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B U S IN E S S  C O N D IT IO N S  IN  T H E  U N IT E D  S T A T E S .

P r e p a r e d  b y  t h e  F e d e r a l  R e se rv e  B o a rd .

P r o d u c t io n  i n  b a s ic  i n d u s t r i e s  w a s  m a in t a in e d  d u r in g  A u g u s t  a t  a b o u t  t h e  sa m e  lev e l a s  i n  t h e  tw o  p r e ­
c e d in g  m o n th s  a n d  f a c to r y  e m p lo y m e n t s h o w e d  a  s l ig h t  in c r e a s e .  W h o le sa le  p r ic e s ,  e s p e c ia l ly  t h o s e  o f a g r i ­
c u l t u r a l  p r o d u c t s ,  s h o w e d  a  f u r t h e r  a d v a n c e .

P R O D U C T IO N .
T h e  F e d e r a l  R e se rv e  B o a r d ’s  in d e x  o f  p r o d u c t io n  i n  b a s ic  i n d u s t r i e s ,  a d j u s t e d  t o  a llo w  f o r  s e a s o n a l  v a r ia ­

t io n s ,  c o n t i n u e d  i n  A u g u s t  a t  t h e  sa m e  le v e l a s  i n  J u n e  a n d  J u ly .  P r o d u c t io n  o f  s t e e l  w a s  s u b s t a n t i a l l y  l a r g e r  
t h a n  i n  J u l y  a n d  t h e  o u t p u t  o f  p ig  i r o n  a n d  m ill c o n s u m p tio n  o f  c o t t o n  a ls o  in c r e a s e d .  S u g a r  m e l t in g s  a n d  
p r o d u c t io n  o f  a n t h r a c i t e  a n d  z in c ,  o n  t h e  o t h e r  h a n d ,  w e re  sm a lle r . F a c to r y  e m p lo y m e n t in c r e a s e d  s l ig h t ly  
i n  A u g u s t  a n d  a v e ra g e  w e e k ly  e a r n in g s  in c r e a s e d  4 p e r  c e n t  o w in g  t o  le s s  p a r t - t im e  e m p lo y m e n t. L a r g e r  w o rk ­
in g  f o rc e s  w e re  r e p o r t e d  i n  t h e  t e x t i le ,  l e a t h e r  a n d  a u to m o b ile  i n d u s t r i e s .  B u i ld in g  c o n t r a c t s  a w a r d e d ,  c o n ­
t r a r y  t o  t h e  u s u a l  s e a s o n a l  t r e n d ,  w e re  t h r e e  p e r  c e n t  la r g e r  i n  A u g u s t  t h a n  i n  J u ly .  C ro p  c o n d i t io n s  s h o w e d  
f u r t h e r  im p ro v e m e n t  i n  A u g u s t  a n d  t h e  S e p te m b e r  1 e s t im a te s  o f  p r o d u c t io n  b y  t h e  d e p a r t m e n t  o f  a g r ic u l t u r e  
w e re  l a r g e r  f o r  w h e a t ,  o a ts ,  b a r le y ,  a n d  p o ta to e s ,  e s t im a te d  y ie ld s  o f  c o m ,  c o t t o n ,  a n d  to b a c c o ,  h o w e v e r  w e re  
s m a lle r . H a r v e s t in g  h a s  p ro c e e d e d  r a p id ly  t h i s  y e a r ,  a n d  t h e  A u g u s t  m a r k e t in g  o f w h e a t  w a s  l a r g e r  t h a n  i n  
e i t h e r  o f  t h e  l a s t  tw o  y e a r s .

T R A D E .
B a n k  d e b i t s ,  w h ic h  r e f l e c t  t h e  v o lu m e  o f b u s in e s s  t r a n s a c t i o n s  s e t t l e d  b y  c h e c k ,  sh o w e d  a b o u t  t h e  u s u a l  

s e a s o n a l  d e c r e a s e  i n  A u g u s t  b u t  w e re  l a r g e r  t h a n  a  y e a r  a g o . R a i l r o a d  s h ip m e n ts  i n c r e a s e d  s l ig h t ly ,  a s  a  r e ­
s u l t  o f  l a r g e r  lo a d in g s  o f  m is c e l la n e o u s  m e r c h a n d is e ,  g r a in ,  a n d  c o a l. W h o le sa le  t r a d e  w a s  s e v e n  p e r  c e n t  
l a r g e r  t h a n  i n  J u ly ,  o w in g  t o  s e a s o n a l  in c r e a s e s  i n  s a le s  o f  d ry g o o d s ,  s h o e s  a n d  m e a t ,  b u t  c o n t i n u e d  t o  b e  sm a l-  
e r  t h a n  a  y e a r  a g o . D e p a r tm e n t  s t o r e  s a le s  s h o w e d  le s s  t h a n  t h e  u s u a l  i n c r e a s e  i n  A u g u s t  a n d  w e re  s e v e n  
p e r  c e n t  sm a lle r  t h a n  l a s t  y e a r .  M ail o r d e r  s a le s  in c r e a s e d  m o re  t h a n  u s u a l  a t  t h i s  s e a s o n  a n d  w e re  o n e  p e r  
c e n t  l a r g e r  t h a n  i n  A u g u s t  1923. M e rc h a n d is e  s to c k s  o f  d e p a r tm e n t  s to r e s  a t  t h e  e n d  o f A u g u s t  f o r  t h e  f i r s t  
t im e  t h i s  y e a r  w e re  sm a lle r  t h a n  o n  t h e  c o r r e s p o n d in g  d a t e  o f 1923.

P R IC E S .
W h o le sa le  p r ic e s ,  a s  m e a s u r e d  b y  t h e  in d e x  o f t h i s  B u r e a u  o f L a b o r  s t a t i s t i c s ,  in c r e a s e d  tw o  p e r  c e n t  i n  

A u g u s t  a n d  w e re  a t  a b o u t  t h e  sa m e  le v e l a s  a  y e a r  a g o . T h e  a d v a n c e  w a s  d u e  la rg e ly  t o  f u r t h e r  in c r e a s e s  i n  
p r ic e s  o f  f a rm  p r o d u c t s  a n d  fo o d s ,  t h o u g h  a il  o t h e r  c o m m o d ity  g r o u p s  e x c e p t  m e ta ls  a n d  f u e l  a ls o  a d v a n c e d .  
D u r in g  t h e  f i r s t  t h r e e  w e e k s  o f  S e p te m b e r  p r ic e s  o f  w h e a t ,  ry e , w oo l, a n d  r u b b e r  i n c r e a s e d  w h ile  t h o s e  o f c o t ­
t o n ,  s ilk , p e tro le u m , a n d  m e ta ls  d e c l in e d .

B A N K  C R E D IT .
L o a n s  a n d  in v e s tm e n ts  o f  m e m b e r  b a n k s  i n  l e a d in g  c i t ie s  c o n t i n u e d  t o  in c r e a s e  d u r in g  t h e  f o u r  w e e k  

p e r io d  e n d in g  S e p te m b e r  t e n t h  a n d  o n  t h a t  d a t e  r e a c h e d  a  r e c o r d  f ig u r e  a b o u t  $1,000,000,000 a b o v e  t h e  lev e l 
o f  t h r e e  m o n th s  e a r l ie r .  T h e  l a r g e s t  in c r e a s e  w a s  i n  lo a n s  o n  s to c k s  a n d  b o n d s  a n d  c o m m e rc ia l lo a n s  a ls o  
in c r e a s e d ,  o w in g  p a r t l y  t o  s e a s o n a l  d e m a n d s  f o r  c r e d i t .  T h e  g r o w th  o f  in v e s tm e n ts  b y  m e m b e r  b a n k s  c o n t i -  
t i n u e d  t h o u g h  a t  a  s o m e w h a t  s la c k e n e d  r a t e .  A t t h e  F e d e r a l  R e s e rv e  B a n k s  t h e r e  w a s  a  f u r t h e r  i n c r e a s e  i n  
t h e  h o ld in g s  o f  g o v e rn m e n t  s e c u r i t i e s  a n d  o f a c c e p ta n c e s  w i th  t h e  r e s u l t  t h a t  i n  t h e  m id d le  o f S e p te m b e r ,  
a l t h o u g h  d i s c o u n ts  w e re  a t  t h e  lo w  p o i n t  f o r  t h e  y e a r ,  t h e  t o t a l  v o lu m e  o f  R e se rv e  B a n k  C r e d i t  w a s  h i g h e r  
t h a n  a t  a n y  t im e  s in c e  l a s t  S p r in g .

S e a s o n a l  in c r e a s e  i n  t h e  d e m a n d  f o r  c u r r e n c y  w a s  r e f l e c te d  i n  a  d e c l in e  i n  c a s h  r e s e rv e ,  a n d  a t  t h e  R e ­
se rv e  B a n k s  i n  c e r t a i n  o f  t h e  a g r i c u l t u r a l  d i s t r i c t s  i n  a n  in c r e a s e  o f F e d e r a l  R e se rv e  N o te  C i r c u la t io n .  S l ig h t ­
ly  f i r m e r  c o n d i t io n s  i n  t h e  N ew  Y o rk  m o n e y  m a r k e t  i n  l a t e  A u g u s t  a n d  e a r ly  S e p te m b e r  w e re  r e f l e c t e d  i n  a  
s l ig h t  a d v a n c e  i n  t h e  r a t e  o n  c o m m e rc ia l  p a p e r  f ro m  3-3£ t o  3J p e r  c e n t .  A f te r  t h e  m id d le  o f  S e p te m b e r  a  
r e c u r r e n c e  o f  e a s ie r  c o n d i t io n s  fo llo w e d  t r e a s u r y  o p e r a t io n s .  T h e  S e p te m b e r  15 o f f e r in g  o f o n e  y e a r  t r e a s u r y  
c e r t i f i c a t e s  b o re  2 f p e r  c e n t  i n t e r e s t ,  t h e  sa m e  r a t e  a s  t h e  s ix  m o n th s ’ i s s u e  s o ld  i n  J u n e .

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



2 T H E  M O N T H L Y  B U S I N E S S  R E V I E W

1919 1920 1921 1922 1923 1924.

I n d e x  o f  22 b a s ic  c o m m o d itie s  c o r r e c te d  f o r  
s e a s o n a l  v a r ia t io n .
(1919=100). L a t e s t  f ig u r e  A u g u s t  94.

D E P A R T M E N T  S T O R E  S A L E S

W H O L E S A L E  P R I C E S

I n d e x  o f  U . S . B u r e a u  o f  L a b o r  S t a t i s t i c s  
(1913—100 b a s e  a d o p te d  b y  B u r e a u . )  L a t e s t  
f ig u r e  A u g u s t  150.

I n d e x  o f  s a le s  o f  333 s t o r e s  i n  117 c i t ie s .  
(1919»100). L a t e s t  f ig u r e s  A u g u s t ,  a d j u s t e d  
118, u n a d j u s t e d  93.

S IX T H  D IS T R IC T  SUM M ARY

T h e r e  h a s  b e e n  so m e  im p ro v e m e n t  i n  b u s in e s s  c o n ­
d i t i o n s  i n  t h e  S ix th  F e d e r a l  R e s e rv e  D i s t r i c t  d u r in g  
t h e  m o n th  o f  A u g u s t  w h ic h  i s  la r g e ly  a t t r i b u t e d  t o  
s e a s o n a l  i n f lu e n c e s  a n d  t o  p r o s p e c t s  f o r  g r e a t e r  r e ­
t u r n s  f o r  a g r i c u l t u r a l  p r o d u c t s .

A s u s u a l ,  t h e  r e t a i l  b u s in e s s  w a s  s o m e w h a t  d u l l  
d u r i n g  A u g u s t  b u t  t h i s  i s  a  m o n th  i n  w h ic h  t h e  r e ­
t a i l  m e r c h a n t s  r e p le n i s h  t h e i r  s to c k s  f o r  t h e  F a l l  
t r a d e  a n d  a s  a  c o n s e q u e n c e  t h e  w h o le s a le  t r a d e  s h o w s  
im p ro v e m e n t  o v e r  t h e  e a r l ie r  su m m e r  m o n th s .  W hile  
a ll  l in e s  o f  w h o le s a le  t r a d e  s h o w  im p ro v e m e n t  r e p o r t s  
i n d ic a te  t h a t  t h e  r e t a i l  m e r c h a n t s  a r e  p la c in g  o r d e r s  
f o r  o n ly  w h a t  t h e y  r e a s o n a b ly  e x p e c t  t o  d is p o s e  o f i n

W eek ly  f ig u r e s  f o r  12 F e d e r a l  R e s e rv e  B a n k s .  
L a t e s t  f ig u r e ,  S e p te m b e r  17.

t h e  n e a r  f u t u r e  m o n th s  a n d  t h a t  t h e y  a r e  n o t  o v e r  
b u y in g  o r  in c l in e d  t o  c a r r y  l a r g e  s to c k s .

T h e  a g r i c u l t u r a l  s i t u a t i o n ,  p a r t i c u l a r ly  w i t h  r e ­
g a r d  t o  c o t t o n ,  i s  m o re  f a v o ra b le  t h a n  i t  h a s  b e e n  f o r  
so m e  t im e  a n d  e s p e c ia l ly  i s  t h i s  t r u e  i n  G e o r g ia  w h e r e  
t h e  p r e s e n t  e s t im a te  is  m o re  t h a n  tw ic e  t h e  p r o ­
d u c t i o n  l a s t  y e a r .

T h e  s e v e ra l  to b a c c o  g ro w in g  c o u n t i e s  i n  S o u th  
G e o rg ia  p r o d u c e d  a p p r o x im a te ly  28,000,000 p o u n d s  o f 
t o b a c c o  t h i s  y e a r  w h ic h  w a s  s o ld  f o r  a b o u t  $6,500,000. 
T h is  y e a r ’s  p r o d u c t i o n  i n  t h e  to b a c c o  a r e a  i s  a  l a r g e  
i n c r e a s e  o v e r  t h e  a m o u n t  p r o d u c e d  l a s t  y e a r  a n d  t h i s  
c o m m o d ity  h a s  n o w  a s s u m e d  t h e  r o le  o f  a  m o n e y  c ro p .
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T h e  p r o s p e c t s  f o r  a  g o o d  c i t r u s  f r u i t  c ro p  i n  F lo r id a  
a r e  f a v o ra b le  a n d  i t  i s  e x p e c te d  t h a t  t h e r e  w ill b e  im ­
p r o v e d  m a r k e t in g  f a c i l i t ie s  t h i s  s e a s o n .

T h e  S u g a r  c a n e  c ro p  i n  L o u is ia n a  h a s  b e e n  d a m a g e d  
t o  a  c o n s id e r a b le  e x te n t  b y  t h e  c o n t i n u e d  d r y  w e a th e r  
a n d  t h i s  w e a th e r  c o n d i t io n  h a s  p r e v a i le d  t o  so in e  ex­
t e n t  t h r o u g h o u t  t h e  D is t r i c t ,  a d v e r s e ly  a f f e c t in g  
o t h e r  c ro p s .

B a n k  d e p o s i ts ,  b o t h  d e m a n d  a n d  t im e  a r e  h i g h e r  
n o w  t h a n  t h e y  w e re  a  y e a r  a g o . B ills  d i s c o u n te d  f o r  
m e m b e r  b a n k s  b y  t h e  F e d e r a l  R e se rv e  B a n k  a r e  lo w ­
e r  a n d  t h e  r e s e rv e s  o f  t h e  F e d e r a l  R e s e rv e  B a n k  o f  
A t l a n t a  a r e  h i g h e r  t h a n  a t  a n y  t im e  f o r  a  y e a r  a n d  
a  h a l f .

T h e  p e r m i ts  i s s u e d  d u r in g  A u g u s t  f o r  a d d i t i o n s  a n d  
n e w  b u i ld in g s  w e re  s u b s t a n t i a l l y  g r e a t e r  i n  v a lu e  
t h a n  f o r  A u g u s t  a  y e a r  a g o . F o r  t h e  f i r s t  t im e  i n  a  
n u m b e r  o f  m o n th s ,  t h e r e  w a s  a  s l ig h t  g a in  i n  e m p lo y ­
m e n t  i n  A u g u s t  i n  m a n y  l in e s  o f  i n d u s t r y  i n  t h i s  
d i s t r i c t ,  a l t h o u g h  t h e r e  s t i l l  i s  a  l a r g e  n u m b e r  o f  
w o r k e r s  w h o  a r e  id le ,  a n d  m a n y  i n d u s t r i e s  a r e  s t i l l  
o n  p a r t  t im e .

R E T A IL  T R A D E

T h e  v o lu m e  o f s a le s  a t  r e t a i l  d u r i n g  A u g u s t ,  r e p o r t ­
e d  t o  t h e  F e d e r a l  R e s e rv e  B a n k  b y  44 d e p a r tm e n t  
s to r e s  w a s  a  l i t t l e  m o re  t h a n  7 p e r  c e n t  lo w e r  t h a n  
d u r in g  t h e  c o r r e s p o n d in g  m o n th  a  y e a r  a g o . F iv e  
s to r e s  i n  A t l a n t a  a n d  t h e  sa m e  n u m b e r  i n  B irm in g h a m  
r e p o r t e d  a g g r e g a te  s a le s  a  l i t t l e  l a r g e r  t h a n  i n  A u g u s t  
1923, b u t  d e c r e a s e s  w e re  r e p o r t e d  f ro m  o t h e r  r e p o r t ­
i n g  c i t ie s  r a n g in g  a s  h ig h  a s  17 p e r c e n t  a t  N a sh v il le .

O u r  in d e x  n u m b e r  f o r  t h e  d i s t r i c t  f o r  A u g u s t ,  co m ­
p u t e d  f ro m  n e a r ly  a ll  o f  t h e s e  r e p o r t e d  f ig u r e s ,  s t a n d s  
a t  73.7, c o m p a re d  w i th  73.8 f o r  J u l y  a n d  w i t h  82.5 f o r  
A u g u s t  a  y e a r  a g o . T h is  i n d ic a te s  a  v o lu m e  o f b u s i ­
n e s s  i n  t h e  a g g r e g a te  a b o u t  e q u a l  t o  t h a t  i n  J u ly .  
B o th  J u l y  a n d  A u g u s t  a r e  u s u a l ly  q u i e t  m o n th s  i n  
r e t a i l  c irc le s  b e c a u s e  t h e y  a r e  t h e  p r in c ip a l  v a c a t io n  
p e r io d s ,  a n d  b e c a u s e  o f t h e  f a c t  r e t a i l  b u y in g  f o r  
f a l l  a n d  w i n t e r  d o e s  n o t  b e g in  i n  a n y  v o lu m e  u n t i l  
l a t e r .  I n d e x  n u m b e r s  f o r  in d iv id u a l  r e p o r t i n g  c it ie s  
a r e  s h o w n  o n  p a g e  12.

CONDITION OF RETAIL TRADE-AUGUST 1924 
Sixth Federal Reserve District________

Com parison  o f net sales w ith  
those o f corresponding 

period la st year______

A t la n ta  (5)..........
B irm in gh am  (5)-.„ 
C h attan oo ga  (6)..
Jackson  (3).........
N ashville  (5)--------
New  O rleans (5)..
Savan n ah  (3)------
Other C ities (12).. 
D IS T R IC T  (44)...

Percentage of Increase or Decrease
(1) (2 (3) (4)

A
J u ly

+5.2  
+0.3  

— 11.4 
— 10.9 
— 17.0
—  9.9 
— 15.5 
— 11.3
—  7.3

B  
J u l y l  

t o *  
A u gu s t  31

+5.8  
—1.1 

-12.2 
— 0.2 
— 16.4 
— 6.2 
-10.2 
— 6.1 
—  5.1

Stocks a t end o f m onth  
compared w ith

A
A u gu s t

-2 .9
+0.5

-15.5
-  2.9 
-15 .4  
-2 .0  
- 9 . 9
— 1.2 
-  5.0

B
J u ly
1924

+2.8 
+1.4 
-0 .6  

+  8.2 
— 1.0 
+  2.8 
+  3.3 
+  7.8 
+  2.5

Percentage of average stocks 
at end of each o n th  from  

Ju ly  to  A u gu st  to aver­
ages m onth ly  sales 
over same period

465.5
486.3
505.7
617.8
518.7
562.7
693.0
684.1
536.4

Percentage of ou tstand in g  
orders at end of A u gu st  to  

total purchases d u rin g  
calendar year 1928

7.5
4.6 
5.0

T 9
12.7
7.8 
7.5
7.9

W H O L E SA L E  T R A D E

A s is  u s u a l  a t  t h i s  t im e  o f t h e  y e a r ,  a c t iv i ty  i n  m o s t  
l in e s  o f w h o le s a le  t r a d e  is  o n  t h e  i n c r e a s e .  L a r g e r  
s a le s  w e re  r e p o r t e d  t o  t h e  F e d e r a l  R e se rv e  B a n k  b y  
f i rm s  i n  a ll  o f  t h e  n in e  l in e s  o f w h o le s a le  t r a d e  f ro m  
w h ic h  t h e s e  r e p o r t s  a r e  re c e iv e d , a n d  i n  f o u r  o f  t h e s e  
l in e s  A u g u s t  b u s in e s s  w a s  l a r g e r  t h a n  i n  t h e  sa m e  
m o n th  a  y e a r  a g o . T h e  f ig u r e s  w h ic h  fo llo w  s h o w  t h e  
p e r c e n ta g e  c o m p a r is o n  o f A u g u s t  s a le s  w i th  t h o s e  i n  
J u l y  a n d  i n  A u g u s t  a  y e a r  a g o , a n d  in d e x  n u m b e r s  o n  
p a g e  12 sh o w  t h e  r e l a t i o n  o f  c u r r e n t  f ig u r e s  r e p o r t e d  
b y  f irm s  d e a l in g  i n  g ro c e r ie s ,  d r y  g o o d s , h a r d w a r e  a n d  
s h o e s  t o  t h e  b a s e  y e a r ,  1919. T h e  in d e x  n u m b e r  f o r  
A u g u s t  85.1 i s  t h e  h ig h e s t  n u m b e r  f o r  t h e  a g g r e g a te  
s a le s  i n  t h e s e  f o u r  l in e s  s in c e  O c to b e r  l a s t  y e a r ,  a n d  
c o m p a re s  w i t h  87.2 f o r  A u g u s t  o f  t h a t  y e a r .

C o m m e n ts  c o n ta in e d  i n  t h e s e  c o n f id e n t i a l  r e p o r t s  
a ll  s t a t e  t h a t  m u c h  o f  t h e  im p ro v e m e n t  w h ic h  i s  i n  
e v id e n c e  m a y  b e  a t t r i b u t e d  t o  t h e  f a c t  t h a t  t h e s e  
s t a t e s  a r e  p r o d u c in g  a  c o n s id e r a b ly  l a r g e r  c o t t o n  
c ro p  t h i s  y e a r  t h a n  l a s t ,  s t a t i s t i c s  o n  t h i s  s u b j e c t  
b e in g  s h o w n  in  a n o t h e r  p a r t  o f  t h i s  R ev iew .

G ro c e r ie s

A u gu s t  1924 compared w ith :
J u ly  1924 A u gu s t  1923

- +9.0 +  4.3
. +61.5 +  2.4
. +13.1 —  7.8
- +46.7 — 10.4
. +26.5 +28.8
. +68.2 -13 .2
. +28.2 —  5.3
. +  3.2 —  2.5
- + 1 .8 +  8.7

S a le s  b y  r e p o r t i n g  w h o le s a le  g ro c e ry  f irm s  w e re , 
la r g e r ,  e x c e p t  a t  A t l a n t a ,  i n  A u g u s t  t h a n  i n  J u ly ,  
a n d  t h e  a g g r e g a te  r e p o r t e d  b y  40 f irm s  e x c e e d e d  J u l y  
b u s in e s s  b y  9.0 p e r  c e n t .  V ic k s b u rg  r e p o r t e d  sm a l-  
e r  b u s in e s s  t h a n  i n  A u g u s t  l a s t  y e a r ,  b u t  o t h e r  r e ­
p o r t in g  c i t ie s  s h o w e d  in c r e a s e s  a n d  t h e  a v e ra g e  f o r  
t h e  d i s t r i c t  w a s  a n  i n c r e a s e  o f  4.3 p e r  c e n t .

C o lle c tio n s  d u r i n g  A u g u s t  w e re  r e p o r t e d  g o o d  b y
12 f irm s , f a i r  b y  9, a n d  p o o r  b y  1. T h e  in d e x  n u m b e r  
c o m p u te d  f ro m  f ig u r e s  r e p o r t e d  b y  m o s t  o f  t h e  f irm s  
s t a n d s  a t  87.2 f o r  A u g u s t ,  c o m p a re d  w i t h  81.7 f o r  
J u ly ,  a n d  87.4 f o r  A u g u s t  1923. T h e  r e p o r t s  s t a t e  
t h a t  w h ile  r e ta i l e r s  a r e  s t i l l  b u y in g  v e ry  c a u t io u s ly ,  
i n  so m e c a s e s  o r d e r s  a r e  b e in g  p la c e d  f o r  g o o d s  a  l i t t l e  
f a r t h e r  a h e a d  t h a n  h a s  b e e n  t h e  c a s e  i n  r e c e n t  
m o n th s .  T h e  m a r k e t  is  r e p o r t e d  g e n e r a l ly  s t r o n g ,  
w i th  a d v a n c e s  i n  t h e  p r ic e  o f  so m e  i te m s .
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A u g u s t  1924 compared w ith : 
J u ly  1924 A u g u s t  1923

A t la n ta  (5 firm s).................................. .— 2.9 + 1 . 0
Jacksonville  (4 firm s)........................... .+  2.5 +  6.4
M erid ian  (3 firm s)-................................+ 5 . 6  + 4 . 6
N ew  Orleans (9 firm s).......................... .+14.5 +10.7
V ick sb u rg  (4 firm s)................................+17.5 -17 .2
Other C ities (15 firm s).......................... .+  8.7 +  8.5
D IS T R IC T  (40 firm s).............................+  9.0 +  4.3

D ry  G o o d s

S a le s  b y  d r y  g o o d s  f i rm s  d u r i n g  A u g u s t  w e re ,  i n  t h e  
a g g r e g a te ,  61.5 p e r  e e n t  g r e a t e r  t h a n  i n  J u ly ,  b u t  o n ly  
2.4 p e r  c e n t  i n  e x c e ss  o f  t h e i r  s a le s  i n  A u g u s t  l a s t  
y e a r .  B u s in e s s  a t  J a c k s o n v i l le ,  K n o x v iU e  a n d  N a s h ­
v ille  i n  d r y  g o o d s  w a s  n o t  a s  g r e a t  a s  i n  A u g u s t  l a s t  
y e a r ,  b u t  i n c r e a s e s  w e re  r e p o r t e d  f ro m  A t l a n t a ,  N ew  
O r le a n s  a n d  “ O t h e r  C i t ie s ” . T h e  in d e x  n u m b e r  f o r  
A u g u s t  c o m p u te d  f ro m  f ig u r e s  r e p o r t e d  b y  m o s t  o f  
t h e s e  f i rm s  w a s  94.2, c o m p a re d  w i t h  58.8 i n  J u ly ,  a n d  
w i t h  94.4 i n  A u g u s t  l a s t  y e a r .  T h e  r e p o r t s  i n d ic a te  
t h a t  r e t a i l  e s t a b l i s h m e n t s  i n  a  fe w  i n s t a n c e s ,  w h e r e  
n e c e s s a r y ,  a r e  p la c in g  o r d e r s  f o r  a  p a r t  o f  t h e i r  f a l l  
a n d  w i n t e r  r e q u i r e m e n ts ,  b u t  t h a t  a s  a  g e n e r a l  r u l e  
m o s t  o f  t h e  b u y in g  i s  f o r  c u r r e n t  r e q u i r e m e n t s .

C o l le c t io n s  d u r i n g  A u g u s t  w e re  r e p o r t e d  e x c e lle n t  
b y  1 f i rm , g o o d  b y  5, f a i r  b y  10, a n d  p o o r  b y  1.

A u g u s t  1924 sales compared w ith :  
J u ly  1924 A u g u s t  1923

A t la n ta  (4 firm s)..................................  +72.4 +26.8
Jacksonville (4 firm s)...........................  +18.3 — 8.4
Knoxville  (3 firm s)................................ +38.4 — 22.5
N ashville  (3 firm s)................................  +59.3 -21 .4
N ew  Orleans (4 firm s).......................... +107.7 +  6.9
O ther C ities (11 firm s)..........................  +67.0 +23.2
D IS T R IC T  (29 firm s)............................  +61.5 +  2.4

H a r d w a r e

E x c e p t  a t  C h a t t a n o o g a ,  h a r d w a r e  s a le s  w e re  l a r g e r  
i n  A u g u s t  t h a n  i n  J u ly ,  a l t h o u g h  s m a lle r  b y  n e a r ly  8 
p e r  c e n t  t h a n  i n  A u g u s t  l a s t  y e a r .  W h ile  m o s t  o f  t h e  
r e p o r t s  s t a t e  t h a t  t h e  o u t lo o k  f o r  f a l l  a n d  w i n t e r  
b u s in e s s  i s  g o o d , t h e y  i n d ic a te  t h a t  p r e s e n t  b u y in g  
is  i n  v e ry  l a r g e  p a r t  f o r  c u r r e n t  r e q u i r e m e n t s  o n ly  
a n d  t h a t  r e t a i l  m e r c h a n t s  a r e  n o t  p la c in g  o r d e r s  f o r  
t h e i r  s e a s o n ’s  n e e d s .  P r ic e s  w e re  s l ig h t ly  lo w e r  i n  
t h e  e a r ly  p a r t  o f  t h e  m o n th  b u t  h a v e  m o re  r e c e n t ly  
s t e a d i e d  a n d  s t r e n g t h e n e d  s o m e w h a t.  T h e  in d e x  
n u m b e r  o f h a r d w a r e  s a le s  i n  A u g u s t  w a s  79.7 c o m p a re d  
w i t h  69.8 i n  J u ly ,  a n d  w i t h  85.8 i n  A u g u s t  1923.

A u g u s t  1924 sales compared w ith : 
J u ly  1924 A u gu st  1923

A t la n ta  (3 f irm s ) ................................. ..+34.1 +11.5
Ch atta n o o ga  (3 firm s).— ..................... ..—  5.0 — 15.5
Jacksonville  (3 firm s)........................... ..+14.7 — 16.1
N ashville  (4 firm s)..................................+13.3 + 6 . 5
New  Orleans (5 firm s).......................... ..+12.9 — 27.4
Other C ities (12 firm s)............................+12.6 + 1 . 4
D IS T R IC T  (30 firm s)............................ ..+31.1 -  7.8

F u r n i t u r e

S e a s o n a l  im p ro v e m e n t  is  in d ic a te d  i n  t h e  r e p o r t s  
f ro m  18 w h o le s a le  f u r n i t u r e  f irm s , w h o s e  A u g u s t  b u s i ­
n e s s  w a s  46.7 p e r  c e n t  g r e a t e r  t h a n  i n  J u ly .  C om ­
p a r e d  w i th  A u g u s t  l a s t  y e a r ,  h o w e v e r , d e c l in e s  w e re  
r e p o r t e d  f ro m  aU r e p o r t i n g  p o in t s  e x c e p t  A t l a n t a ,  a n d  
t h e  a v e ra g e  f o r  t h e  d i s t r i c t  w a s  a  d e c re a s e  o f 10.4 p e r  
c e n t .

T h e  im p ro v e m e n t  o v e r  J u l y  i s  d u e  i n  p a r t  t o  t h e  p la c ­
in g  o f  o r d e r s  i n  so m e  i n s t a n c e s  f o r  g o o d s  f o r  t h e  f a l l  
a n d  w in t e r  s e a s o n s ,  a l t h o u g h  m o s t  o f  t h e  r e p o r t s  
i n d ic a te  t h a t  r e t a i l e r s  a r e  b u y in g  c a u t io u s ly ,  a n d  i n  
so m e  i n s t a n c e s  o n ly  f o r  c u r r e n t  r e q u ir e m e n t s .  P r ic e s  
a r e  r e p o r t e d  t o  b e  s t a t i o n a r y .  T h e  o u t lo o k  f o r  t h e  
c o m in g  m o n th s ,  a c c o r d in g  t o  t h e s e  r e p o r t s ,  i s  g o o d .

A u g u s t  1924 sales compared w ith : 
J u ly  1924 A u gu st  1923

A tla n ta  (5 firm s).....................................+44.9 +16.6
C h attan o oga  (3 firm s).......................... ..+46.5 — 23.4
N ashville  (3 firm s)................................ ..+35.5 — 36.3
O ther C ities (7 firm s).............- ............. ..+49.9 —  5.8
D IS T R IC T  (18 firm s)............................ ..+46.7 -10 .4

E le c t r i c a l  S u p p l ie s

S a le s  i n  A u g u s t  b y  w h o le s a le  e le c t r i c a l  s u p p ly  f i rm s  
w e re  c o n s id e r a b ly  l a r g e r  t h a n  i n  J u ly ,  a l t h o u g h  m o s t  
o f  t h i s  i n c r e a s e  i s  a t t r i b u t e d  t o  b u s in e s s  i n  A t l a n t a .  
I n c r e a s e s  o v e r  A u g u s t  l a s t  y e a r  w e re ,  h o w e v e r ,  r e ­
p o r t e d  b y  a ll  f irm s , t h e  a v e r a g e  b e in g  28.8 p e r  c e n t .  
T h e  o u t lo o k  i s  r e p o r t e d  g o o d  f o r  t h e  c o m in g  m o n th s  
w h e n  r a d io  s u p p l ie s  a r e  m o re  i n  d e m a n d  t h a n  i n  t h e  
h o t  w e a th e r .  C o l le c t io n s  a r e  r e p o r t e d  g o o d  b y  2 
f i rm s  a n d  f a i r  b y  6.

A u g u s t  1924 sales compared w ith : 
J u ly  1924 A u g u s t  1923

A t la n ta  (3 firm s)................................... +33.9 +27.3
Other C ities (5 firm s)............................  +  8.0 +34.0
D IS T R IC T  (8 firm s).............................  +26.5 +28.8

S h o e s

W hile  s a le s  b y  w h o le s a le  s h o e  f i rm s  w e re  s u b s t a n ­
t ia l ly  g r e a t e r  i n  A u g u s t  t h a n  i n  J u l y ,  d u e  t o  s e a s o n a l  
in f lu e n c e s ,  b u s in e s s  w a s  n o t  so  g o o d  a s  i n  A u g u s t  
l a s t  y e a r ,  s a le s  b y  10 r e p o r t i n g  f i rm s  b e in g  13.2 p e r  
c e n t  sm a lle r .  T h e  in d e x  n u m b e r  c o m p u te d  f ro m  t h e s e  
r e p o r t s  f o r  A u g u s t  i s  63.0, c o m p a r e d  w i t h  37.4 i n  J u l y  
a n d  71.5 i n  A u g u s t  l a s t  y e a r .  C o l le c t io n s  a r e  r e p o r t ­
e d  t o  b e  im p ro v in g , a n d  p r ic e s  h a v e  a d v a n c e d  s l i g h t ­
ly . T h e r e  i s  n o  e v id e n c e  o f  o v e r  b u y in g ,  a c c o r d in g  t o  
t h e  r e p o r t s ,  o n  t h e  p a r t  o f  t h e  r e t a i l  m e r c h a n t s .

A u g u s t  1924 sales com pared w ith :  
J u ly  1924 A u gu s t  1923

A t la n ta  (3 firm s).................................. +126.1 — 20.6
Other cities (7 firm s)............................  +52.4 —  9.8
D IS T R IC T  (10 firm s)............................  +68.2 — 13.2

C o m p a r is o n s  o f  s a le s  i n  t h e  o t h e r  t h r e e  l in e s  a r e  
s h o w n  u n d e r  t h e  f i r s t  t a b l e .  C o l le c tio n s  i n  s t a t i o n ­
e ry  a n d  d r u g s  a r e  r e p o r t e d  f a i r ,  a n d  t h e  o u t lo o k  g o o d  
f o r  f a l l  a n d  w in t e r  b u s in e s s .

A G R IC U L T U R E

C o t to n

A c c o rd in g  t o  t h e  r e p o r t s  o f  t h e  D e p a r tm e n t  o f 
A g r ic u l tu r e ,  c o t t o n  p a s s e d  t h r o u g h  t h e  m o n th  o f  
A u g u s t  w i th  le s s  d e te r io r a t io n  t h a n  t h a t  m o n th  
l a s t  y e a r ,  a n d  le s s  t h a n  t h e  a v e ra g e  d e t e r io r a t io n  
d u r in g  A u g u s t  o f  t h e  l a s t  t e n  y e a r s .  W hile  t h e  c o n ­
d i t io n  d e c l in e d  s o m e w h a t,  t h e  d e c re a s e  b e in g  sm aU er 
t h a n  w a s  e x p e c te d  r e s u l t e d  i n  a  s o m e w h a t  h ig h e r  
e s t im a te  o f  t h e  t o t a l  c ro p  o n  S e p te m b e r  16, t h a n  
o n  A u g u s t  1, a l t h o u g h  lo w e r  t h a n  e s t im a te s  o n  
A u g u s t  16 a n d  S e p te m b e r  1. T h e  d e p a r tm e n t  e s t im ­
a t e d  t o t a l  p r o d u c t i o n  o f  c o t t o n  b a s e d  o n  t h e  c o n ­
d i t io n  o f  55.4 p e r  c e n t  o f  n o rm a l  o n  S e p te m b e r  16 t o
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b e  12,596,000 b a le s .  T h is  i s  n e a r ly  2,500,000 b a le s  
g r e a t e r  t h a n  t h e  c ro p  p r o d u c e d  l a s t  y e a r .  T h e  r e ­
p o r t  o f  t h e  D e p a r tm e n t  s t a t e s  t h a t  t h e  o u t s t a n d i n g  
f a c t  w i t h  r e g a r d  t o  c o t t o n  f o r  t h e  l a t t e r  h a l f  o f A u g ­
u s t  w a s  d r y  w e a th e r ,  i n  m a n y  r e g io n s  p ro lo n g e d  t o  a  
s e v e re  d r o u g h t .

T h e  e s t im a te  o f p r o d u c t io n  i n  t h e  s t a t e s  c o m p r is in g  
t h e  S ix th  F e d e r a l  R e se rv e  D i s t r i c t  is  s u b s t a n t i a l l y  
h ig h e r  t h a n  t h e  f ig u r e s  f o r  t h e  p re v io u s  c ro p . I n  
A la b a m a , T e n n e s s e e  a n d  M iss is s ip p i t h e  e s t im a te d  
c ro p  i s  m o re  t h a n  h a l f  a g a in  a s  la r g e  a s  t h a t  p r o d u c e d  
l a s t  y e a r ,  w h ile  i n  G e o rg ia  a n d  F lo r id a  m o re  t h a n  tw ic e  
l a s t  y e a r ’s  c ro p  w ill b e  p r o d u c e d  t h i s  y e a r .  T h e r e  h a s  
b e e n  v e ry  l i t t l e  b o ll  w e ev il d a m a g e  t o  d a t e  o v e r  a n y  
c o n s id e r a b le  a r e a  i n  G e o rg ia ,  a n d  a l t h o u g h  w eev ils  
a r e  b e c o m in g  m o re  a c t iv e  i n  t h e  s o u t h e r n  h a lf ,  t h e  
c ro p  is  n o w  to o  f a r  a d v a n c e d  f o r  th e m  t o  d o  s e r io u s  
d a m a g e . W hile  t h e  p o t e n t i a l  c ro p  w a s  r e d u c e d  b y  
d r o u g h t  d u r in g  A u g u s t ,  t h e  p l a n t s  f o r  t h e  m o s t  p a r t  
a r e  h o ld in g  a n d  m a t u r i n g  a  g o o d  s e t  o f  f r u i t .  T h e  
c o n d i t io n  o f t h e  F lo r id a  c ro p  h a s  n o t  d e te r io r a t e d  a n d  
is  u n u s u a l ly  h ig h  f o r  t h i s  t im e  o f t h e  s e a s o n .  W e a th ­
e r  h a s  b e e n  g e n e r a l ly  e x c e lle n t  a n d  p ic k in g  i s  w e ll 
a d v a n c e d .  W eevil i n f e s t a t i o n  a n d  d a m a g e  is  le s s  t h a n  
u s u a l .  T h e  d e c l in e  i n  p ro s p e c t iv e  y ie ld  i n  A la b a m a  
is  r e p o r t e d  t o  b e  d u e  t o  d r y  w e a th e r  a n d  t h i s  w i th  
v e ry  h ig h  t e m p e r a t u r e s  c a u s e d  c e s s a t io n  o f g r o w th  
a n d  f r u i t i n g ,  a n d  t h e  lo s s  b y  s h e d d in g  o f  p r a c t ic a l ly  
a ll  y o u n g  s q u a r e s  a n d  m a n y  y o u n g  b o lls . M u c h  p e r -  
m a t u r e  o p e n in g  w a s  a ls o  i n  e v id e n c e . T h is  is  a lso  
t r u e  t o  so m e  e x te n t  i n  L o u is ia n a  a n d  M iss is s ip p i 
b u t  t h e r e  h a v e  b e e n  s h o w e rs  i n  t h e  l a t t e r  s t a t e  w h ic h  
m a y  p r o m o te  b e t t e r  m a t u r i n g  o f t h e  f r u i t .  T h e  T e n ­
n e s s e e  c ro p  w a s  a ls o  d a m a g e d  b y  t h e  d r o u g h t ,  a n d  t h e  
e x tre m e  h e a t  a n d  h o t  d r y  w in d s  d u r in g  t h e  l a t t e r  
p a r t  o f  t h e  m o n th .  B o ll W eevil d a m a g e  h a s  b e e n  
l i t t l e  so  f a r ,  b u t  t h e r e  is  c o m p la in t  o f  d a m a g e  f ro m  
r u s t ,  o r  r e d  s p id e r ,  a n d  a  s l ig h t  a m o u n t  f ro m  le a f  
w o rm .

F ig u r e s  i n  t h e  fo l lo w in g  t a b l e  s h o w  t h e  c o n d i t io n  
o f t h e  c ro p  o n  S e p te m b e r  1, a n d  t h e  e s t im a te d  p r o d u c ­
t io n ,  c o m p a re d  w i th  t h e  p r o d u c t i o n  i n  1923, i n  t h e  
s t a t e s  i n  t h e  S ix th  D i s t r i c t .

C on d itio n  Estim ated
September 16 Production  Production

A la b am a ...
F lo r id a ......
G eorg ia -----
Lo u is ian a ..
M ississipp i.

COTTON MOVEMENT 

Sixth Federal Reserve District

1924 1924 1923

59 956,000 587,000
71 29,000 12,000
59 1,198,000 588,000
48 398,000 368,000
57 1,055,000 603,000
55.4 12,596,000 1,140,000

C o t to n  G in n in g

A r e p o r t  i s s u e d  b y  t h e  C e n s u s  B u r e a u  i n d ic a te s  
t h a t  c o t t o n  g in n e d  t o  S e p te m b e r  1 a m o u n te d  t o  
958,204 b a le s ,  c o m p a re d  w i th  1,142,660 b a le s  l a s t  y e a r  
t o  t h e  sa m e  d a te .  T h e  f ig u r e s  b e lo w  a r e  f o r  t h e  
s t a t e s  i n  t h e  S ix th  D i s t r i c t  a n d  f o r  t h e  U n i te d  S t a t e s :

A labam a...
F lo r id a .—

M ississipp i—  
Tennessee....

1924 1923

65,924 4,701
3,470 803

115,593 19,515
57,573 12,314
61,188 1,223

958,204 1,142,660

5,379
141,107
14,366
10,685

555

A u g  1924 Ju ly  1924 A u g  1923
Receipts— Ports:

New  Orleans . ................  41,990 55,503 20,604
Mobile........... ...............  6,343 7,165 467
Sav an n a h ...... ...............  19,864 19,045 7,542

Interior Tow ns
A t la n ta .......... ...............  2,166 4,961 523
A u gu sta ......... ...............  6,072 3,833 2,665
M acon........... ...............  1,223 990 2,832
Montgomery., . ...............  3,676 1,080 1,074
V ick sb u rg ...... ...............  17,004 16,683 127

Shipm ents— P o rts:
New  O rleans.. ...............  51,842 78,724 27,308
M ob ile ........... ...............  5,551 7,866 478
S a v an n a h ...... ...............  6,498 43,514 7,570

Interior Tow ns:
A t la n ta .......... ...............  4,023 8,160 4,801
A u gu s ta ........ ...............  3,756 7,410 2,964
M acon ........... ...............  1,274 1,325 1,474
M ontgom ery— ...............  3,429 2,401 2,078
V ick sb u rg ...... ...............  18,732 18,437 430

Stock— Ports:
New  Orleans.. — ...........  40,850 50,702 41,166
Mobile........... ...............  1,389 557 351
S a v a n n a h ...... ...............  21,756 8,390 12,012

Interior Tow ns:
A t la n ta .......... ...............  3,628 5,485 6,370
A u g u s ta ......... ...............  8,128 7,911 10,083
M acon ............ ...............  2,299 2,350 8,346
M ontgom ery— ...............  5,436 5,189 5,472
V ick sb u rg ...... ...............  801 775 2,536

COTTON MOVEMENT (Bales)
United States since August 1.

Receipts at a ll U . S.
Ports.....................

Overland across M iss. 
Ohio,Potom ac River 
to  Nor. M ills  an d
Canada..................

In terior stocks in  ex­
cess of those held  at  
close of commercial
year.......................

Sou thern  M ills  ta k in g
(net)......................

T o ta l movement th u s
far for 36 days........

Am erican M ills  N & S
C an ad a ..................

Am erican Ootton th u s  
fax.........................

1924 1923 1922

27,968

44,759

128,000

24,542

1921

385,198 403,136 262,364 474,596

1,396 132,907

107,169 59,971 116,564 

208,858 343,817 266,757

585,925 743,705 716,548 757,696

231,730 281,212 .............................

573,000 598,000 1,011,000 .............

T o b a c c o

A r e c o r d  c ro p  o f  to b a c c o  h a s  b e e n  h a r v e s te d  i n  
G e o rg ia ,  a n d  m o s t  o f i t  h a s  b e e n  s o ld  a t  s a t i s f a c to r y  
p r ic e s .  T o ta l  p r o d u c t io n  w ill b e  s l ig h t ly  le s s  t h a n  
28,000,000 p o u n d s ,  a c c o rd in g  t o  s t a t e m e n t s  i s s u e d  b y  
t h e  D e p a r tm e n t  o f A g r ic u l tu r e .  O f t h i s  s o m e th in g  
o v e r 26,000,000 p o u n d s  cam e  f ro m  t h e  b r i g h t  to b a c c o  
a r e a  o f s o u t h e r n  G e o rg ia  a n d  t h e  b a la n c e  f ro m  t h e  
c ig a r - to b a c c o  a r e a  o f s o u th w e s t  G e o rg ia  a n d  f ro m  
p a t c h  to b a c c o  o f m is c e l la n e o u s  ty p e s .  In c o m p le te  
r e p o r t s  i n d ic a te  t h a t  m o re  t h a n  26,000,000 p o u n d s  
h a v e  b e e n  s o ld  a n d  t h e  r e t u r n  h a s  a lr e a d y  e x c e e d e d  
f iv e  m illio n  d o l la rs .

T o b a c c o  i n  T e n n e s s e e  sh o w e d  d e te r io r a t io n  d u r in g  
A u g u s t .  H o w ev e r, t h e  h o t  d r y  w e a th e r  h e ld  i n  
c h e c k  “ w i ld f ire ” , w h ic h  a  m o n th  a g o  t h r e a t e n e d  
s e r io u s  d a m a g e . F lo r id a  p r o d u c t io n  o f to b a c c o  t h i s  
y e a r  is  e s t im a te d  a t  5,852,000 p o u n d s ,  c o m p a re d  w i th  
4,294,000 p o u n d s  l a s t  y e a r .  T h e  c ro p  h a s  b e e n  h a rv e s ­
t e d  a n d  so ld .
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C i t r u s  F r u i t s

T h e  p r o d u c t io n  o f c i t r u s  f r u i t s  i n  F lo r id a  f o r  t h e  
s e a s o n  o f 1924-25 is  e s t im a te d  a t  22,000,000 b o x e s . 
O f t h i s  t o t a l ,  a b o u t  13,400,000 b o x e s  w ill b e  o r a n g e s  
a n d  8,600,000 b o x e s  g r a p e f r u i t .  T h e  o u t s t a n d i n g  
f e a t u r e s  o f t h e  c ro p  f o r  1924-25 a r e  t h e  id e a l  d i s t r i ­
b u t i o n  o f f r u i t  o n  t h e  t r e e s  g e n e ra l ly ,  a n d  t h e  com ­
p a r a t iv e ly  s h o r t  c ro p  o f f r u i t  f ro m  o ld  s e e d lin g  g ro v e s . 
T h e  s e a s o n  is  c o n s id e r a b ly  l a t e r  t h a n  l a s t  y e a r .  
V e ry  fe w  g ro v e s  a r e  o v e r lo a d e d , a n d  v e ry  fe w  a re  
b a r e .

S u g a r  C a n e

T h e  lo n g  d r y  sp e ll,  w h ic h  h a s  p re v a i le d  i n  t h e  
s u g a r  d i s t r i c t  o f L o u is ia n a  s in c e  t h e  f i r s t  o f J u n e ,  
w a s  b r o k e n  t h e  f i r s t  w e e k  o f S e p te m b e r  b y  r a in  w h ic h  
c o v e re d  a  la r g e  p a r t  o f  t h e  s u g a r  d i s t r i c t .  I n  so m e 
s e c t io n s  t h e r e  w a s  a  h e a v y  r a i l f a l l ,  b u t  i n  o t h e r s  m o re  
r a i n  is  s t i l l  n e e d e d .  T h e  c ro p  w a s  b e n e f i t t e d  b y  t h e  
r a in ,  b u t  i t  h a s  o c c u r r e d  so  l a t e  i n  t h e  s e a s o n  t h a t  
i t  is  n o t  p o s s ib le  f o r  t h e  c ro p  t o  re c o v e r  t h e  g r o u n d  
lo s t  d u r in g  t h e  d r y  sp e ll.

MOVEMENT OF SUGAR 
Raw Sugar— Pounds 

A u g. 1924 Ju ly  1924
T> fipAlTitG •

N ew  O rleans...........  141,619,975
Sa v an n ah ...............  8,058,598

M eltings:
New  O rleans...........  146,012,675
Sa v an n ah ...............  38,048,623

Stocks:
New  Orleans...........  25,202,153
S a v an n a h ................ 0

157,730,828
62,222,212

182,646,105
41,755,350

29,595,188
29,990,025

Aug. 1923

29,437,254
16,400,683

39,436,778
23,586,553

42,778,485
0

Refined Sugar— Pounds

Au g. 1924 J u ly  1924 A u g. 1923
Shipm ents:

New  Orleans........... 129,047,300 171,816,349 95,891,134
Sa v an n ah ............... 32,471,746 32,331,239 19,833,337

Stocks:
New  Orleans........... 55,684,436 49,105,668 49,956,758
Sav an n a h ............... 13,844,956 10,965,697 4,235,588

RICE MOVEMENT
Rough Rice (Sacks) Port of New Orleans

Aug. 1924 J u ly  1924 A ug. 1923
Receipts.................. ......... 80,544 2,236 43,257
Sh ipm ents............... 16,487 9,416 25,211
Stock ...................... 91,065 27,008 60,013

Clean Rice (Pockets) Port of New Orleans
Receipts.-................ ......... 19,855 15,341 61,593
Sh ipm ents............... ......... 1,979 41,036 101,931
Stock ...................... ......... 89,884 72,008 92,949

Receipts of Rough Rice (Barrels)
Season to La st season

Aug. 1924 A ug. 31,1924 Aug. 31.192c
Association M ills ........... 143,453 143,453 249,680
New  Orleans M ills ........ 107,552 107,552 85,224
Outside M ills ................ ......  94,360 94,360 102,600

345,365 345,365 437,504

Distribution of Milled Rice (Pockets)
Association M ills ........... 79,343 79,343 243,765
New  Orleans M i l ls ......... . . 2,453 2,453 66,633
Outside M ills ................ ......  49,128 49,128 99,990

130,924 130,924 410,388

Stock on Hand
Sept. 1. 1924 A u g . 1, 1924 Sept. 1,1923

Association  M ills .................. 103,980 38,147 277,374
New  Orleans M ills ...............  177,913 97,844 151,856
Outside M ills ....................... 117,060 29,250 118,800

165,241 548,030

F IN A N C IA L

W eek ly  r e p o r t s  r e c e iv e d  b y  t h e  F e d e r a l  R e se rv e  
B a n k  f ro m  36 m e m b e r  b a n k s  i n  t h e  p r in c ip a l  c i t ie s  o f 
t h e  d i s t r i c t  s h o w  a  s o m e w h a t  h i g h e r  t o t a l  o f  l o a n s  
o n  S e p te m b e r  10 t h a n  o n  p r e v io u s  r e p o r t i n g  d a te s  
s in c e  J u l y  2, b u t  s t i l l  lo w e r  t h a n  w e e k ly  f ig u r e s  r e ­
p o r t e d  d u r in g  t h e  f i r s t  h a l f  o f  t h e  y e a r .  L o a n s  w e re  
s o m e w h a t  h ig h e r  o n  S e p te m b e r  10 t h a n  o n  t h e  c o r ­
r e s p o n d in g  r e p o r t  d a t e  a  y e a r  a g o , b u t  i n v e s tm e n ts  
i n  g o v e r n m e n t  s e c u r i t i e s  a n d  o t h e r  s to c k s  a n d  b o n d s  
w e re  lo w e r , a n d  t h e  t o t a l  o f lo a n s ,  d i s c o u n ts  a n d  i n ­
v e s tm e n ts  w a s  lo w e r  t h a n  a t  t h i s  t im e  l a s t  y e a r .  T im e  
d e p o s i ts  r e p o r t e d  b y  t h e s e  b a n k s  w e re  a  l i t t l e  lo w e r  
t h a n  a  m o n th  ag o , b u t  h i g h e r  t h a n  a  y e a r  a g o , w h ile  
d e m a n d  d e p o s i ts  w e re  h i g h e r  t h a n  o n  e i t h e r  o f  t h o s e  
r e p o r t  d a te s .

Member Banks in Selected Cities 
(000 Omitted)

Sept. 10, 1924 A u g. 6. 1924 Sept. 12. 192
B ills  D iscounted:

Secured b y  Govt. O b liga tio n s  
Secured by  Stocks an d  bonds

U . S. Securities.........................
Other Stocks an d  B o n d s...........
T o ta l loans, d iscounts an d  invest

$ 7,803 $ 7,588 $ 8,075
61,181 64,044 63,815

346,246 334,489 334,171
415,230 406,121 406,061
29,664 29,766 44,053
40,533 41,575 41,798

485,427 447,462 491,912
186,276 187,746 178,136
281,482 268,412 266,838

5,328 5,751 23,722
D em and  Deposits......................
Accom m odation at F . R .  B a n k s.

T h e  s t a t e m e n t  o f S e p te m b e r  17 o f t h e  F e d e r a l  R e ­
se rv e  B a n k  o f A t l a n t a  sh o w s  a  lo w e r  v o lu m e  o f d is ­
c o u n t s  t h a n  o n  a n y  o t h e r  r e p o r t  d a t e  t h i s  y e a r .  
T h e r e  h a s  b e e n  a  v e ry  s u b s t a n t i a l  r e d u c t io n  i n  t h e  
a m o u n t  o f  d i s c o u n ts  s e c u r e d  b y  G o v e r n m e n t  o b lig a ­
t io n s ,  a n d  t o t a l  d i s c o u n ts  o n  t h i s  d a t e  w e re  a b o u t  
tw e n ty - f iv e  a n d  a  h a l f  m ill io n s  o f  d o l la r s  c o m p a re d  
w i th  o v e r  s ix ty  o n e  m il l io n s  a t  t h i s  t im e  l a s t  y e a r .  
A c c e p ta n c e s  p u r c h a s e d  i n  t h e  o p e n  m a r k e t  w e re  
g r e a t e r  t h a n  a  m o n th  a g o , b u t  m a te r ia l ly  lo w e r  t h a n  
a  y e a r  a g o , w h ile  i n v e s tm e n ts  i n  U . S. s e c u r i t i e s  w e re  
h ig h e r  t h a n  o n  t h o s e  d a te s .  D e p o s i t s  a n d  F e d e r a l  
R e se rv e  N o te s  i n  c i r c u la t io n  a lso  i n c r e a s e d .  R e s e rv e s  
w e re  l ik e w ise  h ig h e r ,  a n d  t h e  r e s e rv e  r a t i o  r e a c h e d  
a  n e w  h ig h  f ig u r e  f o r  t h i s  y e a r .

Federal Reserve Bank 
(000 Omitted)

Sept. 17, 1924 A u g. 13, 1924 Sept. 19,1923
B il ls  D iscounted:

Secured b y  Govt. O b liga tion s
A ll other..............................

T o ta l................................
B ills  b rou gh t in  open market— .
U. S. Securities— ....... ...........
To ta l earn ing a sse ts................

T o ta l deposits---------------- --------..
F. R . Notes in  actual circu lation  

Reserve R a tio . - .........................

$ 1,750 $ 2,884 $ 15,835
23,713 26,760 45,538
25,463 29,644 61,373
1,920 862 9,383
2,852 1,958 241

30,235 32,464 71,047
169,277 155,578 104,647
64,980 58,517 53,875

134,595 131,296 128.674
84.8 82.0 57.3

S a v in g s  D e p o s i ts .

A tlan ta  (7 b an ks).........
B irm in gh am  (5 banks).. 
Jacksonville (5 b an ks)..
Nashville  (10 b an k s)-----
New  Orleans (8 banks).. 
Other C ities (59 banks).  

To ta l (94 b an ks).....

A u gu st  1924 
$31,607,311 
22,023,781 
19,932,056 
20,014,818 
48,013,680 
88,465,535 

$230,057,181

Ju ly  1924 
$31,468,576 
22,218,250 
20,096,519 
19,669,817 
47,785,261 
87,681,677 

$228,920,100

Com parison  of 
A u g  1924-July 1924 

+0.4  
— 0.9 
—0.8 
+1.8 
+0.5  
+0.9 
+0.5

A u g. 1923 
$30,060,965 
21,379,211 
18,165,304 
18,853,948 
44,156,394 
81,550,010 

$214,165,832

Com parison  of 
A u g. 1924-1923. 

+5.1 
+3.0  
+9.7  
+6.2 
+8.7  
+8.5  
+7.4
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DEBITS TO INDIVIDUAL ACCOUNTS
Sixth Federal Reserve District

Week end ing  
Sept. 10, 1924 A u g. 13. 1924

A lb a n y .................. —  $ 1,417,000
A t la n ta _____ _____ — - 29,232,000
A u gu s ta ...------- ----------  7,347,000
B irm in gh am ............. — 25,191,000
B r u n s ^ c k .......... - ......  692,000
C h attan o o ga .......... ..  8,786,000
C o lu m b u s.................... 2,941,000
D o th a n .......................  1,200,000
E lberton ................. —  225,000
Jackson ....... - ........—  3,500,000
Jacksonville............ . 12,375,000
Knoxville ............ ........ 7,542,000
M acon .........................  5,348,000
M erid ian .....................  3,420,000
M ob ile.-............... ......  6,266,000
M ontgom ery............—  6,194,000
N ashville -...................  17,137,000
N ew n an ........ .............  459,000
New  Orleans........ ......  65,523,000
Pensaco la.............. —  1,568,000
Sa v an n ah ...................  12,551,000
T am pa_______________ 7,966,000
Valdosta  - .............. —  1,623,000
V ick sb u rg....... ............ 1,797,000

$ 774,000
26.151.000
4.340.000

24.007.000
633.000

7.995.000
2.156.000

395.000
144.000

3.100.000
13.412.000
6.437.000
4.814.000
2.966.000
5.205.000
3.889.000

14.922.000
304.000

57.914.000
1.461.000
6.773.000
7.391.000
1.285.000
1.430.000

Sept. 12, 1923 
$ 1,086,000

28.144.000
5.644.000

22.686.000
835.000

9.005.000
3.041.000

707.000
187.000

2.905.000
10.996.000
7.446.000
4.471.000
2.774.000
5.873.000
4.429.000

16.309.000
585.000

56.849.000
1.720.000
9.156.000
6.705.000
1.226.000 
1,761,000

C o m m e rc ia l  F a i lu r e s

T h e  n u m b e r  o f f a i lu r e s  in  t h e  S ix th  F e d e r a l  R e se rv e  
d i s t r ic t  d u r in g  A u g u s t ,  a c c o rd in g  to  s t a t i s t i c s  com ­
p l ie d  b y  R . G . D u n  & C o., w a s  t h e  sa m e  a s  i n  J u ly  
b u t  t h e  t o t a l  l ia b i l i t ie s  o f d e f a u l t i n g  f irm s  w a s  h a l f  
a g a in  a s  la rg e ,  a n d  a ls o  e x c e e d e d  b y  a  sm a ll m a rg in  
t h e  l ia b i l i t ie s  i n  M ay  a n d  J u n e .  T h e  n u m b e r  w a s  
la r g e r  t h a n  i n  A u g u s t  1923, b u t  l ia b i l i t ie s  w e re  c o n ­
s id e ra b ly  sm a lle r , A u g u s t  1923, b e in g  t h e  l a r g e s t  
m o n th  i n  p o in t  o f l ia b i l i t ie s  s in c e  A p ril  1922. T h e  
fo llo w in g  s t a t e m e n t  s h o w s  t h e  n u m b e r  a n d  l ia b i l i t ie s  
o f f a i lu r e s  i n  t h e  d i f f e r e n t  F e d e ra l  R e se rv e  D is t r i c t s  
d u r in g  A u g u s t ,  w i th  c o m p a r is o n s :

T o ta l- $230,300,000 $197,898,000 $204,540,000

A u gu st  1924 Ju ly  1924 A u gu st  1923
Num ber Liab ilities Num ber Liabilities Num ber Liabilities

F irst................. 102 $ 1,635,381 131 $ 1,539,996 118 $ 966,830
Second— ........ 280 28,414,523 329 12,717,797 273 5,734,168
T h ird ........... 63 1,366,943 74 3,057,246 80 5,027,408
F o u rth .............. 158 3,620,367 155 5,947,876 116 1,870,656
F if t h -— ........... 101 4,233,075 123 2,675,646 94 2,907,919
S ix th .............. 102 1,945,017 102 1,299,886 92 5,598,050
Seventh............ 183 3,461,597 213 3,777,361 168 6,163,449
E ig h th _________ 91 922,409 64 579,643 45 694,960
N in t h .— .......... 57 939,258 81 1,427,184 82 1,314,746
T e n th ............... 123 5,418,201 106 1,150,169 68 1,083,184
E leventh........... 52 938,431 40 242,424 68 1,020,596
Tw e lfth ........... ...... 208 2,258,779 197 2,398,010 115 1,952,756

T o ta l........ 1,520 $ 55,153,981 1,615 $ 36,813,238 1,319 $ 34,334,722

B U IL D IN G

D u e  t o  la r g e  t o t a l s  r e p o r t e d  f ro m  N ew  O r le a n s ,  
M iam i, B irm in g h a m  a n d  A t l a n t a ,  a n d  r e la t iv e ly  la r g e  
f irm s  f ro m  J a c k s o n v i lle ,  T a m p a , a n d  o t h e r  p o in ts ,  
t h e  t o t a l  v a lu e  o f b u i ld in g  p e r m i ts  i s s u e d  a t  t h e

t w e n ty  r e p o r t i n g  c i t ie s  i n  t h i s  d i s t r i c t  d u r in g  A u g u s t  
e x c e e d  a n y  t o t a l  y e t  r e c o r d e d  f o r  t h e s e  c it ie s .  T h e  
in d e x  n u m b e r  f o r  t h e  d i s t r i c t  f o r  A u g u s t  w a s  404.5, 
c o m p a re d  w i th  291.9 i n  J u ly ,  a n d  w i th  222.6 i n  A u g u s t  
l a s t  y e a r .  I n d e x  n u m b e r s  f o r  in d iv id u a l  c i t ie s  a r e  
s h o w n  o n  p a g e  12.

BUILDING PERMITS-AUGUST 1924 
Sixth Federal Reserve District

Alteration  &  Repairs 
No. Va lue

New  B u ild in g s  
No. Value

Percentage of 
T o ta l T o ta l Increase or

A u gu st  1924 A u gu st  1923 Decrease

A labam a:
A n n is to n ..........................................
B irm in gh am .....................................
M ob ile ..............................................
Montgom ery.....................................

F lorida:
Jacksonville......................................

•Lakeland..........................................
M iam i...............................................

“M iam i Beach ....................................
O r lan do ...........................................
Pensaco la.........................................
T am p a .............................................

G eorgia:
A t la n ta ....... ....................................
A u gu sta .................................... ......
Co lu m b us........................................
M acon ..............................................
Sav an n ah .........................................

Lou is ian a :
New  O rleans.....................................
A lexandria........................................

Tennessee:
C h attano o ga ....................................
Johnson  C it y ............... ....................
Knoxville ..........................................
Nashville ..........................................

T o ta l 20 Cities.................. ....................

• N o t in c lu d e d  in  to ta ls  o r  in d e x  n u m b e rs.

16 $ 5,590 17 $ 95,200 $ 100,790 $ 43,000 +134.4
150 76,338 400 1,668,621 1,744,959 660,116 +164.3
56 26,550 27 74,160 100,710 130,467 —  22.8
63 9,027 10 27,315 36,342 47,341 —  23.2

215 372,919 75 602,325 975,244 291,487 +234.6
22 14,140 54 199,705 217,200 43,625 +397.9
89 180,060 190 3,398,920 3,578,980 584,785 +512.0
8 18,600 17 375,150 393,750 173,668 +126.7

42 15,987 74 174,310 190,297 152,212 +  25.0
50 23,330 13 36,500 59,830 42,742 +  40.0

156 38,350 185 846,715 885,065 386,084 +129.2

140 87,791 214 1,592,902 1,680,693 1,361,460 +  23.4
116 40,175 26 51,895 92,070 326,035 —  71.8
18 16,109 18 31,861 47,970 76,600 —  37.4

120 20,756 29 70,675 91,431 78,033 +  17.2
34 13,430 21 86,545 99,975 109,315 -  8.5

54 169,625 178 3,549,775 3,719,400 1,649,025 +125.6
33 15,877 16 28,135 44,012 62,819 -  29.9

164 60,503 22 154,670 215,173 146,409 +  47.0
1 2,000 18 26,100 28,100 59,350 —  52.7

157 83,311 142 312,300 395,611 400,280 —  1.2
115 69,484 163 428,676 498,160 1,417,794 —  64.9

1,789 1,327,212 1,838 13,257,600 14,584,812 8,025,345 +  81.7
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IM P O R T S  AND E X P O R T S

P r e l im in a r y  f ig u r e s  c o m p ile d  a n d  p u b l i s h e d  b y  t h e  
D e p a r tm e n t  o f  C o m m erce  s h o w  a  sm a ll d e c l in e  i n  
im p o r t s  d u r in g  A u g u s t  c o m p a re d  w i th  J u ly ,  b u t  a n  
i n c r e a s e  i n  t h e  v a lu e  o f m e r c h a n d is e  e x p o r te d  d u r in g  
A u g u s t  o v e r e i t h e r  J u l y  o r  J u n e .  A u g u s t  im p o r t s  
w e re  s l ig h t ly  lo w e r  t h a n  i n  A u g u s t  l a s t  y e a r ,  b u t  
e x p o r ts  w e re  s o m e w h a t  l a r g e r  t h a n  d u r in g  t h a t  
m o n th .

C o m p a r is o n s  o f t h e  f ig u r e s  a r e  s h o w n  i n  t h e  fo l­
lo w in g  t a b l e :

Season to

Im ports: 1924

A u g u s t ................................  $ 270,000,000
J u ly ...... - ............. .............  276,818,940
8 m onths ending w ith  A u gu st 2,396,503,666

Exports:
A u g u s t ...... ...... ...... ............ $ 331,000,000
J u ly ______ ______-......... . 276,733,755
8 m onths ending w ith  A u gu st  2,69 7,459,977

G o ld  a n d  S ilv e r

1923

$ 275,437,993 
287,433,769 

2,650,491,662

$ 310,965,891 
302,186,027 

2,558,711,105

I m p o r t s  a n d  e x p o r ts  o f g o ld  a n d  s ilv e r  a r e  s h o w n  
b e lo w :

A u gu st 1924
Im ports:

G o ld ........... - ....................... $ 18,149,981
Silver.................- ................  7,041,630

A u gu st  1923

$ 32,856,097 
6,465,949

Exports:
G o ld ..
Silver.

2,397,457
8,632,067

2,200,961
7,032,221

N ew  O r le a n s

T h e  v a lu e  o f m e r c h a n d is e  im p o r te d  t h r o u g h  t h e  p o r t  
of N ew  O r le a n s  d u r in g  J u ly  w a s  l a r g e r  t h a n  i n  J u n e  
a n d  w a s  a lso  l a r g e r  t h a n  i n  J u l y  i n  a n y  r e c e n t  y e a r s  
e x c e p tin g  1919 a n d  1920. C o m p a re d  w i th  J u l y  l a s t  
y e a r ,  in c r e a s e s  a r e  s h o w n  i n  t h e  v o lu m e  a n d  v a lu e  
o f c o ffe e , s u g a r ,  s isa l ,  m o la s s e s , a n d  a  fe w  o t h e r  i te m s  
w h ile  d e c r e a s e s  w e re  i n d ic a te d  i n  m in e r a l  oil, b a n a ­
n a s ,  n e w s p r in t  p a p e r  a n d  b u r l a p .

T h e  fo l lo w in g  t a b l e  in d ic a te s  so m e o f t h e  p r in c ip a l  
a r t i c le s  o f im p o r t  f o r  J u l y :

Sisal, ton s..... ....................... .
M ineral Oils, ga ls ................ —
Gasoline, ga ls --------------------------
Bananas, b u n ..... ................—
Creosote Oil, g a ls ..............., —
Molasses, ga ls...........................
New sprint paper, lb s................
Burlap , lb s............... ...............

I m p o r t  f ig u r e s  a t  N ew  O r le a n s  f o r  J u ly  o f t h e  p a s t  
t e n  y e a r s  a r e  s h o w n  b e lo w  f o r  c o m p a r is o n :

Volum e Value

. 40,232,791 $6,206,139

. 113,768,067 3,805,173
10,889 1,408,469

28,896,000 621,628
6,468,000 607,145
1,410,327 537,995
2,930,383 278,561
4,512,885 244,027
7,625,747 237,290
2,383,528 235,254

Ju ly  1924............. $15,300,600
Ju ly  1923.............  11,654,615
J u ly  1922________  12,980,157
J u ly  1921— .........  6,177,936
J u ly  1920.............  34,087,935

J u ly  1919______ $16,573,060
Ju ly  1918______ 10,434,592
Ju ly  1917........ . 10,943,093
Ju ly  1916______  5,905,409
Ju ly  1915.......... 5,935,131

G r a in  E x p o r ts

G r a in  e x p o r ts  i n  A u g u s ta  t h i s  y e a r  w e re  s o m e w h a t  
l a r g e r  t h a n  i n  t h e  c o r r e s p o n d in g  m o n th  a  y e a r  ag o . 
I n c r e a s e d  s h ip m e n ts  o f w h e a t  a n d  c o r n  a r e  r e p o r t ­
ed , b u t  a  sm a lle r  q u a n t i t y  o f o a ts .  T h e  fo llo w in g  
t a b l e  sh o w s  c o m p a ra t iv e  f ig u r e s  f o r  t h e  m o n th ,  a n d  
f o r  t h e  s e a s o n  b e g in in g  J u ly  1, 1924, a n d  t h e  p re v io u s  
s e a s o n :

Aug. 1924 Aug. 1923 A u g  31, 1924 A ug. 31, 1923

2,082,649
249,580
20,025

2,066,173
190,588
28,570

2,657,649
635,853
29,390

3,080,150
395,008
57,540

126,428

2,352,254 2,285,331 3,322,892 3,659,126

L U M B E R

Com ..
Oats..
Rye...

T h e  v o lu m e  o f b u s in e s s  b e in g  b o o k e d  b y  s o u t h e r n  
p in e  m ills  d u r i n g  m o re  r e c e n t  w e e k s  h a s  n o t  k e p t  u p  
t h e  p a c e  s e t  i n  t h e  l a s t  p a r t  o f  J u l y  a n d  t h e  f i r s t  p a r t  
o f A u g u s t ,  w h e n  o r d e r s  e x c e e d e d  n o r m a l  p r o d u c t io n .  
T h e  m ills , h o w e v e r , r e p o r t  t h a t  t h e r e  is  a  s t e a d y  
v o lu m e  o f o r d e r s  r e p r e s e n t in g  t h e  a c t u a l  n e e d s  o f t h e  
r e ta i l e r s ,  a n d  i n  so m e  s e c t io n s  t h e r e  is  a  h e a v ie r  
m o v e m e n t o f c a r  m a te r i a l ,  w h ic h  h a s  r e s u l t e d  i n  
u p w a r d  r e v is io n s  o f p r ic e s  o f s e v e ra l  i te m s  i n  t h i s  
c la s s if ic a t io n s .  T h e  w e e k ly  r e p o r t  i s s u e d  b y  t h e  
S o u t h e r n  P in e  a s s o c ia t io n  f o r  t h e  w e e k  e n d e d  S e p ­
te m b e r  5, i n d ic a te d  t h a t  o f 84 m ills  w h ic h  r e p o r t e d  
t h e i r  o p e r a t in g  t im e , 74 o p e r a t e d  f iv e  o r  six  d a y s  
d u r in g  t h e  w e e k , 9 o f t h e s e  o p e r a t e d  o v e r  t im e , a n d  
six  o p e r a t e d  d o u b le  s h i f t s .  P r e l im in a r y  f ig u r e s  f o r  
A u g u s t  r e p o r t e d  t o  t h e  A s s o c ia t io n  b y  143 m ills , a r e  
s h o w n  b e lo w  w i th  c o m p a r is o n s .

Aug. 1924 J u ly  1924 A u g. 1923

143 m ills 145 m ills 140 m ills

Orders_______ ______ _____ 373,136,557 381,443,071 311,260,453
Sh ipm ents..... .................. 365,962,867 350,559,243 326,154,833
Production ............... ....... 341,872,274 342,528,166 340,311,485
N orm al production  these

m ills............ ...... .......... 348,521,176 361,131,797 344,469,658
Stocks end of m o n th -------- 847,612,391 864,553,892 764,910,266
N orm al stocks these m ills.. 966,634,042 975,387,232 917,266,855
U nfilled  orders................ 243,562,836 223,814,955 210,786,944

COTTON CONSUMPTION

United States 

A ug. 1924 Ju ly  1924

Cotton  Consum ed:

L in t ............................  357,455 346,671
L in te rs...... — T............ 44,296 40,884

O n  H a n d  in  Con su m in g  Estab lishm ents:

L in t ............................ 552,669 718,827
L in te rs ........................ 83,334 100,640

In  Pu b lic  Storage an d  at Compress:

L in t ............................  810,913 673,934
L in te rs . . . . ..................  44,239 57,796

Exports:

L in t ............................  271,577 202,627
L in te rs........................  6,064 8,906

Im ports___________ ______ 4,136 6,597
Active Sp in d le s.................  28,945,603 28,710,359

Cotton Growing States

Aug. 1924 J u ly  1924

C otton  Consum ed ......... - 247,766 241,069
O n  H a n d  in  C o n su m in g

Estab lishm ents.......... - 226,410 339,439
In  P u b lic  Storage &  at

Com press........ ...........  713,960 526,671
Active Sp in d le s..............  15,293,911 15,392,664

Aug. 1923

491,604
47,998

806,671
106,036

1,179,204
24,832

240,590
3,825

3,420
33,708,667

A u g. 1923

329,162

339,480

1,038,462
15,858,075
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M A N U F A C T U R IN G  

C o t to n  C lo th

C o n s id e ra b le  im p ro v e m e n t  d u r i n g  A u g u s t  is  ev i­
d e n c e d  b y  t h e  28 r e p o r t s  r e c e iv e d  f ro m  c o t t o n  c lo th  
m ills  f o r  t h e  m o n th .  T h e s e  m ills  p r o d u c e d  n e a r ly
28,500,000 y a r d s  o f  c lo th  d u r in g  A u g u s t ,  a n d  t h i s  w a s  
n e a r ly  22 p e r  c e n t  g r e a t e r  t h a n  t h e  a m o u n t  p r o d u c e d  
b y  t h e s e  sa m e  m ills  i n  J u ly .  I t  w a s , h o w e v e r , s ix  p e r  
c e n t  b e lo w  t h e i r  o u t p u t  i n  A u g u s t  l a s t  y e a r .  S h ip ­
m e n ts  i n c r e a s e d  a lso , c o m p a re d  w i t h  b o t h  t h e  p r e ­
c e d in g  m o n th  a n d  t h e  c o r r e s p o n d in g  m o n th  a  y e a r  
a g o , a n d  o r d e r s  b o o k e d  b y  t h e  m ills  w e re  a b o u t  tw o  
a n d  o n e -h a lf  t im e s  a s  la r g e  a s  w e re  r e c e iv e d  i n  J u l y  
a n d  14 p e r  c e n t  g r e a t e r  t h a n  w e re  b o o k e d  i n  A u g u s t  
1923. S to c k s  i n c r e a s e d  s o m e w h a t  o v e r  J u ly ,  a n d  
w e re  m a te r ia l ly  g r e a t e r  t h a n  a t  t h e  c lo se  o f  A u g u s t  
l a s t  y e a r .

T h o s e  m ills  w h ic h  a d d  c o m m e n t t o  t h e i r  r e p o r t s  
s t a t e  t h a t  w h ile  b u s in e s s  is  u n d o u b t e d l y  i n c r e a s in g  
i n  c o t t o n  g o o d s , b e c a u s e  o f s e a s o n a l  in f lu e n c e s  a n d  
t h e  f a c t  t h a t  r e ta i l  a n d  w h o le s a le  s to c k s  a r e  r e p o r t ­
e d  t o  b e  lo w , s t i l l ,  t h e  d e c l in in g  p r ic e  o f  r a w  c o t t o n  
h a s  o p e r a t e d  t o  d e la y  b u y in g  t o  so m e  e x te n t .  Som e 
o f t h o s e  m ills  w h ic h  w e re  c lo s e d  d o w n  h a v e  r e s u m e d  
o p e r a t io n s  d u r in g  A u g u s t .

A u gu st  1924 compared w ith :  
J u ly  1924 A u g. 1923

C lo th  m anufactured............................... +21.6 — 6.0
C lo th  sh ipped........................................  +30.8 +20.3
Orders booked........................................+149.0 +43.4
U nfilled  orders.......................................  +30.0 +14.1
C lo th  on  h a n d .......................................  + 8 .3  +73.1
Num ber on  payro ll.............................. . + 2 .4  — 6.9

C o t to n  Y a r n

W hile  t h e r e  w a s  a n  i n c r e a s e  i n  p r o d u c t i o n  b y  t h e
25 c o t t o n  y a r n  m ills  w h ic h  r e p o r t e d  f o r  A u g u s t ,  o v e r  
t h e i r  o u t p u t  i n  J u ly ,  a n d  a ls o  a n  i n c r e a s e  i n  s h ip ­
m e n ts ,  o r d e r s  re c e iv e d  b y  t h e s e  m ills  d u r i n g  A u g u s t  
w e re  15 p e r  c e n t  lo w e r  t h a n  i n  J u ly ,  a n d  c o m p a re d  
w i th  A u g u s t  l a s t  y e a r ,  d e c r e a s e s  w e re  s h o w n  i n  p r o ­
d u c t io n ,  s h ip m e n ts ,  o r d e r s  r e c e iv e d  a n d  u n f i l le d  
o r d e r s .  S to c k s  o f m a n u f a c t u r e d  y a r n  w e re  a  l i t t l e  
sm a lle r  a t  t h e  e n d  o f A u g u s t  t h a n  a  m o n th  e a r l ie r  
b u t  25 p e r  c e n t  l a r g e r  a t  t h e  sa m e  tim e  l a s t  y e a r .

T h e  y a r n  m ills  s t a t e  t h a t  t h e r e  is  p o s s ib ly  so m e  im ­
p r o v e m e n t  i n  t h e  v o lu m e  o f in q u i r i e s ,  b u t  t h a t  r u l in g  
p r ic e s  a r e  s t i l l  u n s a t i s f a c to r y  f ro m  t h e  m a n u f a c u t r -  
ers* s t a n d p o in t .

Orders booked....... .
U n filled  orders...... .
Y a m  o n  h a n d ....... .
Num ber on  payroll..

A u gu st  1924 compared w ith : 
J u ly  1924 A u g. 1923

Overalls m anufactured............................+29.6 +31.5
Overalls on  h a n d ......................................— 7.6 — 1.1
Orders booked....................................... ..+ 7 .1  +100.0
Unfilled  orders..... .................................  +  +
Num ber on  p ayro ll...................................+15.1 + 5 . 1

B ric k

O r d e r s  re c e iv e d  b y  b r ic k  m a n u f a c t u r i n g  f irm s  
d u r in g  A u g u s t  w e re  7.4 p e r  c e n t  l a r g e r  t h a n  i n  J u ly ,  
a n d  n e a r ly  13 p e r  c e n t  g r e a t e r  t h a n  i n  A u g u s t  l a s t  
y e a r .  P r o d u c t io n  a n d  s to c k s  in c r e a s e d  s l ig h t ly  o v e r  
J u ly ,  b u t  w e re  sm a lle r  t h a n  a  y e a r  a g o . D e m a n d  w a s  
q u ie t  d u r in g  l a t t e r  p a r t  o f  J u l y  a n d  e a r ly  A u g u s t ,  
b u t  im p ro v e m e n t  i n  d e m a n d  w a s  n o t e d  l a t e r  i n  t h e  
m o n th  w i th  so m e re c o v e ry  i n  p r ic e s .

A u gu st  1924 compared w ith :
Ju ly  1924 A ug. 1923

B r ick  m anufactured...............................  + 3 .2  — 12.7
Stocks on  h a n d ......................................  + 1 .4  — 16.6
Orders booked........................................ +  7.4 +12.9
Unfilled  orders....................................... —  6.4 +12.8
Num ber on  payro ll.................................  + 7 .7  — 24.4

H o s ie ry

T h e  fo llo w in g  t a b le  s h o w s  f ig u re s  r e p o r t e d  t o  t h e  
C e n s u s  B u r e a u  f o r  t h e  m o n th s  o f A u g u s t  a n d  J u ly ,  
b y  25 id e n t i c a l  e s ta b l i s h m e n ts  lo c a te d  i n  t h e  S ix th  
F e d e r a l  R e s e rv e  D is t r i c t ,  i n d ic a t in g  p r o d u c t io n ,  
s h ip m e n ts ,  s to c k s ,  e tc . ,  o f  h o s ie ry  a t  t h e s e  m ills  
c o m p a ra t iv e ly :

Hosiery manufactured .
Sh ipm ents...... ...........
O n  H a n d  end of m onth
Orders booked............
Cance llations..............

A u gu st  1924 Ju ly  1924

424,093 421,313
482,440 450,802

- 1,339,631 1,397,750
.. 568,851 455,386

10,878 38,663
... 1,021,526 945,983

E M PL O Y M E N T

Ju ly  1924 A u g. 1923

. +22.1 — 22.4
+28.5 — 21.6

. -15 .2 — 23.7
+  7.2 -12 .0
—  2.6 +25.4
—  0.9 -  5.2

T h e r e  h a s  b e e n  p o s s ib ly  a  sm a ll d e c l in e  i n  u n e m ­
p lo y m e n t  i n  t h e  s t a t e s  o f  t h e  S ix th  D i s t r i c t  d u r in g  
A u g u s t .  A  fe w  c o t t o n  m ills  h a v e  in c r e a s e d  o p e r a t in g  
s c h e d u le s  s l ig h tly ,  a n d  a t  so m e  p o in t s  t h e r e  h a v e  
b e e n  sm a ll  g a in s  i n  t h e  n u m b e r s  e m p lo y e d  i n  so m e  
o t h e r  i n d u s t r i e s .  B u i ld in g  a n d  c o n s t r u c t i o n  s t i l l  
a f fo r d s  e m p lo y m e n t t o  a  la r g e  n u m b e r  o f  w o r k e r s  
t h r o u g h o u t  t h e  d i s t r i c t .

O v e ra lls

T h e r e  w a s  so m e  in c r e a s e d  a c t iv i ty  i n  o v e ra ll  m a n u ­
f a c t u r in g  d u r in g  A u g u s t ,  a n d  t h e  o u t p u t  o f  r e p o r t ­
i n g  m ills  w a s  n e a r ly  30 p e r  c e n t  l a r g e r  t h a n  i n  J u l y  
a n d  31.5 p e r  c e n t  g r e a t e r  t h a n  i n  A u g u s t  l a s t  y e a r .  
S to c k s  d e c l in e d , i n  c o m p a r is o n  w i th  b o t h  o f t h o s e  
p r e c e d in g  p e r io d s ,  b u t  o r d e r s  re c e iv e d  a n d  u n f i l l e d  
o r d e r s  w e re  la r g e r .  C u r r e n t  d e m a n d  is  r e p o r t e d  t o  
b e  im p ro v in g  slo w ly . P r ic e s  e x h ib i te d  so m e  w e a k ­
n e s s  b e c a u s e  o f t h e  d e c l in in g  p r ic e  o f  c o t to n .

M a n y  o f  t h e  t e x t i le  m ills  i n  G e o rg ia  r e m a in  c lo s e d  
a n d  t h e r e  is  a  s u r p lu s  o f  t h i s  c la s s  o f  la b o r ,  a n d  u n ­
s k il le d  h e lp ,  a p p a r e n t  i n  c e r t a i n  s e c t io n s .  S k il le d  
la b o r ,  p a r t i c u l a r ly  t h e  s u p p ly  o f b u i ld in g  c r a f t s m e n ,  
is  w e ll e m p lo y e d . F a rm  la b o r  d e m a n d s  a r e  b e in g  
m e t  s a t i s f a c to r i ly .  T e x t i le  a n d  s te e l  m ills  a t  A t l a n t a  
a n d  r a i l r o a d  s h o p s  a r e  o n  p a r t  t im e , a n d  t h e r e  is  a  
s u r p lu s  o f l a b o r  a p p a r e n t .  M o st o f t h e  c o t t o n  m ills  
a t  A u g u s ta  a r e  s t i l l  c lo s e d  a n d  t h e r e  is  n o t  s u f f i c ie n t  
e m p lo y m e n t i n  o t h e r  l in e s  t o  a b s o r b  t h e  l a b o r ,  a l­
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t h o u g h  t h e r e  is  a  la r g e  a m o u n t  o f  b u i ld in g  u n d e r  
w a y . S e v e ra l la r g e  b u i ld in g  p r o j e c t s  a r e  a ls o  u n d e r  
w a y  a t  C o lu m b u s , a n d  i n d ic a t io n s  a r e  t h a t  t h e  t e x t i le  
m ills  t h e r e  w ill in c r e a s e  o p e r a t io n s  w i th in  t h e  n e x t  
t h i r t y  d a y s .

T h e  in c r e a s e d  d e m a n d  fo r  la b o r  o f w o rk  o n  t h e  ro a d s  
i n  F lo r id a  h a s  c r e a te d  a  s l ig h t  s h o r t a g e  o f  f a rm  l a b o r  
t h e r e .  T h e  d e m a n d  a n d  s u p p ly  o f  s k i l le d  l a b o r  c o n ­
t i n u e s  w e ll b a la n c e d .  B u i ld in g  c o n t in u e s  o n  a  
la r g e  s c a le . L o c a l  i n d u s t r i e s  a t  m o s t  p o i n t s  i n  t h e  
S t a te  a r e  o p e r a t in g  o n  a  f a i r l y  s a t i s f a c to r y  b a s is .  
B e c a u s e  o f t h e  l a r g e  b u i ld in g  p ro g ra m , t h e r e  is  a  
s l ig h t  s h o r t a g e  o f p la s te r e r s ,  p lu m b e rs ,  a n d  c a r p e n t ­
e r s  a t  M iam i. R a i l r o a d  s h o p s  a t  S a n f o r d  a r e  o n  a  
five  d a y  b a s is .

A l th o u g h  t h e r e  is  s t i l l  a  s u r p l u s  o f l a b o r  i n  A la b a m a , 
e m p lo y m e n t c o n d i t io n s  sh o w  so m e im p ro v e m e n t o v e r  
l a s t  m o n th .  C o a l m in e s  a r e  o p e r a t in g  a t  a b o u t  f i f ty  
p e r  c e n t  o f  n o rm a l .  M a n y  o f  t h e  c o t t o n  m ills  c o n ­
t i n u e  t o  o p e r a te  o n  a  p a r t  t im e  b a s is .  A la r g e  p r o ­
g ra m  o f  h ig h w a y  c o n s t r u c t i o n  is  u n d e r  w a y . T h e r e  
is  a  g e n e r a l  s u r p lu s  o f  l a b o r  i n  t h e  s t e e l  p l a n t s ,  p ip e  
s h o p s ,  a n d  i r o n  f u r n a c e s  in  t h e  B irm in g h a m  i n d u s t r i a l  
d i s t r i c t .  A s l ig h t  s u r p lu s  is  a lso  n o t ic e a b le  i n  M o bile , 
w h e re  p a r t  t im e  o p e r a t io n s  e x is t  i n  r a i l r o a d  s h o p s ,  
s h ip y a r d s ,  a n d  t i l e  f a c to r y ,  a f f e c t in g  s e v e ra l  h u n d r e d  
w o rk e r s .  C o t to n  m ills  a t  M o n tg o m e ry  a r e  o n  p a r t  
t im e , b u t  so m e  im p ro v e m e n t  w a s  r e p o r t e d  fro m  c o t ­
t o n  m ills  a t  A n n is to n ,  b u t  o t h e r  i n d u s t r i e s  t h e r e  a r e  
o n  c u r ta i l e d  s c h e d u le s .

Som e s l ig h t  im p ro v e m e n t  w a s  r e p o r t e d  i n  e m p lo y ­
m e n t  t h r o u g h o u t  M iss is s ip p i d u r in g  A u g u s t ,  b u t  a  
s u r p lu s  o f l a b o r  s t i l l  e x is ts .  H ig h w a y  c o n s t r u c t i o n  
a f fo r d s  e m p lo y m e n t t o  a b o u t  3,500 m e n . T h e  d e m a n d  
a n d  s u p p ly  a r e  f a i r l y  w e ll b a la n c e d  a t  m o s t  p o in ts  
i n  t h e  s t a t e ,  a n d  a  la r g e  a m o u n t  o f b u i ld in g  is  u n d e r  
w a y .

A l th o u g h  e m p lo y m e n t i n  L o u is ia n a  h a s  s l ig h t ly  
i n c r e a s e d  i n  so m e  i n d u s t r i e s ,  t h e r e  is  a  s u r p lu s  o f  
la b o r  a p p a r e n t .  A la r g e  a m o u n t  o f n e w  b u i ld in g  is  
r e p o r t e d ,  b u t  a  c o n s id e r a b le  s u r p lu s  o f t h e s e  c r a f t s ­
m e n  e x is ts . C a n n in g  f a c to r ie s  h a v e  a b s o r b e d  a  la r g e  
n u m b e r  o f  u n e m p lo y e d  w o rk e rs .  S m all e m p lo y m e n t 
in c r e a s e s  w e re  n o t e d  i n  m e ta l  a n d  m e ta l  p r o d u c t s  a t  
N ew  O r le a n s ,  a n d  i n  t o b a c c o  p l a n t s ,  a n d  g a r m e n t  
i n d u s t r i e s .  P a r t  t im e  o p e r a t io n s  p re v a i l  i n  t h e  c o t t o n  
o il m ills , c o t t o n  m ills , r a i l r o a d  s h o p s ,  a n d  a  fe w  sa w  
m ills .

A l th o u g h  i n d u s t r i a l  e m p lo y m e n t c o n d i t io n s  i n  
T e n n e s s e e  d o  n o t  s h o w  a n y  m a r k e d  im p ro v e m e n t 
d u r in g  A u g u s t ,  a n  o p t im is t ic  s p i r i t  p re v a i ls  i n  m o s t  
i n d u s t r i e s .  C o a l m in in g  c o n d i t io n s  a r e  s l ig h t ly  im ­
p ro v e d  a n d  t h e  o u t p u t  w ill s h o r t l y  b e  in c r e a s e d .  C o n ­
s id e r a b le  im p ro v e m e n t  w a s  n o t e d  i n  t h e  lu m b e r  i n ­
d u s t r y  a n d  m o re  m ills  a r e  o n  f u l l  t im e  o p e r a t io n s .  
M a n u f a c tu r e  o f  fo o d s  a n d  k in d r e d  p r o d u c t s  a n d  
t h e  to b a c c o  i n d u s t r y  m a d e  s l ig h t  g a in s  i n  e m p lo y m e n t. 
H ig h w a y  c o n s t r u c t i o n  a n d  t h e  a m o u n t  o f  r o a d  w o rk  
u n d e r  c o n t r a c t  h a s  b e e n  in c r e a s e d ,  a n d  a  la r g e  p a r t  
o f  t h e  s u r p lu s  o f  c o m m o n  la b o r  is  b e in g  a b s o r b e d  in  
r o a d b u i ld in g  o p e r a t io n s  a n d  f a rm in g .

C O A L

A c c o rd in g  t o  s t a t i s t i c s  c o m p ile d  w e e k ly  b y  t h e  
U n i te d  S t a te s  G e o lo g ic a l  S u rv e y , t h e  p r o d u c t i o n  o f  
b i tu m in o u s  c o a l i n  t h e  U n i t e d  S t a t e s  c o n t i n u e d  t o  i n ­
c r e a s e  e a c h  w e e k  i n  A u g u s t  o v e r  t h e  p r e c e d in g  w e e k s , 
b u t  b e c a u s e  o f t h e  L a b o r  D a y  h o l id a y  t h e  o u t p u t  f o r  
t h e  w e e k  e n d e d  S e p te m b e r  6 w a s  s m a lle r  t h a n  t h e  tw o  
w e e k s  im m e d ia te ly  p r e c e d in g .  T h e  i n c r e a s e d  p r o ­
d u c t i o n  h a s  b e e n  i n  r e s p o n s e  t o  im p ro v e m e n t  i n  t h e  
d e m a n d , a n d  lo s se s  o f  w o rk in g  t im e  r e p o r t e d  b y  t h e  
m in e s  d u e  t o  “ n o  m a r k e t ”  h a v e  d e c r e a s e d .  T h e  r e ­
p o r t  s t a t e s  t h a t  m in e s  i n  m a n y  o f  t h e  f ie ld s  h a v e  m a d e  
c o n s id e r a b le  g a in s  i n  t h e  p e r c e n ta g e  o f fu l l- t im e  c a ­
p a c i ty  o p e r a t io n .

T h e  o u t p u t  o f  c o a l  i n  t h e  A la b a m a  f ie ld s  d u r i n g  
A u g u s t  is  r e p o r t e d  a s  1,414,000 to n s ,  c o m p a r e d  w i th
1,325,000 to n s  i n  J u ly ,  a n d  1,750 t o n s  p r o d u c e d  i n  
A u g u s t  l a s t  y e a r .

C o r r e s p o n d e n t s  i n  T e n n e s s e e  r e p o r t  t h a t  p r o d u c ­
t i o n  i n  t h a t  s e c t i o n  is  a ls o  i n c r e a s in g  s l ig h t ly ,  a n d  
t h a t  p r ic e s  a r e  s o m e w h a t  b e t t e r .

T h e  fo llo w in g  f ig u r e s  i n d ic a te  t h e  w e e k ly  o u t p u t  
i n  t h e  U n i t e d  S t a te s  f o r  t h e  w e e k s  i n d i c a t e d :

3JS. -CjI.LU.CU. .

A u gu st  2 .....................  7,484,000 tons 10,564,000 tons
A u gu st  9.....................  7,800,000 ton s 9,851,000 tons
A u gu st  16....................  7,909,000 ton s  10,843,000 tons
A u gu st  23 ....................  8,313,000 ton s  11,383,000 ton s
A u gu st  30...................  8,719,000 ton s  11,737,000 tons
September 6................. 7,941,000 tons 10,485,000 ton s

IR O N

A f te r  s h o w in g  la rg e  d e c l in e s  d u r in g  e a c h  o f t h e  
f o u r  p re c e d in g  m o n th s ,  p ig  i r o n  p r o d u c t i o n  in  A u g u s t  
r e g is te r e d  a  g a in  o v e r  J u ly  o f 106,246 to n s ,  o r  a n  i n ­
c re a s e  i n  t h e  d a ily  o u t p u t  o f 3,428 t o n s .  T h is  is  c o n ­
t r a s t e d  w i th  a  d e c re a s e  i n  J u l y  f ro m  J u n e  o f  9,964 
t o n s  p e r  d a y . T h e  in d e x  n u m b e r  o f  i r o n  p r o d u c t io n ,  
c o m p u te d  f ro m  th e s e  s t a t i s t i c s  w a s  74.2 f o r  A u g u s t ,  
a g a in s t  70.0 fo r  J u ly ,  a n d  134.8 f o r  A u g u s t  a  y e a r  a g o , 
w h e n  i r o n  p r o d u c t i o n  w a s  a t  a  s u b s t a n t i a l l y  h ig h e r  
r a t e .

F o u r t e e n  f u r n a c e s  w e re  b lo w n  i n  d u r in g  A u g u s t ,  
a n d  s e v e n  w e re  s h u t  d o w n , le a v in g  a  n e t  g a in  f o r  t h e  
m o n th  o f s e v e n . I n  J u ly  t h e r e  w a s  a  n e t  lo s s  o f s e v e n ­
t e e n  f u r n a c e s  c o m p a re d  w i th  J u n e .

T h e  p r o d u c t io n  o f i r o n  i n  t h e  A la b a m a  d i s t r i c t  
d u r in g  A u g u s t  r e g is te r e d  a  sm a ll d e c lin e , b e in g  r e ­
p o r t e d  a s  215,556 t o n s  c o m p a re d  w i th  218,076 t o n s  i n  
J u ly .  O u r  in d e x  n u m b e r  f o r  A u g u s t  w as  122.6, co m ­
p a r e d  w i th  124.4 f o r  J u ly ,  a n d  w i th  131.1 f o r  A u g u s t
1923. C o r r e s p o n d e n ts  s t a t e  t h a t  w h ile  a  m o n th  a g o  
i r o n  c o u ld  b e  b o u g h t  a t  $17.50 p e r  to n ,  t h e  p r ic e  r a n g e  
n o w  is  f ro m  $18.00 t o  $18.50. O n e  f u r n a c e  i n  t h i s  d is ­
t r i c t  w a s  b lo w n  o u t  i n  A u g u s t ,  b u t  r e p o r t s  i n d ic a te  
t h a t  s e v e ra l  o th e r s  a r e  r e a d y  t o  b e  p u t  b a c k  i n to  
o p e r a t io n .  S to c k s  o f i r o n  o n  t h e  y a r d s  a r e  r e p o r t e d  
t o  t o t a l  a r o u n d  100,000 t o n s ,  b u t  s a le s  r e c e n t ly  h a v e  
b e e n  a b o u t  e q u a l  t o  t h e  m a k e . T h e r e  is  r e p o r t e d  
t o  b e  a  f irm  u n d e r to n e  t o  t h e  m a r k e t .
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T h e  fo llo w in g  f ig u r e s  sh o w  t h e  u s u a l  c o m p a r is o n s :

U n ited  States: Aug. 1924 Ju ly  1924 A ug. 1923

Produ ction ............. 1,891,145 1,784,899 3,435,313
D a ily  rate_______.... 61,005 57,577 111,274

•Furnaces active...... . 151 144 270

Alabam a:
Production___ _____  215,556 218,676 230,468
D a ily  rate............6,953 7,054 7,434

•Furnaces active........ 20 21 21

*First of fo llow ing month.

U n f il le d  O rd e rs

U n f i l le d  o r d e r s  h e ld  b y  t h e  U n i te d  S t a te s  S te e l 
C o r p o r a t io n  a t  t h e  e n d  o f A u g u s t  t o t a l e d  3,289,577 
to n s ,  a  g a in  o v e r  J u ly  o f 102,505 to n s .  T h is  is  t h e  
f i r s t  in c r e a s e  r e p o r t e d  s in c e  l a s t  F e b r u a r y ,  w h e n  
o r d e r s  t o t a l e d  4,912,901 to n s .  T h e  lo w  f ig u r e  r e p o r t ­
e d  f o r  J u ly  31 w a s  r e p o r t e d  t o  b e  t h e  s m a lle s t  v o lu m e  
o f o r d e rs  i n  t h i r t e e n  y e a r s ,  a n d  t h e  A u g u s t  f ig u r e  is 
s t i l l  v e ry  s u b s ta n t i a l ly  lo w e r t h a n  f o r  t h e  l a s t  tw o  
y e a r s .

NA VAL S T O R E S

T h e r e  w a s  so m e im p ro v e m e n t i n  p r ic e s  o f b o t h  
r o s in  a n d  t u r p e n t i n e  o n  t h e  S a v a n n a h  m a r k e t  d u r in g  
A u g u s t ,  c o m p a re d  w i th  t h e  p re v a i l in g  p r ic e s  i n  J u ly  
a n d  J u n e .  T h e  a v e ra g e  p r ic e  o f  s p i r i t s  o f  t u r p e n t i n e  
f o r  A u g u s t ,  c o m p ile d  b y  t h e  T u r p e n t i n e  a n d  R o s in  
P r o d u c e r s  A s s o c ia t io n , w a s  83 c e n t s ,  c o m p a re d  w i th  
775 /8  c t s . i n  b o t h  J u ly  a n d  J u n e ,  a n d  t h e  a v e ra g e  fo r  
A u g u s t  f o r  r o s in  w as  $5 .07 |, c o m p a re d  w i th  $4.85 fo r  
J u ly  a n d  $4.82| fo r  J u n e .  T h is  a v e ra g e  p r ic e  o f  t u r ­
p e n t in e  w a s  a  l i t t l e  lo w e r  t h a n  t h e  p r ic e  o f  881 in  
A u g u s t  l a s t  y e a r ,  b u t  t h e  p r ic e  o f r o s in  w as  c o n ­
s id e ra b ly  b e t t e r  t h a n  t h e  p r ic e  o f t h a t  c o m m o d ity  
in  A u g u s t  1923, w h ic h  w as $4.72§.

R e c e ip t s  o f  b o t h  c o m m o d it ie s  w e re  a  l i t t l e  lo w e r  i n  
A u g u s t  t h a n  i n  J u ly ,  b u t  s t o c k s  a t  t h e  e n d  o f  t h e  
m o n t h  w e re  a  l i t t l e  la r g e r ,  a s  i n d i c a t e d  i n  t h e  f o l lo w ­
i n g  t a b l e :

A ug. 1924 Ju ly  1924 Aug. 1923
Receipts— Turpentine :

Sa v an n ah ____________  19,651 21,746 20,716
Jacksonville. - ....... . 15,887 18,641 17,378
Pensaco la...................  5,067 6,184 5,584

T o ta l_______________ 40,605 46,571 44,678

Rosin :

S a v a n n a h .......... ........ 58,505 63,318 65,213
Jacksonville__________  52,059 50,004 56,875
Pensacola____________  14,312 16,585 16,232

T o ta l______ ________  124,876 129,907 138,320

Shipm ents— Turpentine :

S av an n ah _____ ______  17,562 20,782 17,842
Jacksonville__________  10,278 20,874 11,596
Pensacola____________  3,148 3,464 5,871

T o ta l- - . ....... ...........  30,988 45,120 35,309

R osin :

Sa v an n ah ____ _______  45,021 42,995 40,882
Jacksonville__________  52,315 40,244 43,631
P en saco la...-___ _____ 23,153 17,558 9,493

T o ta l............ ..........  120,489 100,797 93,996

Stocks— Turpentine :

Sa v an n ah ____________  12,578 10,489 13,016
Jackso nv ille -.._______  21,204 15,845 13,986
Pensaco la...................  9,785 7,866 2,670

T o ta l.......................  43,567 34,200 29,672

R o s in :

Sa v an n a h ____________  114,254 100,770 110,272
Jacksonville__________  121,640 121,896 114,160
Pensaco la___________ _ 38,711 47,552 39,025

T o ta l. .___ _________  274,605 270,218 263,397

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



1 2 T H E  M O N T H L Y  B U S I N E S S  R E V I E W

M O N T H L Y  IN D E X  N U M B E R S

T h e  fo llo w in g  in d e x  n u m b e r s ,  e x c e p t  w h e r e  i n d ic a te d  o th e r w is e ,  a r e  c o m p u te d  b y  t h e  F e d e r a l  R e s e rv e  B a n k  
o f  A t l a n t a ,  a n d  a r e  b a s e d  u p o n  a v e ra g e  f ig u r e s  f o r  1919. T h a t  is ,  a v e ra g e  m o n th ly  f i g u r e s  f o r  t h e  y e a r  1919 a r e  
r e p r e s e n t e d  b y  100, a n d  t h e  c u r r e n t  m o n th ly  in d e x  n u m b e r s  s h o w  t h e  r e l a t i o n  o f  a c t i v i t y  i n  t h e s e  l in e s  t o  t h a t  
p re v a i l in g  i n  1919.

R E T A IL  T R A D E  6 T H  D IS T R IC T J u n e J u ly A u g u s t J u n e J u ly A u g u s t

( D e p a r tm e n t  S to re s ) 1924 1924 1924 1923 1923 1923

A t l a n t a ......................................................................... 87.6 65.7 64.0 99.4 70.3 70.9
B irm in g h a m ....................................................... ........ 122.4 91.8 99.4 133.8 95.4 97 .7
C h a t t a n o o g a ............................................................. 115.9 75.0 83.5 118.5 82.6 90.2
J a c k s o n ........................................ . .............................. 101.9 83.6 67.3 116.3 75.6 74.8  •
N a s h v il le ...................................................................... 88.3 62.2 71.3 98.6 69.5 87.3
N ew  O r le a n s .............................................................. 94.9 76.8 76.7 101.3 79.5 87.4
S a v a n n a h ................................................................ 73.3 56.3 46.8 80.3 67.5 61.0
O t h e r  C i t ie s ............................................................... 88.4 70.4 59.2 95 .6 69.6 67.1
D is t r i c t  (43 f i r m s ) ................ .................................. 96.6 73.8 73.7 104.7 77.3 82.5
R E T A IL  T R A D E  U . S . (1)

D e p a r tm e n t  S to r e s ....................................... 119 91 93 127 89 100
M ail O r d e r  H o u s e s . . . ................................. 89 69 74 86 74 73
C h a in  S t o r e s :

G r o c e r y ....................................................... 197 207 199 183 177 179
D r u g .............................................................. 143 151 153 149 141 145
S h o e .............................................................. 140 111 108 144 102 95
5 & 10 c e n t ................................................. 162 163 172 154 143 153
M u s ic ............................................................ 75 72 90 97 82 103
C a n d y ........................................................... 176 195 184 176 176 179
C ig a r ..................................... ................... 131 129 138 136 128 135

W H O L E S A L E  T R A D E  6 T H  D IS T R IC T
G r o c e r ie s ............................................................ 75.8 81.7 87.2 81.6 77.8 87.4
D ry  G o o d s ................................................. ........ 49.8 58.8 94.2 56.8 65.6 94 .4
H a r d w a r e ............................................................ 71.3 69.8 79.7 80.2 72.1 85 .8
S h o e s ..................................................................... 38.5 37.4 63.0 59.3 47.2 71.5
T o t a l ...................................................................... 65.8 70.3 85.1 73.9 71.1 87.2

W H O L E S A L E  P R IC E S  U . S . (2)
F a r m  P r o d u c t s . ......... ....................... ............ 134 141 145 138 135 139
F o o d s .................................................................... 136 139 144 142 141 142
C lo th s  a n d  C lo th in g ................................... 187 188 190 198 193 193
F u e l  a n d  l i g h t i n g . .  .................................... .. 175 173 170 186 183 178
M e ta ls  a n d  m e ta l  p r o d u c t s ...................... 132 130 130 148 145 145
B u i ld in g  m a t e r i a l s ........................... ............ 173 169 169 194 190 186
C h e m ic a ls  a n d  d r u g s ................................... 127 127 130 131 129 127
H o u s e  f u r n i s h i n g s ........................................ 172 171 171 187 187 183
M is c e lla n e o u s ------------------------------------- 111 112 115 123 121 120
A ll c o m m o d itie s .............................................. 145 147 150 153 151 150

B U IL D IN G  P E R M IT S  6 T H  D IS T R IC T
A t l a n t a ................................................................. 96.6 196.6 193.0 291.7 219.7 156.3
B ir m in g h a m ..................................................... 279.5 566.1 533.5 276.3 197.5 201.8
J a c k s o n v i l le ........................ .............................. 139.7 275.3 326.1 143.5 136.6 97.5
N a s h v i l le ............................................................. 639.5 288.5 263.1 367.0 229.2 748.9
N ew  O r le a n s ..................................................... 231.1 298.7 850.3 319.4 325.8 377.0
O th e r  C itie s ...................................................... 264.8 288.8 402.6 159.2 240.8 178.5
D is t r i c t  (20 c i t i e s ) .......................................... 230.8 291.9 404.5 230.6 232.8 222.6

P I G  IR O N  P R O D U C T IO N :
U n i te d  S t a t e s .................................................. 79.5 70.0 74.2 143.9 144.4 134.8
A la b a m a .............................................................. 68.0 124.4 122.6 136.3 134.3 131.1

U N F IL L E D  O R D E R S — U . S . S T E E L
C O R P N ........ .......... ............................................ 54.4 53.2 54.9 106.5 98.6 90 3

(1) C o m p ile d  b y  F e d e r a l  R e se rv e  B o a rd .
(2) C o m p ile d  b y  B u r e a u  o f  L a b o r  S ta ­

t i s t i c s .  (1913=100)
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