of $1,755,000,000 on August 21
were $37,000,000 below the record
high point in May, but were still much
larger than a year ago.

Total loans and investments of the
reporting banks increased $16,000,000
in the four weeks ended August 21

Changes in—
Reporting member banks | Aug. |~
(000,000’s omitted) 21, | Four | One
1940 | weeks year*
Assets
Commercial loans. . +9$12 |+$44
Open market paper + 4|+ 9
Loans to brokers, et - 1+ -3
Other loans to carry secur. . 32 1+ 2194 1
Loans on real estate : 50 Qi1
Loans to banks. g 0 0
Other loans. . 106 0 |+ 12
Dotalloans o i s 0 0 $ 478 |+$17 |+870
Government securities. . .. .. $ 361 |—8$1 |-8§1
Obligations fully guaranteed 93 |+ 38 |[— 4
Other securities, .. ........ 278 | — S3laed
Total investments. ...... $ 730 |—%1 -8 3
Total loans & investments|$1,208 |+$16 |+ $67
Reserve with F. R. Bank. . . 472 =200 | i
Cashinvault............. 20 Lo e
Balances with other banks. . 2021 — 20
Other assets—mnet.......... 80 (i bt
Liabilities
Demand deposits, adjusted .|$1.014 |—$13 |.....
Time deposits. .. ........,. 262 (1 AT
U. 8. Government deposits. . 46 Ol s
Interbank deposits......... 433 [+ 8 |.....
L 10T s 51y e RN L Sl R I e
Other liabilities............ 18 4= "1 ksas
Capital account. . ......... 214 3 5o TR &

* On comparable basis.

to $1,208,000,000. The outstanding
change was a further expansion in the
volume of commercial loans from
$220,000,000 to $232,000,000, which
materially exceeded the rise of $5,-
000,000 reported in the corresponding
period of 1939. These loans have
shown an increase of $41,000,000 from
the low in January and currently are
23 per cent larger than a year ago.

The increase of $17,000,000 in total
loans in the latest period to $478,-
000,000 also reflected an expansion of
several millions of dollars in holdings
of open market paper and a slight rise
in loans to purchase or carry securi-
ties. In contrast, investments declined
$1,000,000 to $730,000,000 and are
somewhat smaller than a year ago.
Sales of direct issues of the Federal
Government and of corporate and
municipal securities were not quite
offset by an increase of $3,000,000 in
guaranteed obligations, which was due
primarily to the allotment of Com-
modity Credit Corporation notes on
August 1.

MEMBER BANK RESERVES AND RELATED FACTORS

Changes in weeks ending—
Philadelphia Federal Reserve District Changes
(Millions of dollars) July | Aug. | Aug. | Aug | infour
31 7 14 21 | weeks

Sources of funds:
Reserve bank credit extended in distriet............. + 09} —4.2[ 4 2.8 1.4 | 4+ 0.6
Commercial transfers (chiefly interdistrict)...........| +19.9 | +12.5 + 6.0 | —13.3 | +25.1
TreBBuUry OPePALIONE . vt i a s 5w s o e s sl eibos sa o + 22| —-14.7| —6.5| — 3.5 | —22.5
OIS S5 CT ol et s e i b o e +23.0| —6.4| 4+ 2.0| —15.4 | + 3.2

Uses of funds:

Cuorenny. detuanit]; 4 e s Eocties oo o b oo s st oa + 10| +25|+25| —-0.1|+ 5.9
Member bank reserve deposits. . ................... + 92| -189 | — 34| —2.8| —15.9
“*Other deposits” at reserve bank................... +12.7 | +10.1 | 4+ 2.9 | —12.5 | +13.2
Other Federal Reserve accounts .................... 01| —01| —0.0| —0.0| —0.0
T I RO S L e S e I +230| —6.4| +2.0| —-15.4 | + 3.2

* Preliminary.
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Employment and Payrolls
COMMERCIAL LOANS POy ;
REPORTING MEMBER BANKS PHILA. FED. RES. DISTRICT in Pennsylvama
MILLIONS
$ (All figures are rounded from original data)
Manufacturing Indexes
240
Employment* Payrolls* Eﬁtﬂ?gre
220 1940 (}lndexes are percentageiof e
the 1923-25 average taken uly 1940—
/ as 100. Total and group in- hPer g;mt chPH g(znt per cent
dexes are weighted propor- | July |changefrom| July \changefrom| o7 o6 om
tionately.) 1940 1940
200 P index| jyne | July |index| june July | June | July
v 1940 | 1939 1940 | 1939 | 1940 | 1939
\/W/'/ All manufacturing, . . .. 87 | +2 [+ 7| 83| 41 |4+20 | +2 |+23
Vs Iron, steel and prods.....| 84 | +3 [+22 | 106 | +2 |+41 | +2 |+39
180 hv Non-fer. metalprods.....| 127 | +1 [+14 | 158 | 42 [+27 | —0 |+23
1939 Transportationequip....| 61 | 4+1 |+11 64 | 4+1 (418 | +2 (429
Textiles and clothing....| 84 | +2 |— 74 | +3 |— 9| +3 |—12
glext}illes ............. '{8 —+2 |—11 69 13 =10 | 42 |—-12
(512 Hip oy g A PR e e 110 | +2 |— 6 | 100 4 |— 4| 45 |—14
160 el Lasoisl Lot Lot Food products. .. ....... 104 | —0| 0111 | =3 [+ 2| —5 |- 1
JAN. FEB. MAR APR. MAY JUNE JULY AUG SEPT OCT NOV DEC Stone, clay and glass. . . . . w41+ 9 79 | +2 (+22 | 43 424
Lumber produets. . . .... 63 | 4+3 |+ 6 59 | +4 |412 | +2 |+14
" Chemicalsand prods.....| 94 [ —0 |4+13 | 107 | +0 421 | +0 |+28
Leather and products....| 86 | +5 |— 6 87 | +7 [+ 2 | +7 |—10
Paper and printing. .. ... 97 | =2 |4+ 0100 | —4 |+ 4| =3 |+ 5
PrBtIngm . e 87 | —2|—4 9 | =5|—1| —4|—0
Otgers: S i 3 )
igars and tobacco....| 64 | 41 3 58 | —6 2| —4 3
REPORTING MEMBER BANKS Rubber tires, zoods....| 80 | —0 |~ 4| 01 | —3 |~ 8| —2 |~ 8
MILLIONS ___ PHILADELPHIA FEDERAL RESERVE DISTRICT Musroal instmioents.| 86 | —3 |17 | 66 | "2 00 -V
$ A * Figures from 2,419 plants. T Figures from 2,180 plants.
1700 e
DEPOSITS /"
1600 A
ek Y General Index Numbers
1400 W i M~ Covering twelve branches of trade and industry
1300 \'\VW Employment Payrolls
(Indexes are percentages of the
LOANS AND INVESTMENTS iy 1932 average taken as 100. In- Per cent Per cent
1200 X dividual indexes are combined | July | change from | July | change from
e
\’\k\ N proportionately into general in- | 1940 |————| 1040 |——M —
1100 oS - dex number.) index | June | July |index | June | July
e ;‘/\"« 1940 | 1939 1940 | 1939
208 EXCESS RESERVES General index (weighted)....| 111 —0 | + 6| 159 0| +17
(PHILADELPHIA BANKS) Manufacturing. . .........00.. 135 +2 4= T 205 + 1| 420
100 \I“ ~ Anthracite mining. . ......... 67 +1 | +13 62 | —10 | +44
Bituminous coal mining . . 104 +2 +14 200 + 5| 433
be i Building and construction . 56 +1 + 1 80 + 2|+ 5
18 37 1938 1939 1940 Quarrying and non-met. mining| 113 -1 = 6 219 — 4| 415
Crude petroleum producing. . .| 137 +0 -+ 2 167 + 2|49
Publie utilities.... o ... oo o 99 +2 + 4 110 | + 0| + 4
Retall trade. .., . .o aerie oy 101 —8 | = 123 -714+86
Wholesale trade . . . .......... 117 == T 124 + 0| 4+ 6
15 Bar ) 7 4o s R S R S N 101 -2 — 3 115 -5 40
LBntIen. . . ot cdivis e aeste s et 107 0t +6 135 - 6|+ 3
Percentage change—July 1940 from July 1939 Dyeing and cleaning. . ....... 101 -7 -1 121 —-18 | — 0
City areas* Manufacturing Billditig Retail
Employ- Wage permits Debits trade
ment payments (value) sales
Allentown....... +13 +23 +234 + 6 il
e e e Tis T34 T%: T3 T3 INDUSTRIAL EMPLOYMENT AND PAYROLLS
Harrisburg. . ... . +14 +28 +121 + 9 +15 PENNSYLVANIA
Johnstown....... +33 +47 +1156 +25 +23 12 BRANCHES OF TRADE AND INDUSTRY
Lancaster. . ..... =1 -1 — 51 + 9 + 3 PERCENT 1932AVG.=100
Philadelphia. . . . . 418 + 9 + 67 + 5 + 7
Reading......... =2 + 1 +626 = G L
Scranton........ =0 - 4 — 16 + 6 ~+ 7 200 —
Trenton......... + 9 +17 - 5 +29 + 5
Wilkes-Barre. . ... -5 -3 + 54 +15 + 8 PAYROLLS "
Williamsport. ... . 4=2 + 3 =+ 20 B o L o e rig 180 —— - £
Wilmington. ... .. +12 +20 - 91 + 7 + 5 N Yy
(5t T R T T + 9 +18 - 9 +16 + 5 ‘v' ': o
LY
July 1940 from June 1940 160 :' % .'. ‘| ¢
] *
Allentown. . ... .. o —2 +121 + 6 —33 7 t B
Aloona. a0 + 0 ~+ 6 + 56 - 3 —26 140 2= i
Harrisburg. .. ... + 6 + 2 +123 + 8 —26 : " oty 0
Johnstown....... + 1 + 2 — 42 + 9 —27 R
Lancaster. . ..... o+ 2 + 3 — 41 ==L -21 £ \
Philadelphia. . ... + 2 A= =55 + 1 -35 120 P45 W
Reading......... + % + g j—_lég - g —gg ',' bod A
Scranton........ - - b = - f‘ \
Trenbon, o v - -8 -5 - 0 + 5 —-35 100 4 EMPLOYMENT /
Wilkes-Barre. . ... -0 — 4 — 22 + 3 -31 B
Williamsport. . ... -1 - 3 + 59 8 e St e
Wilmington...... —3 -2 -~ 57 —15 —34
o R AR + 6 e — 41 + 3 —32 80 e
1934 1935 1936 1937 1938 1939 1940
* Area not restricted to the corporate limits of cities given here,
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QUTPUT OF MANUFACTURES

PHILADELPHIA FEDERAL RESERVE DISTRICT

ABASTED TOR SEASONAL VANIATION 23:25 v w100
3 . . . PERCENT STEEL
Index numbers of individual lines of trade and s J’
manufactures 100 ~r ‘\1 I‘
% A
: ¢ S Lok, ol Bl TR T
Philadelphia Federal Reserve District | R
25
S 75 LOCOMOTIVES AND CARS
Index numbers: percentages of the 1923-1925 average as 100 50
i ¢ Adjusted for seasonal variation Not adjusted 25 . Ysthas
Adjusted indexes allow for the usual  —E E—
seasonal change in activity. Per cent change 0 :
g O S —— SILK
Unadjusted indexes reflect merely the 0 125
actual change which may or may not [July|May |June |July Jugot?w flr‘f:g July| May |June |July 2
be typical. 1939 1940 | 1940 (1940 7 |1939( 1940 | 1940 (1940 S
Month| Year | mos. 7% ~ vM
ago ago 1939
—_— 50
Retail trade 45
Sales
Total of all stores. . ........... 77r| 81| 84 [79p] — 6 | + 3 [+ 3|54 | 84| 84| 55p 125 ‘ WOOLENS AN WORSTEOS
TRDRFTINRING L . o' ijvsi ey feaais 67 74 75 1783 | — 8|+ 8|+ 4] 46 74 73 | 50 o
Men'sapparel. ............. 651 74 81 |70 —14 | + 8 |+ 4] 50r] 71 93 | 54 h
‘Women's apparel. . ......... 96r| 93 951 95| + O — 1 |— 4] 56 92 86 | 55 78 LA |
2 SRS S R S S 82 81 95 | 77 —=19 | — 6 |— 2]68( 105 | 112 | 64 pla i ™ \\
GRS e LD 94 | 94| 97 |92p) — 5| — 2 [+ 4|69 104 | 92 |67p 5 NCAY n Vi, OO
Stocks of goods e V\/
Total'of allstores. ............ 75 79 77 |8 + 2| +5|...... 67 79 72 | 70p
Department. . .............. 510 54| 82182 +0|4+2]..... 45 | (54 | 49 | 46 ° s
‘Women's apparel............ 96 98 9r(102 | + 65| +6 |...... 75 98 83 | 79
Magha LU ..]. 68 72 70 {70 — 0| + 3
Credit .. oo G ..] 99 || 107 | 106 [106p] — O | + 7
Rate of stock turnover
7 months (on annual basis) . .. .. P AR AT Sl 518 prena il L +
Wholesale trade
Sales
[Eotaliofall lines. . .. o.oveonee e +
Boots and shoes. . At
Eien s L +
a0 alere A SO S -
Electrical supplies i
EHEOADRIBN T TR ¢ sl s — e
P re s . e s Cl ot 5 ) O (e ) NYRCENEE) ol o |
EOWERIC 00 s e o e 2t e R OSSO ISl LUMBER PRODUCTS
<5 R R R N ey 2L Ta | (RSN PERCREY Il RS LRV 7S
Stocks of goods ! 50
Rotaloball Tnes. . . i.. .- siesi et A ST IR T i . LTI M © ROl | AL CURTIN, b SPIRTe: oF ol 25 L N iy .
ST e S A LAY e £ IR T | S DRSCAE S ST S bick ‘it
Electrical supplies. .......... Al S e e 1 R (e PO (e o —
Groceries. . ...... e v e (R [ e 125 PAFER, SID WOOD FOLE
Hardware 4
Jewelry..... Ly - (S £, ) VIR |/ RN | [ 100
i (3t A S I e ¢ o ol -l R [ WS (SR SR (el E B o
: 7 e
Output of manufactures G e
e s 44 | 72| 82 |8 |+ 4| 495 |+ 8|40 | 75| 78 |79 s
LU s RS R SR, 66r| 76 | 85 | 98 | +15 | 449 |4+ 38 | 60 | 8 | 87 | 89 225
SEb T s b S R G 56 70 73169 | —6 | 422 (+ 39 | 54 73 72 | 66
Steel castings. . ..........co0.n.. 65 || 80 | 93 |126 | +35 | 494 |+ 28 | 58 | 84 | 97 |112 =0
Electrical apparatus............. 74 | 112 | 106r|101 | — 5 | 435 |+ 39 |. 78 || 103 | 1061|106 oE. N &
Motor vehicles........... ..., .. 150 a2 18 |17 | kee | fixtl—a11 | 1l 15] 18 | 17 v \ I\,\
Automobile parts and bodies. .. ... 68 74 69 (70 | + 2| 4+ 2 |+ 18 ] 66 78 69 | 67 150 M A
Locomotives and cars............ 20 | 36| 32 (32| + 3| 166 |+110 |20 [ 35| 32| 32 \JV (WA
BOVDDIIORIE 6. 5 20 & 4 vhiase = dveis 371 || 478 | 529 (553 | + 4 | 449 |+ 43 [360 || 493 | 524 |536 125 {
Silk manufactures............... 74 69 66r| 61 - 7| —18|— 14 | 73 67 62 | 59 5o V v
‘Woolen and worsteds, ........... 58 53 50r| 63 | + 6 | — 9 |— 8] 55r] 50 48 | 50
OO TIDEORUEES . v oo T vien o aois 53 41 43 (44 | + 4| —17 |+ 1] 46 40 40 | 39 7
Carpetsandrugs................ 104 92 74| 72 — 2| —31 (— 10 ] 95 89 71 |87 GOAT AND KID LEATHER
Hosiery 76 78 | 97 | +25 | —11 |— 17 | 90 76 76 | 80 =9
Underiwear .. 127 | 126 (148 | +18 | —1a4 |— 3 142 | 120 | 126 123 T Bl 1)
Cement 69 | 57 | 530l — 8| —16 |+ 2|73] 78| 68|62 JNAL R
Ui [ S S ST P 39 45r) 51 | +15 | 444 |+ 29 | 34 41 47r| 49 100 W
Lumber and products 30| 27 (25| -7 | 47|+ 8|26 28| 28r| 28 g l/
Bread and bakery produets....... S HESe ) Sl oo — 1% — 2%/ — 0% 93 90 92 | 92 s e <
Slaughtering, meat packing....... 110 || 105 | 104 (103 | — 1 | — 6 [+ 3] 97 | 105 98 | 91 50
BUARL TRADINE | . o ivvanlon vn sais 66 60 51 | 8 | 470 | 429 |— 2| 68 71 54 | 88 PETROLEUM REFINING
Canning and preserving A TD 78 81 | 84p] + 3 | +12 |+ 14 | 61 59 58 | 58p 223 (ke vl
CIgaaR s ol el ..] 90 || 113 96 |91 | — 5| 4+ 1 (+ 7 ]98] 110 | 103 | 99 2D
Paper and wood pulp............ 73 80 83 |18 |+ 2| 417 [+ 12] 70 80 82 | 82
Printing and publishing.......... 89 93| 91 |8 ]| —2! 0|+ 2]86 94 | 90 | 8b 175
St SR 155 | 108 | 126 135 | + 7 | —13 |— 12 |144 | 98 | 120 |125% W\ Ll
Leather, goat and kid............ 111r| 99 | 91 | 94p| + 4 | —16 |— 4|98 | 90| 92 | 83p 10 7""‘ UV Yy v
105 b T R R e T R 78 95 94 | 99| 4+ 6 | +27 |4 28] 77 96 94 | 97 125
Paints and varnishes............. 83 80.| 84 | 93| +10 | +11 |+ 6] 78 85 86 | 86 s CIGARS
Petroleum products. .. .......... 172 || 152 | 164 |157p] — 4 | — 9 |+ 4 |173 | 152 | 165 |158p
Coke, by-product . . ............. 102 || 122 | 135 [140 | + 4 | +37 |+ 39 |100 || 126 | 135 |137 e
* Computed from data unadjusted for seasonal variation. p—Preliminary. r—Revised. 100 \AV\,\ A PV
1936 1937 1938 1939 1940
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