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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 . 

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  a n d  e m p lo y m e n t i n  D e c e m b e r  c o n t in u e d  t h e  
in c r e a s e  w h ic h  b e g a n  i n  t h e  a u tu m n  a n d  w h o le sa le  p r ic e s  
a d v a n c e d  f u r t h e r  t o  t h e  h ig h e s t  lev e l f o r  t h e  y e a r .  R a il­
r o a d  s h ip m e n ts  o f  g o o d s  c o n t in u e d  i n  la r g e  v o lu m e  a n d  
t r a d e ,  b o t h  a t  w h o le sa le  a n d  r e ta i l ,  w a s  l a r g e r  t h a n  a  y e a r  
a g o .

P r o d u c t io n  T h e  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 v a n c e d  a b o u t  10 p e r  c e n t  i n  D ecem ­

b e r  t o  a  p o in t  25 p e r  c e n t  h ig h e r  t h a n  l a s t  su m m e r  b u t  w a s  
s t i l l  b e lo w  t h e  lev e l o f  t h e  o p e n in g  m o n th s  o f  1924. P r a c ­
t ic a l ly  a ll  o f  t h e  22 i n d u s t r i e s  in c lu d e d  i n  t h e  in d e x  s h a r e d  
i n  t h e  a d v a n c e  a n d  t h e  in c r e a s e s  w e re  p a r t i c u l a r ly  la r g e  
i n  i r o n  a n d  s te e l ,  c o t t o n  m a n u f a c tu r in g ,  c o a l m in in g , a n d  
m e a t  p a c k in g .  A m o n g  t h e  i n d u s t r i e s  n o t  r e p r e s e n te d  in  
t h e  in d e x  t h e  o u t p u t  o f  a u to m o b i le s  d e c l in e d  i n  D ecem ­
b e r  a n d  w a s  t h e  s m a lle s t  f o r  a n y  m o n th  i n  m o re  t h a n  tw o  
y e a r s .  I n c r e a s e d  in d u s t r i a l  a c t iv i ty  w a s  a c c o m p a n ie d  
b y  a n  a d v a n c e  o f  a b o u t  2 p e r  c e n t  i n  f a c to r y  e m p lo y m e n t, 
w i th  l a r g e r  in c r e a s e s  i n  t h e  m e ta l  a n d  te x t i le  i n d u s t r ie s ,  
a n d  b y  a  g r o w th  o f  n e a r ly  5 p e r  c e n t  i n  t o t a l  f a c to r y  p a y ­
ro lls .  V o lu m e o f  b u i ld in g ,  a s  m e a s u r e d  b y  c o n t r a c t s  a w a rd ­
ed , w a s  le s s  i n  D e c e m b e r  t h a n  i n  N o v e m b er, b u t  c o n t in u e d  
u n u s u a l ly  la r g e  f o r  t h e  s e a s o n  o f t h e  y e a r .

T r a d e  D is t r i b u t io n  o f g o o d s  w a s  g r e a t e r  i n  D e­
c e m b e r  t h a n  i n  t h e  sa m e  m o n th  o f  1923, 

a s  in d ic a te d  b y  l a r g e r  r a i l r o a d  s h ip m e n ts  a n d  a n  in c r e a s e  
i n  t h e  v o lu m e  o f w h o le sa le  a n d  r e ta i l  t r a d e .  C h r is tm a s  
t r a d e  a t  d e p a r tm e n t  s to r e s  w a s  g r e a t e r  t h a n  i n  t h e  p r e ­
v io u s  y e a r ,  a n d  s a le s  b y  m a il o r d e r  h o u s e s  a n d  c h a in  s to r e s  
w e re  t h e  l a r g e s t  o n  re c o rd .  W h o lesa le  t r a d e  w a s  s e a s o n ­
a lly  le s s  t h a n  i n  N o v e m b er b u t  i n  p r a c t ic a l ly  a ll  l in e s  w a s  
l a r g e r  t h a n  a  y e a r  a g o . M a r k e t in g  o f a g r i c u l t u r a l  p r o d ­
u c t s  w a s  g r e a t e r  t h a n  f o r  t h e  c o r re s p o n d in g  m o n th  o f a n y  
r e c e n t  y e a r .

P r ic e s  A  f u r t h e r  a d v a n c e  o f m o re  t h a n  2 p e r  c e n t
i n  t h e  B u r e a u  o f L a b o r  S t a t i s t i c s  in d e x  

o f w h o le sa le  p r ic e s  c a r r i e d  t h e  a v e ra g e  i n  D e c e m b e r 8 p e r  
c e n t  a b o v e  t h e  lo w  p o in t  o f  J u n e  a n d  t o  t h e  h ig h e s t  lev e l
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s in c e  A p ril, 1923. P r ic e s  o f a ll  g r o u p s  o f c o m m o d itie s  w e re  
h ig h e r ,  t h e  p r in c ip a l  in c r e a s e s  b e in g  i n  f a rm  p r o d u c t s  a n d  
fo o d s . I n  t h e  f i r s t  h a l f  o f  J a n u a r y  p r ic e s  o f  g ra in s ,  w oo l, 
c o a l, a n d  m e ta ls  in c r e a s e d  f u r t h e r ,  w h ile  s u g a r ,  d a ir y  
p r o d u c ts ,  s ilk s , c o k e , a n d  r u b b e r  d e c lin e d .

B a n k  C r e d it  f  A t  t h e  F e d e r a l  R e se rv e  B a n k s  t h e  r a p id  
r e t u r n  flo w  o f  c u r r e n c y  a f t e r  t h e  h o l id a y  

t r a d e  r e s u l te d ,  d u r in g  t h e  f o u r  w e e k s  e n d in g  J a n u a r y  21, 
i n  a  r e d u c t io n  o f e a r n in g  a s s e t s  a b o u t  e q u a l  t o  t h a t  f o r  t h e  
sa m e  s e a s o n  a  y e a r  e a r l ie r .  T h e  n e t  o u tf lo w  o f c u r r e n c y  
fro m  t h e  r e s e rv e  b a n k s  d u r in g  t h e  m o n th  p r e c e d in g  C h r i s t ­
m a s  a m o u n te d  t o  m o re  t h a n  $200,000,000, a n d  t h e  r e t u r n  f lo w  
a f t e r  t h e  C h r is tm a s  p e a k ,  r e f l e c te d  b o t h  i n  t h e  in c r e a s e  
i n  r e se rv e s  a n d  i n  t h e  d e c lin e  o f  F e d e r a l  R e se rv e  n o t e  c ir ­
c u la t io n ,  w a s  i n  ex cess  o f  $300,000,000. F l u c tu a t io n s  i n  t h e  
e a r n in g  a s s e t s  o f  t h e  re s e rv e  b a n k s  d u r in g  t h e  p a s t  tw o  

m o n th s  h a v e  r e f l e c te d  c h ie f ly  t h e s e  s e a s o n a l  c h a n g e s  i n  
t h e  d e m a n d  f o r  c u r re n c y .  T h e  d e c lin e  i n  D is c o u n ts  
b r o u g h t  t h e i r  t o t a l  o n  J a n u a r y  21 t o  a  sm a lle r  v o lu m e  t h a n  
a t  a n y  tim e  i n  1924, a n d  a c c e p ta n c e s  a lso  s h o w e d  a  s e a s o n a l  
d e c re a s e .  H o ld in g s  o f U n i te d  S t a te s  s e c u r i t ie s ,  w h ic h  
h a v e  d e c l in e d  f o r  m o re  t h a n  tw o  m o n th s ,  w e re  a b o u t  $175,- 
000,000 b e lo w  t h e  lev e l o f  l a s t  a u tu m n  a n d  i n  a b o u t  t h e  
sam e  a m o u n t  a s  a t  t h e  m id d le  o f  1924. N e t  e x p o r ts  o f  g o ld , 
w h ic h  g av e  r is e  t o  a  d e m a n d  fo r  r e se rv e  b a n k  c r e d i t ,  a m o u n t ­
e d  t o  $30,000,000 i n  D e c e m b e r a n d  w e re  i n  l a r g e r  v o lu m e  
d u r in g  t h e  f i r s t  t h r e e  w e e k s  i n  J a n u a r y .

T h e  g r o w th  o f d e m a n d  d e p o s i ts  a t  m e m b e r  b a n k s  i n  le a d in g  
c i t ie s  d u r in g  t h e  t h r e e  w e e k s  e n d in g  in  t h e  m id d le  o f  J a n ­
u a r y ,  w h ic h  h a s  b e e n  g r e a t e r  t h a n  t h e  in c r e a s e  i n  t h e i r  
t o t a l  lo a n s  a n d  in v e s tm e n ts ,  h a s  r e f le c te d  t h e  r e t u r n  o f 
c u r r e n c y  fro m  c ir c u la t io n .  I n  t h e  sa m e  p e r io d  t h e r e  w a s  
so m e in c r e a s e  i n  co m m e rc ia l lo a n s  a n d  a  c o n t in u e d  g r o w th  
i n  lo a n s  s e c u re d  b y ls to c k s  a n d  b o n d s .  H o ld in g s  o f in v e s t ­
m e n t  s e c u r i t ie s  h a v e  d e c re a s e d  so m e w h a t s in c e  t h e  m id d le  
o f  N o v em b er, p a r t i c u l a r ly  a t  t h e  b a n k s  i n  N ew  Y o rk  C ity .

F irm e r  c o n d i t io n s  i n  t h e  m o n e y  m a r k e t  i n  D e c e m b e r 
a n d  t h e  f i r s t  fe w  d a y s  i n  J a n u a r y  w e re  fo llo w ed  l a t e r  i n  t h e  
m o n th  b y  d e c lin e s  i n  r a t e s  o n  co m m e rc ia l p a p e r  t o  3 |  p e r
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Index of sales of 333 stores in  117 cities (1919=100.) Latest f ig ­
ures— December. A d justed  129, U nad justed  207.

X322 1923 1924 1925
Weekly figu res fo r 12 Federal reserve b a n ks. La te st  figu res for  

Ja n u a ry  21.

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

B u s in e s s  s t a t i s t i c s  g a th e r e d  f o r  t h e  m o n th  of D e c e m b e r  
sh o w  t h a t  im p ro v e m e n t  h a s  t a k e n  p la c e  i n  g e n e r a l  b u s i ­
n e s s  c o n d i t io n s  i n  t h e  S ix th  F e d e r a l  R e se rv e  D is t r i c t .  T h e  
m o n e y  r e t u r n  f ro m  t h e  s e a s o n ’s a g r ic u l t u r a l  p r o d u c t io n  o f 
t h e  six  s t a t e s  o f t h e  S ix th  D i s t r i c t  is  e s t im a te 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  a t  n e a r ly  a  h u n d r e d  a n d  tw e n ty  
m ill io n  d o l la r s  m o re  t h a n  in  1923, o r  a n  in c r e a s e  o f e le v e n  
p e r c e n t .

Im p ro v e m e n t  i n  r e t a i l  t r a d e  is  i n d ic a te d  b y  t h e  f a c t  t h a t  
d e p a r tm e n t  s to r e  s a le s  f o r  t h e  d i s t r i c t  w e re  h ig h e r  i n  D e­
c e m b e r  t h a n  in  a n y  o t h e r  m o n th  d u r in g  t h e  p a s t  f iv e  y e a r s  
e x c e p t  i n  D e c e m b e r  1920. W h o le sa le  t r a d e ,  w h ic h  u s u a l ly  
f a lls  o ff  v e ry  m a te r ia l ly  i n  D e c e m b e r , s h o w e d  a  sm a lle r  
d e c re a s e  t h a n  u s u a l  c o m p a re d  w i th  t h e  p r e c e d in g  m o n th s ,  
a n d  w a s  c o n s id e ra b ly  h ig h e r  t h a n  i n  D e c e m b e r  a  y e a r  a g o .

W hile  t h e  lo a n s  o f r e p o r t i n g  m e m b e r  b a n k s  w e re  a t  a  h ig h  
p o in t  a t  t h e  c lo se  o f t h e  y e a r ,  d e m a n d  d e p o s i ts  w e re  a lso  
h ig h e r  t h a n  o n  a n y  r e p o r t i n g  d a te  i n  tw o  y e a r s  a n d  sa v ­
in g s  d e p o s i ts  c o n t in u e  t o  sh o w  in c r e a s e s  o v e r  a  y e a r  a g o . 
B o r ro w in g  f ro m  t h e  F e d e r a l  R e se rv e  B a n k  s h o w e d  f u r t h e r  
d e c l in e s  d u r in g  t h e  m o n th .  D e b i ts  t o  in d iv id u a l  a c c o u n ts  
a t  t w e n ty - f o u r  c i t ie s  i n  t h e  d i s t r i c t  w e re  a b o u t  e ig h te e n  
m ill io n  d o l la r s  g r e a t e r  d u r in g  t h e  w e e k  e n d e d  J a n u a r y  14, 
t h a n  i n  t h e  c o r r e s p o n d in g  w e e k  l a s t  y e a r .  T h e  v o lu m e  o f 
b u i ld in g  i n  p r o s p e c t  c o n t in u e s  a t  a  h ig h  lev e l. P e r m its  
i s s u e d  a t  t w e n ty  c i t ie s  d u r in g  D e c e m b e r  t o t a l e d  $10,703,651,

a n d  w e re  46 p e r  c e n t  g r e a t e r  t h a n  i n  D e c e m b e r  1923. A c­
t iv i t y  i n  t h e  lu m b e r  i n d u s t r y  w a s  i n t e r r u p t e d  i n  D e c e m b e r  
b y  t h e  h o l id a y  s e a s o n ,  a n d  b y  a d v e r s e  w e a th e r ,  b u t  m a n y  
m ills  r e s u m e d  p r o m p tly  a f t e r  C h r i s tm a s  a n d  so m e  a r e  o n  
d o u b le  s h i f t s .  C o t to n  m ills  m a n u f a c t u r i n g  c lo th  a n d  
y a r n  r e p o r t e d  f ig u r e s  f o r  D e c e m b e r  s h o w in g  in c r e a s e s  o v e r  
t h e  sa m e  m o n th  a  y e a r  a g o . P r e v a il in g  p r ic e s  f o r  t u r p e n ­
t i n e  a r e  n o t  q u i t e  u p  t o  t h o s e  re c e iv e d  i n  D e c e m b e r  1923, 
b u t  r o s in  p r ic e s  a r e  h ig h e r  t h a n  a t  t h a t  t im e .

R E T A IL  T R A D E .

R e ta i l  t r a d e  i n  D e c e m b e r , r e f l e c t e d  i n  r e p o r t s  t o  t h e  
F e d e r a l  R e se rv e  B a n k  b y  46 d e p a r t m e n t  s to r e s  l o c a t e d  
t h r o u g h o u t  t h e  S ix th  D i s t r i c t ,  w a s  m o re  t h a n  f iv e  p e r  
c e n t  g r e a t e r  t h a n  i n  D e c e m b e r  1923. D e c e m b e r  s a le s  w e re , 
o f c o u r s e ,  s u b s t a n t i a l l y  g r e a t e r  t h a n  t h o s e  i n  N o v e m b er, 
a t  a ll  r e p o r t i n g  c i t ie s .  I n c r e a s e d  b u s in e s s  o v e r D e c e m b e r  
1923 w a s  r e p o r t e d  f ro m  a ll  c i t ie s  e x c e p t  N a sh v ille , J a c k s o n  
a n d  S a v a n n a h ,  a n d  t h e  d e c l in e s  a t  t h e s e  p o i n t s  w e re  sm a ll. 
T h e  v o lu m e  o f s a le s  d u r in g  t h e  l a s t  h a l f  o f 1924 i n  t h e  d is ­
t r i c t  w a s  o n ly  tw o  p e r  c e n t  lo w e r  t h a n  i n  t h e  sa m e  p e r io d  
in  1923. T h e  in d e x  n u m b e r  f o r  D e c e m b e r  s t a n d s  a t  177.9, 
a n d  is  h ig h e r  t h a n  f o r  a n y  m o n th  s in c e  1920, a n d  le s s  t h a n  
o n e  p o in t  b e lo w  t h e  h i g h  p o i n t  r e a c h e d  i n  D e c e m b e r  o f 
t h a t  y e a r .  S to c k s  o f m e r c h a n d is e  d e c l in e d  22 p e r  c e n t  
c o m p a re d  w i th  N o v e m b e r, a n d  w e re  n e a r ly  7 p e r  c e n t  lo w e r  
t h a n  a t  t h e  e n d  o f D e c e m b e r  1923.

C O N D IT IO N  O F  R E T A IL  T R A D E —D E C E M B E R ) 1924 
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l J u ly  to date (6 m onths) to  
•. average m onth ly  sales 

• .  • over same period  
»•

total purchases d u rin g  
calendar year 1923

+•2.1 •• •
—  1.4
—  1.3 
+  6.0
—  2.9 
+  6.9 
+  5.4

:
—  3.5 
-10 .2
—  5.4
—  5.9
—  0.4
—  2.0

b : A -V3.4: :

+  1.0 
— 13.3
—  0.5 
— 10.1
—  4.3
—  6.6

: :  —«5.i
— 25.5 
— 19.7 
— 16.8 
-20 .7  
— 16.9 
-21 .7  
— 22.0

359.1
355.0
420.1
507.3 
417.8
428.2 
499.0 
467.6
410.4

4.1
4.2

i. 2 
8.6 
3.8 
4.6 
5.0

A t la n ta  (5)............... ........
B irm in gh a m  (5)............. .
C h a ttan o o ga  (6)...............
Jackson  (3)______________
N ashv ille  (5)_______ ______
N ew  Orleans (5)....... ........
S a v an n ah  (3 )-.-__________
Other C ities (14)...............
D I S T R IC T  (46).................

F igu res in  parenthesis ind icate  num ber of reporting stores.

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

W h o le sa le  t r a d e  i n  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  
d u r in g  D e c e m b e r , r e f l e c te d  i n  r e p o r t s  f ro m  150 r e p r e s e n t a ­
t iv e  f irm s  i n  n in e  d i f f e r e n t  l in e s ,  c o m p a re d  v e ry  f a v o ra b ly  
w i th  t h e  v o lu m e  o f b u s in e s s  a  y e a r  a g o . I n c r e a s e d  s a le s  
w e re  r e p o r t e d  i n  a ll  l in e s  e x c e p t  s t a t i o n e r y .  F o u r  l in e s ,  
g ro c e r ie s ,  h a r d w a r e ,  f u r n i t u r e  a n d  e le c t r ic a l  s u p p l ie s ,  a lso  
r e p o r t e d  in c r e a s e d  b u s in e s s  o v e r  N o v e m b er, w h ic h  is  u n ­
u s u a l  a t  t h i s  t im e  o f t h e  y e a r  b e c a u s e  o f t h e  d e s i r e  o n  t h e

p a r t  o f  r e ta i l e r s  t o  s h o w  sm a ll  in v e n to r i e s  a t  t h e  e n d  o f 
t h e  y e a r .  S t a te m e n t s  c o n ta i n e d  i n  t h e  r e p o r t s  f ro m  m a n y  
f irm s  i n d ic a te  t h a t  1924 w a s  t h e  b e s t  y e a r  i n  p o i n t  o f  v o lu m e  
o f b u s in e s s  t h e y  h a v e  e x p e r ie n c e d ,  a n d  t h a t  t h e  o u t lo o k  
f o r  b u s in e s s  d u r i n g  1925 is  g o o d .

G ro c e r ie s  D e c e m b e r  s a le s  b y  38 w h o le s a le  g ro c e ry
f i rm s  w e re  4.1 p e r  c e n t  g r e a t e r  t h a n  i n  

N o v e m b e r , a n d  17 p e r  c e n t  l a r g e r  t h a n  i n  D e c e m b e r  1923. 
T h e  in c r e a s e  o v e r  N o v e m b e r i s  d u e  t o  l a r g e r  s a le s  a t  J a c k ­Digitized for FRASER 
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so n v ille , M e r id ia n  a n d  N ew  O r le a n s ,  w h ile  t h e  in c r e a s e  o v e r 
D e c e m b e r  1923 is  s h a r e d  b y  a ll  r e p o r t i n g  c it ie s .  T h e  r e p o r t s  
in d ic a te  t h a t  a d v a n c e s  h a v e  t a k e n  p la c e  i n  m a n y  a r t i c l e s  
b e c a u s e  o f s m a lle r  s u p p l ie s .  B u y in g  is  f o r  im m e d ia te  n e e d s  
o n ly . C o l le c tio n s  w e re  r e p o r t e d  g o o d  b y  n in e  f irm s , a n d  
f a i r  b y  t e n .  P e r c e n ta g e  c o m p a r is o n s  o f s a le s  a r e  i n d ic a te d  
b e lo w :

December 1924 compared w ith: 
November 1924 December 1923

Atlanta (5 firms)-------------------------------- --— 6.1 +  8.8
Jacksonville (4 firms)...... ..............................+14.8 +15.4
Meridian (3 firms)............................... .........+  7.5 +20.7
New Orleans (8 firms).................................. ..+ 8 .7  +23.3
Vicksburg (4 firms).............— ................... ..— 1.1 +29.9
Other Cities (14 firms)...................................— 4.7 + 7 .6
DISTRICT (38 firms).......... ...........................+  4 1 +17.0

D ry  G o o d s  W h o le sa le  d r y  g o o d s  b u s in e s s  i n  D e c e m b e r  
fo llo w e d  t h e  s e a s o n a l  t r e n d ,  b u t  sh o w e d  

a n  in c r e a s e  o f  19.4 p e r  c e n t  o v e r  D e c e m b e r  a  y e a r  a g o . 
T h is  in c r e a s e  w a s  s h a r e d  b y  a ll  r e p o r t i n g  c i t ie s  e x c e p t  
N ew  O r le a n s .  M a n y  o f t h e  r e p o r t s  i n d ic a te  t h a t  t h e  o u t ­
lo o k  f o r  s p r in g  b u s in e s s  is  m u c h  b e t t e r  t h a n  i t  w a s  l a s t  
y e a r .  C o lle c tio n s  w e re  r e p o r t e d  g o o d  b y  e le v e n  f irm s , 
a n d  f a i r  b y  f o u r .  R e ta i l  f irm s , a c c o r d in g  t o  t h e  r e p o r t s ,  
a r e  o n ly  p la c in g  o r d e r s  f o r  t h e i r  im m e d ia te  o r  n e a r  f u t u r e  
r e q u ir e m e n ts .

December 1924 compared w ith: 
November 1924 December 1923

A tlanta 4 firms).................................... ..........—33.0 +21.5
Jacksonville (3 firms)................. ...................—18.1 +21.2
Knoxville (3 firms)..........................................-24.7 +23.6
Nashville (3 firms)—- ................................. ..-33.8 +35.1
New Orleans (4 firms)................................. ..—16.6 —10.9
Other Cities (9 firms)............ .......................—26.4 +42.1
DISTRICT (26 firms)— ................................ —25.5 +19.4

H a r d w a r e  A g g re g a te  s a le s  i n  D e c e m b e r  b y  31 w h o le ­
s a le  h a r d w a r e  f irm s  w e re  5.1 p e r  c e n t  

g r e a t e r  t h a n  i n  N o v e m b er, a n d  12.5 p e r  c e n t  g r e a t e r  t h a n  
in  D e c e m b e r  a  y e a r  a g o . W hile  p r ic e s  g e n e ra l ly  a r e  
r e p o r t e d  f irm , so m e  o f t h e  r e p o r t s  i n d ic a te  t h a t  a d v a n c e s  
h a v e  t a k e n  p la c e  o n  so m e a r t i c l e s .  Som e r e p o r t s  s t a t e  
s to c k s  o n  t h e  sh e lv e s  o f t h e  r e ta i l e r s  a r e  lo w . R e ta i l  m e r­
c h a n t s ,  h o w e v e r , a c c o r d in g  t o  t h e s e  r e p o r t s  a r e  b u y in g  
o n ly  f o r  t h e i r  n e a r  f u t u r e  r e q u i r e m e n ts .

December 1924 compared with:
November 1924 December 1923

A tlanta (3 firms)..............-................. .........  — 2.5 +15.3
Chattanooga (3 firms)........- ............ .........  — 9.6 +12.9
Jacksonville (3 firms).............................—  +12.3 + 9 .2
Nashville (4 firms)............. ..........................  +  6.7 +  9.4
New Orleans (5 firms)........................ ......... +  2.6 +  2.4
Other Cities (13 firms)____ ______ _____  +10.2 +20.6
DISTRICT (31 firms)..........-........................ +  5.1 +12.5

F u r n i t u r e  B u s in e s s  r e p o r t e d  b y  18 w h o le s a le  f u r n i ­
t u r e  d e a le r s  i n  D e c e m b e r  w a s  o n ly  s l ig h t ­

ly  g r e a t e r  t h a n  i n  N o v e m b er, b u t  m o re  t h a n  20 p e r  c e n t  
l a r g e r  t h a n  i n  D e c e m b e r  1923. P r ic e s  i n  so m e  i n s t a n c e s  
h a v e  in c r e a s e d  b e c a u s e  o f in c r e a s e d  m a n u f a c tu r i n g  c o s ts ,  
a n d  t h e  r e p o r t s  in d ic a te  sm a ll s to c k s  i n  t h e  h a n d s  o f r e ­
t a i l  m e r c h a n t s .  D e c e m b e r  c o l le c t io n s  w e re  r e p o r t e d  ex­
c e l le n t  b y  o n e  f irm , g o o d  b y  six , a n d  f a i r  b y  six .

December 1924 compared with:
November 1924 December 1923

Atlanta (6 firms)...........................................  — 0.6 +12.5
Chattanooga (3 firms)....... .........................  + 9 .6  +25.1
Nashville (3 firms)........ .........................— - —19.5 +50.4
Other Cities (6 firms).........-........................  + 2 .0  +18.6
DISTRICT (18 firms).................................... + 1 .6  +20.6

E le c t r ic a l  T h e  in c r e a s e  i n  s a le s  r e p o r t e d  b y  e lec-
S u p p lie s  t r i c a l  s u p p ly  d e a le r s  is  d u e  p a r t l y  t o  t h e
c o n s t a n t l y  g ro w in g  d e m a n d  f o r  r a d io  s u p p l ie s ,  a n d  t o  t h e  
c o n t i n u a t i o n  o f b u i ld in g  a c t iv i ty  t h r o u g h o u t  t h i s  s e c t io n .  
D e c e m b e r  s a le s  w e re  28.4 p e r  c e n t  g r e a t e r  t h a n  i n  t h e  sam e  
m o n th  a  y e a r  a g o , a n d  w e re  23.5 p e r  c e n t  l a r g e r  t h a n  i n  
N o v e m b er. C o lle c tio n s  w e re  r e p o r t e d  g o o d  b y  3 f irm s , a n d  
f a i r  b y  4, a n d  t h e  o u t lo o k  a c c o r d in g  t o  t h e  r e p o r t s  is  g o o d  
f o r  b u s in e s s  d u r in g  t h e  p r e s e n t  y e a r .

December 1924 compared with:
November 1924 December 1923

A tlanta (3 firms)---------- ---------------------- +27.4 +15.9
Jacksonville (3 firms)...................................  +28.2 +61.4
Other Cities (4 firms)................. .................. +  8.0 +32.2
DISTRICT (10 firms)....................................  +23.5 +28.4

S h o e s  D e c e m b e r  s a le s  b y  t e n  w h o le s a le  sh o e
f irm s  w e re  sm a lle r  t h a n  i n  N o v e m b er , b u t  

18.2 p e r  c e n t  g r e a t e r  t h a n  i n  D e c e m b e r  a  y e a r  a g o . S l ig h t  
a d v a n c e s  i n  p r ic e s  h a v e  b e e n  m a d e  d u r in g  t h e  m o n th ,  a n d  
c o lle c t io n s  a re  r e p o r t e d  t o  b e  im p ro v in g . T h e  o u t lo o k  is  
r e p o r t e d  t o  b e  g o o d  f o r  b u s in e s s  d u r in g  1925.

December 1924 compared w ith : 
November 192& December 1923

A t lan ta  (3 firm s)------------------------- --------- - — 17.0 +$). £
Other C ities (7 f irm s).......... — ......... —  — 30.4 +17.2
D IS T R IC T  (10 firm s)............ ................. — 26.7 +18.2

P e r c e n ta g e  c h a n g e s  f o r  t h e  o t h e r  t h r e e  l in e s  a re  show n" 
o n ly  f o r  t h e  D is t r i c t ,  n o t  e n o u g h  r e p o r t s  h a v in g  b e e n  r e ­
c e iv ed  f ro m  a n y  s in g le  c i ty  t o  sh o w  s e p a r a t e  f ig u r e s  b y  
c it ie s .  W hile  a ll t h r e e  o f  t h e s e  l in e s  r e p o r t e d  sm a lle r  b u s i ­
n e s s  t h a n  i n  N o v e m b er, t h e  c h a n g e  i n  s t a t i o n e r y  a n d  d r u g s  
w a s  sm all, a n d  in c r e a s e s  w e re  s h o w n  o v e r  D e c e m b e r  a  y e a r  
a g o  i n  d r u g s  a n d  f a rm  im p le m e n ts .

December 1924 compared w ith : 
November 1924 December 1923

Stationery (3 f irm s).......... ...... ............... — 0.4 — 11.3
D ru g s  (7 firm s).........— ........................ —  1.0 +  2.2
F arm  Im plem ents (7 firm s)--------- ------------ — 9.0 +31.8

A G R IC U L T U R E .

F in a l  e s t im a te s  m a d e  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 p r o d u c t io n  o f t h e  d i f f e r e n t  a g r ic u l t u r a l  c ro p s ,  t a k e n  
w i t h  a v e ra g e  p r ic e s  p re v a i l in g  o n  D e c e m b e r  1, s h o w  a  m o n e y  
r e t u r n  t o  t h e  f a rm e rs  i n  t h e  s ix  s t a t e s  o f 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  o f  n e a r ly  a  h u n d r e d  a n d  t w e n ty  m ill io n  
d o l la r s  m o re  t h a n  i n  1923. T h e  f ig u r e s  a r e  b a s e d  u p o n  
e s t im a te s  f o r  tw e n ty - tw o  p r in c ip a l  c ro p s , a n d  a  c o m p u te d  
r a t i o  w h ic h  th e s e  c ro p s  b e a r  t o  t h e  t o t a l  a g r ic u l t u r a l  p r o ­
d u c t io n ,  b a s e d  u p o n  a  s im ila r  r a t i o  s h o w n  b y  t h e  c e n s u s  
f ig u r e s  f o r  1919. A ll o f  t h e  s t a t e s  s h a r e d  i n  t h e  in c r e a s e  
e x c e p tin g  L o u is ia n a ,  w h e re  t h e  D e p a r tm e n t ’s e s t im a te s  
sh o w  a  v a lu e  lo w e r  t h a n  i n  1923 b y  f o u r  m ill io n  d o l la r s .  
T h is  is  p r in c ip a l ly  a t t r i b u t a b l e  t o  t h e  lo w e r  r e t u r n  f ro m  
t h e  s u g a r  c ro p , a l t h o u g h  d e c re a s e s  w e re  a lso  s h o w n  i n  t h e  
f a rm  v a lu e  o f t h e  c o r n  a n d  c o t t o n  c ro p s .  I n  t h e  o t h e r  
s t a t e s  d u e  t o  h ig h e r  p r ic e s  o f  c o r n  a n d  w h e a t ,  l a r g e r  r e ­
t u r n s  w e re  re c e iv e d  fro m  t h e s e  c ro p s , a l t h o u g h  i n  A la b a m a , 
M iss is s ip p i a n d  T e n n e s s e e  t h e  a c t u a l  p r o d u c t io n  w a s  
s o m e w h a t s m a lle r  t h a n  t h a t  o f  1923. P r o d u c t io n  o f  o a ts  
a n d  h a y  w a s  a ls o  lo w e r  t h a n  i n  1923, b u t  t h e  c ro p  o f t o b a c ­
co  s h o w e d  a  s u b s t a n t i a l  in c r e a s e ,  a n d  p o ta to e s  w e re  m a r ­
k e te d  i n  la r g e  v o lu m e . S ta p le  c ro p s  i n  F lo r id a  a r e  r e s p o n s i ­
b le  f o r  a  la r g e  p a r t  o f  t h e  in c r e a s e  s h o w n  f o r  t h a t  s t a t e ,  
a s  t h e  v a lu e  o f t r u c k  c ro p s  w a s  s l ig h t ly  lo w e r  t h a n  i n  1923, 
a n d  t h e  v a lu e  o f  t h e  c i t r u s  c ro p , b a s e d  o n  D e c e m b e r  p r ic e s ,  
s h o w e d  o n ly  a  sm a ll in c r e a s e .

T h e  fo llo w in g  t a b l e  sh o w s  t h e  e s t im a te d  v a lu e  o f  a ll  
c ro p s  p r o d u c e d  d u r in g  1924 i n  t h e  s ix  s t a t e s  c o m p ris in g  
t h e  S ix th  D is t r i c t ,  c o m p a re d  w i th  1923.

1924

A la b a m a .................. .....................$ 243,994,000
F lo r id a -
G e org ia -----
Lou is ian a ..
M ississipp i.
T en n essee -

82,705,000
263.090.000
158.646.000
223.024.000
230.333.000

T o ta l.............................1......... $1,201,792,000

1923

$ 218,572,000 
70,800,000

236.106.000
162.646.000
189.920.000
204.463.000

$1,082,507,000

T h e s e  f ig u r e s  i n d ic a te  a n  in c r e a s e  i n  v a lu e  o f  $119,285,000, 
o r  11 p e r  c e n t  o v e r  1923.

T h e  h y p o th e t i c a l  v a lu e  o f  a ll  c ro p s  p r o d u c e d  i n  t h e  
U n i te d  S t a te s  d u r in g  1924, a r r iv e d  a t  i n  t h e  m a n n e r  a l r e a d y  
in d ic a te d ,  i s  e s t im a te 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  
t o  b e  $10,326,769,000,-c o m p a re d  w i th  $9,468,123,000 i n  1923 
o r  a n  in c r e a s e  o f  9.1 p e r  c e n t .  T h e  e s t im a te d  v a lu e s  o f  so m e  
o f t h e  p r in c ip a l  c ro p s  a r e  i n d ic a te d  b e lo w ;

( I n  T h o u s a n d s  o f  D o lla rs )
1924 1923 1922

C o rn ........................ — ....... -  $2,405,468 $2,217,229 $1,910,775
C o tto n .................... .________  1,487,225 1,571,815 1,161,946
Cottonseed............... ..............  196,049 206,732 174,220

-------------- 1,467,648 1,398,220 1,319,277
W heat...................... ------- ------  1,136,596 735,993 873,412
O a ts ......................... ..............  739,495 541,137 478,948
Potatoes— w hite....... ............... 292,481 324,889 263,355
Potatoes— sweet....... ..............  92,290 95,091 84,295
Tobacco........ .......... — ..........  256,346 301,096 289,248
P ean u ts................... ..............  37,981 43,918 29,613
Apples.................... _________ 212,193 206,696 199,848
Peaches.................... ..............  65,914 62,025 74,717
O ranges (2 states)— .............  64,290 64,940 63,310

C o t to n  M o v e m e n t— S ix th  D is t r i c t .
Dec. 1924

Receipts— Ports:
New  Orleans...........................  376,639
M ob ile ..................................... 25,907
Sav an n a h ................................ 67,181

Nov. 1924 Dec. 1923

24,431
82,731

257,656
11,874
43,827
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In te rio r T o w n s :
A t la n ta ______________________ 36,579 59,375 23,858
A u gu s ta ______________ 28,225 S E M  40,392 17,861
M ontgom ery_________________  6,351 9,968 4,077
V ick sb u rg____ _______________  29,325 27,244 15,265
M aco n_______________________  5,293 6,878 4,365QfnnVc_*

New  O rleans_________________  467,773 373,361 254,794
M ob ile_______________________  17,125 18,738 13,613
Savan n ah ____________________ 85,544 90,676 72,040

In terior Tow ns:
A t la n ta ______________________  65,558 65,814 43,820
A u gu s ta ---------------------------------- 70,024   54,261
M ontgom ery_________________  22,938 25,565 16,306
V ic k sb u rg____________________ 12,261 14,462 9,115
M aco n_______________________  10,661 9,271 9,156

C o t to n  M o v e m e n t (B a les) U n i te d  S t a te s  s in c e  8-1-24.

1925 1924 1923

Receipts at a ll U. S. P o r ts---------
Overland across the M ississipp i,

Oh io, Potom ac Rivers to Nor.
M ills  an d  C a n a d a --------------------- 608,935

In terior S tocks in  excess o f those  
held at close of the commercial
year______________ -___________ 1,109,118

Southern  M ills  T a k in g s --------------- 2,350,000
T o ta l movement 155 d a y s------------- 10,423,328

4,427,436

6,355,275 4,913,805 4,160,813

519,824

620,134
2,265,573
8,319,336
3,297,436

853,824

719,108
2,459,593
8,193,338

5,738
1,787

563

5,929
1,747

340

9,893
6,198

854

11,378
6,430

538

8,088 8,016 16,945 18,346

1,242 1,863 1,646 2,381

9.330 9,879 18,591 20,727

Fore ign  exports..
* Am erican M ills  N . &  S. and  C a n ­

ad a__________________________  3,547,223 3,598,104 _______
Am erican cotton  th u s  fa r ------------  6,585,000 5,975,000 6,701,000

*Of w h ich  1,019,681 by  northern  sp inners aga in st  1,025,908 la st  year,
a n d  2,527,542 b y  southern  sp inners a ga in st  2,572,196 la st  year.

C i t r u s  F r u i t s .

M o v e m en t o f  t h e  c i t r u s  c ro p  fro m  F lo r id a  is  s t i l l  b e lo w  
t h a t  o f  l a s t  y e a r ,  d u e  t o  t h e  l a t e  s e a s o n , a n d  t h e  e f f o r t  t o  
k e e p  im m a tu r e  f r u i t  o u t  o f t h e  m a r k e ts .  N e a r ly  17,000 
c a r s  h a d  b e e n  m o v ed  u p  t o  D e c e m b e r 31, a  l i t t l e  o v e r t h i r t y  
p e r  c e n t  o f  t h e  p r o b a b le  c o m m e rc ia l c ro p . T h e  fo llo w in g  
f ig u r e s  sh o w  t h e  m o v e m e n t fo r  D e c e m b e r, a n d  f o r  t h e  
s e a s o n , w i th  c o m p a r is o n s ;

Season th ro ugh  
Dec. 1924 Dec. 1923 Dec. 1924 Dec. 1923

O ranges----------------------------------
G rap e fru it------------------------------
T a n g e r in e s .- - ------------------------

T o ta l--------------------------------

O ther fru its  an d  vegetables - .-

T o ta l movement---------------

S u g a r ,  S y ru p  a n d  M o la sse s .

P r o d u c t io n  o f s u g a r  i n  L o u is ia n a  f o r  t h e  1924 s e a s o n  is  
e s t im a te d  a t  210,456,000 p o u n d s ,  e q u iv a le n t  t o  105,228 s h o r t  
to n s ,  c o m p a re d  w i th  162,023 s h o r t  t o n s  p r o d u c e d  i n  1923. 
C a n e  u s e d  i n  t h e  m a n u f a c tu r e  o f s u g a r  i n  L o u is ia n a  is  
e s t im a te d  a t  1,422,000 s h o r t  t o n s ,  a g a in s t  2,386,648 to n s  i n  
1923.

P r o d u c t io n  o f s y r u p  i n  L o u is ia n a  is  p la c e d  a t  6,683,000 
g a llo n s ,  c o m p a re d  w i th  6,718,000 g a llo n s  p r o d u c e d  in  1923. 
C a n e  u s e d  in  m a n u f a c tu r in g  s y r u p  w a s  269,000 s h o r t  t o n s ,  
a g a in s t  329,956 to n s  i n  1923.

P r o d u c t io n  o f m o la sse s  t h i s  y e a r  is  e s t im a te d  a t  10,807,- 
000 g a llo n s ,  a g a in s t  15,719,425 g a llo n s  i n  1923.

T h e  t o t a l  a c re a g e  i n  s u g a r  c a n e  i n  L o u is ia n a  is  e s t im a te d  
a t  316,000 a c re s ,  c o m p a re d  w i th  317,500 a c re s  i n  1923. T h e  
a v e ra g e  n u m b e r  o f p o u n d s  o f s u g a r  m a n u f a c tu r e d  p e r  t o n  
o f c a n e  t h i s  y e a r  is  e s t im a te d  a t  148 p o u n d s ,  s h o w in g  a  c o n ­
s id e r a b ly  h ig h e r  s u g a r  c o n te n t  t h a n  t h e  f ig u r e  f o r  1923, 
w h ic h  w a s  135.8 p o u n d s .

M o v e m e n t o f  S u g a r  (P o u n d s )
Raw Sugar

Receipts:
New  Orleai 
Savannah..

M e ltings:
New  Orleai 
Savannah..

Stocks:
New  Orleai 
S a v an n a h -

Sh ipm ents:

Stocks:
N ew  O r lean s-  
Sa v a n n a h —

Dec. 1924 Nov. 1924 Dec. 1923

52,399,312
7,501,239

36,077,509
28,097,110

101,437,873
7,313,518

43,114,917
11,110,104

16,504,716
26,689,368

82,596,205

4,738,225 15,615,678
3,608,865

35,822,525
14,360,141

Refined Sugar 
Dec. 1924 Nov. 1924 Dec. 1923

48,534,925
16,056,635

51,594,774
23,352,261

54,268,512
13,680,879

12,078,816
849,223

18,123,541
4,907,668

64,851,856
5,292,331

R ice .

T h e  t o t a l  p r o d u c t io n  o f r o u g h  r ic e  i n  L o u is ia n a  i n  1924 
is  e s t im a te 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  a t  17,078,000 
b u s h e ls ,  a g a i n s t  16,582,000 b u s h e l s  i n  1923, t h e  a c re a g e  i n  
b o t h  o f t h e s e  y e a r s  b e in g  495,000 a c re s .  T h e  p r ic e  re c e iv e d  
b y  g ro w e rs  is  h ig h e r  t h i s  y e a r ,  h o w e v e r , a n d  t h e  D e p a r t ­
m e n t  e s t im a te s  t h e  t o t a l  f a rm  v a lu e  o f t h e  L o u is ia n a  r ic e  
c ro p  o f 1924 a t  $23,226,000, a g a in s t  $17,743,000 f o r  t h e  1923 
c ro p . T h e  fo llo w in g  t a b l e  sh o w s  t h e  a c r e a g e  a n d  p r o ­
d u c t io n  t h i s  y e a r  c o m p a re d  w i th  l a s t ,  i n  t h e  r ic e  p r o d u c ­
in g  s t a t e s ;

Acreage Produ ction  (bu.)

1924 1923 1924 1923

S. C a ro lin a ----------- 7,000 8,000 126,000 200,000
G eorg ia— ........... 3,000 3,000 45,000 68,000
F lo r id a___________ 2,000 2,000 48,000 46,000
M ississ ipp i.......... 1,000 1,000 10,000 18,000
L o u is ia n a ________ 495,000 495,000 17,078,000 16,582,000
Texas_____________ 140,000 145,000 5,600,000 5,800,000
A rk an sa s............ 156,000 135,000 6,552,000 5,332,000
C a lifo rn ia___ ________  88,000 106,000 4,497,000 5,671,000

Un ited  State s_____ . 892,000 895,000 33,956,000 33,717,000

MOVEMENT OF RICE 

Rough Rice (Sacks) Port of New Orleans

Dec. 1924

Receipts___________________  114,126
Sh ipm en ts_________________  82,279
Stock______________________  85,701

Clean Rice (Pockets)

Rece ipts-------------------------------  226,026
Sh ip m e n ts-------- --------- ------ — 151,143
Sto ck ______________________  267,926

Nov. 1924 Dec. 1923

170,815
158,763
53,854

352,968
339,350
193,043

108,144
100,309
34,230

253,349
203,738
185,786

Receipts of Rough Rice (Barrels)

Dec. 1924
Association  M il ls ------------------  517,554
New  Orleans M il ls __________ 114,126
Outside  M il ls _______________  34,1,020

Season  to L a s t  Season to  
Dec. 31,1924 Dec. 31, 1923

4,023,444
763,139

1,568,068

T o ta l_____________ ____972,700 6,354,651

Distribution of Milled Rice (Pockets)

3,597,677
529,393

1,093,560

5,220,630

A ssociation  M il ls ....... 656,423 2,754,340 2,695,599
New  Orleans M il ls -------- 21,405 574,834 517,661
Outside  M il ls _________ 256,050 1,070,174 849,607

T o ta l----------------------_____  933,878 4,399,348 4,052,867

Stock on Hand
Jan. 1, 1925 Dec. 1, 1924 Jan. 1, 1924

Association  M il ls ---------- 1,423,711 1,540,783 1,383,542
New  Orleans M il ls _____ 340,432 237,838 425,600
Outside  M il ls .... ...... . _____ 582,371 486,500 201,385

T o ta l---------------------- _____  2,346,514 2,265,121 2,010,527

F IN A N C IA L .

L o a n s  a n d  d i s c o u n ts  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  w e e k ly  b y  36 m e m b e r  b a n k s  i n  s e le c te d  c i t ie s  o f  t h e  
d i s t r i c t  r e a c h e d  a  p o i n t  o n  D e c e m b e r  3 1 st h ig h e r  t h a n  a n y  
r e c o r d e d  i n  t h e  p a s t  tw o  y e a r s .  T h is  w a s  fo llo w e d  b y  a  
s l ig h t  r e c e s s io n  t h e  fo llo w in g  w e e k . L o a n s  s e c u r e d  b y  
G o v e rn m e n t  O b l ig a t io n s ,  a n d  “ A ll O th e r  L o an s* * w e re  
lo w e r  o n  J a n u a r y  7 t h a n  d u r in g  t h e  f o u r  p r e c e d in g  w e ek s , 
b u t  lo a n s  o n  s to c k s  a n d  b o n d s  w e re  h ig h e r  t h a n  o n  a n y  
r e p o r t  d a te  s in c e  M ay  2 1st. D e m a n d  d e p o s i ts  r e p o r t e d  b y  
th e s e  b a n k s  o n  J a n u a r y  7 r e a c h e d  t h e  h ig h e s t  lev e l o f  t h e  
p a s t  tw o  y e a r s ,  a n d  tim e  d e p o s i ts  w e re  a lso  h ig h ,  a l t h o u g h  
n o t  u p  to  f ig u r e s  r e p o r t e d  d u r in g  t h e  p a s t  fe w  w e e k s  
S a v in g s  d e p o s i ts ,  r e p o r t e d  m o n th ly  b y  94 b a n k s  i n  t h i s  
d i s t r i c t ,  in c r e a s e d  1.8 p e r  c e n t  i n  D e c e m b e r  o v e r  N o v e m b er, 
a n d  w e re  6.3 p e r  c e n t  h ig h e r  t h a n  a t  t h e  e n d  o f  D e c e m b e r  
1923.

M e m b e r B a n k s  i n  S e le c te d  C itie s .
(000 Omitted)

Jan. 7. 1925 Dec. 10, 1924 Jan. 9, 1924
B il ls  D isco u n te d :

Secured b y  Govt. O b lig a tio n s—  :
Secured b y  Stocks an d  B o n d s—
A ll O thers..... .............. — ...... .

T o ta l D isco u n ts ........... ..........
U . S. Securities— ------- ------------------
Other Stocks an d  B o n d s .................
T o ta l Loan s, D iscou n ts  an d  Invest­

m ents______________________ ____ _
T im e D ep osits .......- ................. ......
D em and  D eposits...... ...... ............. .
Accom m odation  at F. R . B a n k ..... .

$ 7,599 $ 7,652 $ 9,293
69,232 65,232 65,057

379,050 381,497 364,848
455,882 454,828 439,198
34,138 31,239 44,480
42,205 42,851 42,335

532,222 528,918 526,013
188,414 191,896 177,437
320,258 306,624 281,351

8,967 10,820 33,223
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J io a n s  t o  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  
r e a c h e d  a  n e w  lo w  p o in t  o n  J a n u a r y  14. D is c o u n ts  s e c u re d  
b y  G o v e rn m e n t  O b l ig a t io n s  in c r e a s e d  b u t  “ A ll O t h e r s ”  d e ­
c lin e d , a n d  t h e r e  w e re  a ls o  d e c re a s e s  i n  b ills  b o u g h t ,  a n d  in  
h o ld in g s  o f  G o v e rn m e n t  s e c u r i t ie s .  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  d e c lin e d , c o m p a re d  w i th  a  m o n th  a g o , b u t  
d e p o s i ts  in c r e a s e d ,  a n d  c a s h  r e s e rv e s  s h o w e d  so m e in c r e a s e .

F e d e r a l  R e se rv e  B a n k .

(000 Omitted)

Jan. 14, 1925 Dec.
B i l ls  D iscounted:

* Secured b y  Govt. O b lig a tio n s—  $ 2,476
A ll  O thers.................... ............. 12,832

T o ta l D isco u n ts ......................  15,308
B i l ls  b o u gh t in  open m arket...........  7,183
U. S. Securities............................ __ 3,733
To ta l earn ing assets....... . . .............  26,488
C a sh  Reserves............ ....... .............  174,191
T o ta l deposits.............. ..................  68,704
F. R . Notes in  actua l c ircu la t io n .... 137,912 
Reserve R a t io .................... .............  84.3

17, 1924 Jan. 16, 1924 

$ 15,437$ 1,497 
16,647 
18,144 
8,390 
3,815 

30,613 
173,124 
63,052 

142,994 
84.0

53,800
12,747
1,351

67,949
122,122
57,979

137,655
62.4

SAVINGS DEPOSITS

Com parison  of Com parison  ofDpn 1Q94_ ripp 1Q94._
Dec. 1924 Nov. 1924 Nov. 1924 Dec. 1923 * 1923

A t lan ta  (7 b an ks)..  $ 33,088,040 $ 32,391,825 +2.1 $ 32,305,254 +2.4
B irm in gh am  (5) bks.) 23,732,227 23,132,623 +2.6 21,912,026 +8.3

------ 19,383,352 +4.6 19,878,029
20,536,876 -0 .6  19,422,457
47,727,278 +2.0 45,181,322
90,365,864 +0.3 84,964,426
233,537,818 +1.8 223,663,514

Jacksonville (5 bks.) 20,266,924 
Nashville  (10 banks) 20,418,513 
New  Orleans (8 bks.) 48,671,647 
Other C ities (59 bks.) 91,626,344 

T o ta l (94 b k s.)— . 237,803,695

+2.0
+5.1
+7.7
+7.8
+6.3

DEBITS TO INDIVIDUAL ACCOUNTS

Sixth Federal Reserve District

Jan. 14, 1925 Dec. 10, 1924 Jan. 16,1924

A lb a n y .................. ............. $ 1,153,000 $ 1,375,000 $ 1,116,000
A t la n ta .................... . ...................  36,015,000 32,086,000 34,564,000
A u gu s ta .......................... .............. 7,191,000 7,808,000 7,802,000
B irm in gh a m .. ....................... . 35,258,000 31,946,000 29,862,000
B ru n sw ick — ...............................  771,000 657,000 887,000
C h attano o ga ............ ........... 11,543,000 9,408,000 10,807,000
C o lu m b us .......................... ........... 3,441,000 3,122,000 3,186,000
D o th a n ................ ......................... 961,000 821,000 656,000
E lbe rton ................ ........................  376,000 356,000 261,000
Jackson ........ .............. .................  3,700,000 4,200,000 3,930,000
Jacksonville ................................. 16,050,000 15,650,000 13,404,000
Knoxville ............................ ........... 9,117,000 6,342,000 8,697,000
M aco n ............................................  5,400,000 5,399,000 4,785,000
M erid ian ........................................  3,249,000 3,561,000 2,982,000
M obile ......... ..................................  7,793,000 6,666,000 7,088,000
M ontgom ery ........ ........................ 5,780,000 5,142,000 5,686,000
N ashville ............. ................... . 21,983,000 16,358,000 18,295,000
N ew n an ------------------------------  736,000 728,000 440,000
New  O rleans ........... ....................  92,565,000 89,274,000 93,665,000
P e n sa c o la - ........................... . 1,602,000 2,432,000 1,840,000
Sav an n ah — .............................  9,234,000 9,961,000 10,266,000
T a m p a .............. ....................... 11,172,000 11,828,000 7,903,000
V a ld o s ta .— ....................... ......... 1,259,000 1,181,000 1,083,000
V ick sb u rg - ..................... .............. 2,663,000 2,776,000 1,983,000

Total.. — ....... $289,012,000 $269,077,000 $271,188,000

C o m m e rc ia l  F a i lu r e s .
(R. G. Dun & Co.)

Dec. 1924 Nov. 1924

stricts:
N um ber L iab ilitie s L iab ilitie s

B o s to n -------------- 182 $ 4,847,858 $ 5,368,846
New  Y o rk ........ . 450 8,107,914 6,278,358
P h ilade lph ia  . 99 1,812,308 1,129,368
Cleveland---------- 173 3,678,704 2,441,042
R ich m o n d ......... 152 2,771,624 1,715,396
A t la n ta ............. 123 2,445,897 1,604,013
C h icago ............ 304 7,962,883 4,429,890
St. L o u is ----------- 100 2,133,944 1,039,945
M in n e a p o lis.. 94 2,032,300 2,063,142
K a n sa s  C i t y . 111 6,667,478 1,082,957
D a lla s --------------- ... 52 368,159 904,820
S a n  Francisco  . . 200 2,450,212 3,066,133

T o ta l........... ...2,040 $45,279,281 $31,123,910

Dec. 1923 
L iab ilitie s

$ 2,149,587 
18,710,337 
2,272,823 
3,006,938 
7,413,606 
1,370,250 
5,148,003 
1,954,500 
2,842,381 
2,199,495 
2,046,743 
2,500,067

$51,614,730

IM P O R T S  A N D  E X P O R T S .

T h e  t o t a l  v a lu e  o f  im p o r t s  d u r in g  1924 w a s  sm a lle r  b y  
$181,085,320 t h a n  i n  1923, w h ile  e x p o r ts  e x c e e d e d  th o s e  i n
1923 b y  $420,773,169. D e c e m b e r  im p o r t s  w e re  t h e  l a r g e s t  o f  
t h e  y e a r ,  b u t  e x p o r ts  d u r in g  t h e  m o n th  w e re  n o t  so  la r g e  
a s  d u r in g  O c to b e r  a n d  N o v e m b er . B o th  im p o r ts  a n d  ex­
p o r t s  e x c e e d e d  f ig u r e s  f o r  D e c e m b e r  a  y e a r  a g o . P re lim i­
n a r y  f ig u r e s  f o r  D e c e m b e r  w i t h  c o m p a r is o n s ,  a r e  s h o w n  i n  
t h e  fo llo w in g  t a b l e :

1924
Im ports:

December................. - ................. $ 334,000,000
November------------------------------------ 296,358,121
12 m onth s en d in g  w ith  December. 3,610,980,643

Exports:
December.................. ..... ............$ 443,000,000
November..........— ....................  493,597,351
12 m onths en d in g  w ith  Decem ber. 4,588,266,249

N ew  O r le a n s .

1923

$ 288,304,766 
291,333,346 

3,792,065,963

$ 426,665,519 
401,483,872 

4,167,493,080

I m p o r ts  t h r o u g h  t h e  p o r t  o f  N ew  O r le a n s  d u r in g  O c to b e r
1924 a m o u n te d  t o  $15,908,057, a n  in c r e a s e  o f  n e a r ly  $2,500,000 
o v e r t h e  sam e  m o n th  a  y e a r  e a r l ie r ,  a n d  h i g h e r  t h a n  f o r  
a n y  o t h e r  O c to b e r .  I n c r e a s e d  im p o r ta t io n s  o f  c o ffe e , 
a n d  t h e  h ig h e r  p r ic e  p r e v a i l in g ,  a r e  r e s p o n s ib le  f o r  t h e  
in c r e a s e  i n  t h e  t o t a l .  B a n a n a s ,  m a h o g a n y  a n d  m o la s s e s  
a lso  s h o w e d  in c r e a s e s ,  w h ile  b u r l a p s  a n d  m in e r a l  o ils , a l ­
t h o u g h  s m a lle r  i n  v o lu m e , s h o w e d  in c r e a s e d  v a lu e s .  S u g a r ,  
g a so lin e  a n d  s i s a l  sh o w e d  d e c lin e s  i n  b o t h  v o lu m e  a n d  
v a lu e .  Som e o f t h e  p r in c ip a l  a r t i c l e s  im p o r te d  d u r in g  
O c to b e r  w e r e ;

Volum e V a lue

Coffee, lb s .................................... — ......  41,859,766 7,323,692
B u rlap , lb s ................. ...............................  10,268,614 1,160,927
Sugar, lb s ..................................................  46,447,304 1,818,534
M inera l O ils, ga ls .......................................  46,354,340 1,134,944
Gasoline, ga ls ............................................ 5,800,000 552,459
B an an as, b unches............... ...... ............... 1,521,990 563,344
Molasses, ga ls ............................................. 7,655,577 403,097

T o ta l  f ig u re s  f o r  O c to b e r  f o r  t h e  p a s t  six  y e a r s  a r e  s h o w n  
b e lo w  fo r  c o m p a r is o n :

October 1924..............$15,908,057
October 1923 .............. 13,438,161
October 1922 - ...........  11,655,448

October 1921............. $ 5,480,716
October 1920........ . 12,201,083
October 1919.............. 13,756,354

G r a in  E x p o r ts —N ew  O re la n s

T h e  la r g e  in c r e a s e  i n  w h e a t  e x p o r ts  t h r o u g h  N ew  O r le a n s  
c o n t in u e d  i n  D e c e m b e r . C o rn  e x p o r ts  s h o w e d  a  d e c re a s e  
c o m p a re d  w i th  D e c e m b e r  1923, b u t  o a t s  sh o w e d  a n  in ­
c re a s e .  F o llo w in g  a r e  f ig u r e s  f o r  t h e  m o n th ,  a n d  fo r  t h e  
s e a s o n  t h r o u g h  D e c e m b e r :

Season th ro u gh  
Dec. 1924 Dec. 1923 Dec. 1924 Dec. 1923

W heat..........................  2,676,880
C o m ............................. 201,395
O a ts.................. ..........  108,550
R y e .............................................

367,680 20,282,562 5,610,595 
390,963 1,406,112 1,143,951 
25,770 408,163 204,775 

_______  — ............... ......  195,913

T o ta l......................  2,986,825 784,413 22,096,837 7,155,234

B U IL D IN G  P E R M IT S .

T h e  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 w e n ty  c i t ie s  i n  
t h e  S ix th  D i s t r i c t  d u r in g  D e c e m b e r  w a s  h i g h e r  t h a n  d u r ­
in g  t h a t  m o n th  o f  a n y  o f  t h e  p r e c e d in g  f o u r  y e a r s ,  a n d  ex­
c e e d e d  D e c e m b e r  1923 b y  46 p e r  c e n t .  T h e  t o t a l  f o r  D ecem ­
b e r  w a s  t h e  t h i r d  h ig h e s t  f o r  t h e  y e a r .  D u r in g  t h e  e n t i r e  
y e a r  o f 1924 t h e r e  w e re  i s s u e d  a t  t h e s e  t w e n t y  c i t ie s  p e r m i ts  
v a lu e d  a t  $115,453,529, a n  in c r e a s e  o f  m o re  t h a n  $12,500,000 
o v e r  1923.

Percentage
December 1924 December 1923 change 

, No. Value No. Value in  value
Alabama:

A nniston..........................  5 $ 4,400 21 $ 23,726 — 81.5
Birmingham.— .............. 468 2,376,022 453 1,451,500 +  63.7
Mobile...............................  54 370,805 66 158,300 +134.2
Montgomery....................  68 20,290 56 30,244 — 32.9

Florida:
Jacksonville................... . 212 315,257 260 370,163 — 14.8

♦Lakeland................................ 503,985 — 104,175 +383.8
M iami........................... . 348 786,380 253 925,692 — 15.0

♦Miami Beach................ 21 769,500 19 4,185,600 — 81.6
Orlando— ...................... 172 221,567 847 347,805 — 36.3
Pensacola............. ..........  40 28,446 29 21,086 +  34.9
Tam pa..............................  343 821,730 170 159,958 +413.7

Georgia *
A tlanta............................. 259 3,133,880 228 2,340,606 +  33.9
Augusta............................ 102 30,003 77 27,965 +  7.3
Columbus................... — 16 90,980 10 29,235 +211.2*
Macon........................ . 99 56,645 187 36,977 +  53.2
Savannah.................. .....  58 102,425 36 72,310 +  41.6

Louisiana:
New Orleans.................... 147 474,000 194 696,950 — 32.0
Alexandria.......................  62 93,531 41 44,314 +111.1

Tennessee *
C hattanooga..................  119 151,925 116 191,515 — 20.7
Johnson C ity - .......... . 21 106,000 24 90,200 +  17.5
Knoxville.......................... 261 1,196,280 117 143,394 +734.3
Nashville.......................... 175 323,085 95 186,904 +  93.6

Total 20 Cities....................... 3,029 $10,703,651 3,280 $7,328,844 +  46.0
Index Number.......................  296.8 203.3
♦ -N o t  in c lu d e d  in  t o ta ls  o r  in d e x  n u m b e rs.
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LUMBER.
Conditions in the lumber industry in the south have not 

differed during the past month from what is normally ex­
pected at this time of the year. Production was interfered 
with to some extent by adverse weather conditions, and a 
number of mills closed down during the holidays. Dur­
ing the weeks ending December 26 and January 2 orders, 
production and shipments were all relatively low, but for 
the week ended January 9 production was only 9 per cent 
below normal, while orders and shipments registered 19 
per cent normal production. Of 84 mills which report­
ed their running time for that week, 54 operated full time 
and 16 operated five days. Six mills reported overtime, 
three of them operating double shifts. Perliminary fig­
ures for December, reported to the Southern Pine Associa­
tion up to the 15th of January, are shown below, with 
comparisons;

Dec. 1924 Nov. 1924 Dec. 1923 
140 Mills 147 Mills 143 Mills

O rders________ ________ - 293,544,546 377,861,646 356,506,423
S hipm ents_________ _____299,684,395 354,065,178 291,660,436
P ro d u c tio n ____ ________ _299,143,580 313,427,922 284,806,873
N orm al p ro d u c tio n  these

m il ls ______________________330,280,474 348,949,072 355,408,825
Stocks end  of m o n th ____ _703,904,374 789,144,345 847,240,486
N orm al stocks these mills 903,646,991 956,478,867 963,441,445 
U nfilled orders end  of

m o n th ...............................- 245,894,418 258,754,605 307,510,938

COTTON CONSUMED 

UNITED STATES

Dec. 1924 Nov. 1924
C o tton  Consum ed:

L in t______ ______ ______ 532,047 492,233
L in te rs_______ ____- ........  46,182 50,960

In  C onsum ing E stab lishm ents:
L in t ......... .................- ..........  1,319,265 1,046,612
L i n t e r s - - _____ _______  118,924 95,781

In  P ub lic  S torage an d  a t  Compresses:
L in t .............- ___________ 4,623,863 4,914,219
L in te rs........................ ........  53,017 51,804

Exports___________________  1,075,923 1,306,550
Im p o rts ........... - ........ ...... ........ - 48,633 17,549
Active Spindles___ ________  32,661,949 31,789,876

COTTON GROWING STATES

Dec. 1924 Nov. 1924

C otton  C onsum ed------ -------  355,662 347,548
In  C onsum ing E stab lishm ents 867,960 699,862 
In  Public  S torage a n d  a t

Com presses.............................  4,351,023 4,646,786
Active S p ind les.- .....................  16,785,949 16,682,076

Dec. 1923

463,789
41,199

1,627,628
113,237

3,512,577
66,040

845,731
35,173

34,049,852

Dec. 1923

308,466
1,032,677

3,206,714
16,258,108

MANUFACTURING.
Cotton.

Reports for December were made to the Federal Reserve 
Bank by mills which manufactured during the month nearly 
seven million pounds of cotton yarn, and more than 23,000, 
000 yards of cotton cloth. Production and shipments of 
both cloth and yarn were larger in December than in the 
preceding month or corresponding month a year ago. 
Orders on hand at the end of December were smaller than 
a montfi earlier, but slightly larger in the case of cloth 
than at the end of December 1923, and substantially larger 
in the case of yarn. Stocks on hand declined during De­
cember, but were larger than a year ago. The number of 
workers on the payrolls of reporting mills was larger than 
at the same time a year earlier. Cloth manufacturers re­
port that prices being obtained are very close, and the 
same is true to a large extent among the yarn mills.

C loth  Y arn
Dec. 1924 com pared w ith : Dec. 1924 com pared w ith :

P rodu c tio n ...............
Sh ipm ents.........—
Orders booked........
U nfilled orders-----
Stocks on  h a n d -----
N um ber on  payroll.

Nov. 1924 Dec. 1923 Nov. 1924 Dec. 1923

+  7.9 +17.2 +  0.8 +34.8
+  5.9 +19.8 +  4.4 +30.0
—34.2 +19.1 ____
-11 .5 +  1.4 —13.5 +34.5
— 6.7 +  3.1 —12.9 +  3.8
— 0.4 +  6.6 +  2.2 +  3.7

Overalls,

b e r  a  y e a r  a g o .  C a n c e l l a t i o n s  w e r e  s o m e w h a t  s m a l l e r  t h a n  
i n  e i t h e r  o f  t h o s e  m o n t h s .  T h e  p l a n t s  O p e r a t e d  a t  84 £ e r  
c e n t  o f  c a p a c i t y  i n  D e c e m b e r ,  a g a i n s t  90 p e r  c e n t  i n  N o ­
v e m b e r ,  a n d  75 p e r  c e n t  i n  D e c e m b e r  a  y e a r  a g o .

Dec. 1924 com pared w ith : 
Nov. 1924 Dec. 1923

Overalls m an u fac tu red ---------------------------------— 1.4 — 2.8
Overalls on h a n d __________________________+18.1 + 2 .0
Orders booked____________________________ _—21.3 +28.0
U nfilled orders___________________________ _—13.2 +12.2
Num ber on payro ll_________________________+ 2 .2  +15.9

B r ic k .

D e c l in e s  i n  p r o d u c t i o n ,  s t o c k s ,  o r d e r s  b o o k e d  a n d  u n ­
f i l l e d  o r d e r s ,  c o m p a r e d  w i t h  N o v e m b e r ,  a r e  i n d i c a t e d  i n  
r e p o r t s  f r o m  b r i c k  m a n u f a c t u r e r s .  T h e  f i g u r e s  s h o w  
i n c r e a s e  p r o d u c t i o n  a n d  o r d e r s ,  h o w e v e r ,  o v e r  D e c e m b e r
1923.

Dec. 1924 com pared w ith : 
Nov. 1924 Dec. 1923

Brick m an u fac tu red ...... ............... ........ ..........—- — 2.0 +34.1
Brick on  h a n d .............................................. ..........  —20.6 —32.9
Orders booked________________ ____________ —10.1 +74.8
U nfilled orders___________ ________________ -49 .3  —23.7
N um ber on payroll-_______________________  —15.8 +24.9

H o s ie r y .

T h e  f o l lo w in g  f i g u r e 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 ,  
s h o w  i n c r e a s e d  p r o d u c t i o n  o f  h o s i e r y  d u r i n g  D e c e m b e r  b y
23 i d e n t i c a l  e s t a b l i s h m e n t s  i n  t h e  S i x t h  D i s t r i c t ,  b u t  a  
f a l l i n g  o f f  i n  o r d e r s  r e c e iv e d ,  s h i p m e n t s ,  a n d  u n f i l l e d  
o r d e r s .  S t o c k s  o n  h a n d  d e c l i n e d  o n ly  s l i g h t l y ,  b u t  c a n c e l ­
l a t i o n s  d e c r e a s e d  58 p e r  c e n t .

(Dozen pairs)
Dec. 1924 Nov. 1924

P ro d u c tio n __________ ______ __________  474,443 441,058
S hipm ents__________ -_________________ 473,891 509,315
Stocks on  h a n d _______________________  1,195,007 1,201,671
Orders booked_________________________ 473,574 675,467
C ancellations___ ______________- ......... - 43,060 102,846
U nfilled o rd e rs ..___ ___________________ 1,221,919 1,253,407

COAL.
Production of bituminous coal in the United States, in­

dicated by statistics compiled by the Geological Survey, 
was 4,300,000 tons larger during the weeks ended December
13 to Jan. 10, than during the corresponding period a 
year ago. Production declined during Christmas week, 
but recovered during the following week, and during the 
week ended January 10 production was the largest of any 
week since December 1920, and was within 800,000 tons of 
the largest output on record. The increased demand is 
attributed to the arrival of severe winter weather in many 
parts of the country. Weekly figures, compared with a 
year ago, follow:

Week Ended: 1924-25 1923-24
December 13........... ..................  10,723,000 to n s 9,936,000 to n s
December 20.............. ........ ....... 10,760,000 to n s  10,543,000 to n s
December 27-----------------------  7,638,000 to n s  6,713,000 to n s
Ja n u a ry  3---- ------ ---------------  10,805,000 to n s  9,068,000 to n s
Ja n u a ry  IO...---------------------  12,555,000 to n s 11,921,000 to n s

IRON.

Production of overalls was at a slightly lower rate than in 
November, or in December 1923. Stocks on hand increased 
but orders booked, and unfilled orders on hand, declined 
compared with November, but were larger than for Decem­

December brought the fifth consecutive monthly in­
crease in pig iron production. Total output in December 
was 2,961,702 tons, against 2,509,673 tons in November, and 
2,920,982 tons in December 1923. The daily rate of produc­
tion in December was 95,539 tons, against 83,656 tons in No­
vember. There was a net gain of 23 furnaces in active 
operation, the same increase as that which occurred in No­
vember. Our index number for production in December 
is 116,2, against 98.5 in November, and 114.6 in December 1923.

Iron production in Alabama declined slightly in Decem­
ber, and according to the Iron Age, there was one furnace 
blown out during the month, leaving 21 active on January 1. 
Two additional furnaces were blown in early in January 
and others are being made ready for operation. December 
output in Alabama was 230,760 tons, compared with 233,124 
tons in November, and 214,013 in December 1923. Delivery 
of iron on contracts in hand is being made. Some sales for 
immediate delivery have been made at $20.50 per ton, and 
the probable make of the first quarter is well covered, with 
some business booked beyond that time.
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Unfilled Orders—U. S. Steel Corporation.
Unfilled orders at the end of December, reported by the 

United States Steel Corporation, amounted to 4,816,756 
tons, the largest since February. This was an increase of 
784,787 tons over November, the largest increase shown in 
five years.

NAVAL STORES.
Receipts of turpentine during December were slightly 

larger than in November, although lower than in December
1923. Rosin receipts were materially higher than in Novem­
ber, but only slightly larger than in December 1923. Sup­
plies of turpentine were larger, but stocks of rosin although 
larger than for November, were considerably smaller than 
at the end of December a year ago. The average price of 
spirits of turpentine during December was 77J cents, com­
pared with 79f cents in November, and 86J cents in Decem­
ber 1923, and the average price of rosin was $6.82i, compar­
ed with $6.72J in November, and $4.62J in December 1923. 
Prices on both commodities exhibited improvement the 
first week in January, when turpentine reached 87J cents.

Dec. 1924 Nov. 1924 Dec. 1923
Receipts—T u rp e n tin e :

S avannah— . --------------------------  11,381 10,722 11,093
Jacksonville______ ____________ 11,489 10,092 12,518
P ensacola_____________________ 3,319 4,110 4,375

T o ta l............................. ............ . 26,189 24,924 27,986

Rosin:

S avannah— _______ ___________ 49,127 44,428 48,697
Jacksonville........ ......... ................ . 55,633 46,316 49,027
Pensacola....... .................................. 14,456 14,263 21,287

T o ta l........................................ . 119,216 105,007 119,011

Stocks—T u rp e n tin e :

S avannah-------------- ----------------  16,826 12,750 17,893
Jacksonville_____ _______ _____ 31,176 26,254 26,863
Pensacola.............. ............... ............ 13,377 12,485 5,567

T o ta l-------------------------- ------  61,379 51,489 50,323

R o sin :

S avannah____________________  94,529 80,895 145,873
Jacksonville........ ............. ...............  120,620 109,551 142,229
P ensacola___ _________________ 41,333 38,227 58,098

T o ta l-------------------------- ------  256,482 228,673 346,200

RULINGS OF THE FEDERAL RESERVE BOARD

Loans on real estate and farm lands by national banks 
having no time deposits.

Inquiry has been made of the Federal Reserve Board as 
to whether a national bank which has no deposits that are 
classed as time deposits may make loans on improved and 
unencumbered farm lands and real estate under the pro­
visions of section 24 of the Federal reserve act.

The board has considered this question and is of the 
opinion that the right of national banks to make loans on 
farm land and real estate should not be restricted to banks 
having deposits which are classed as time deposits. Sec­
tion 24 provides in part that “Any national banking asso­
ciation not situated in a central reserve city may make 
loans secured by improved and unencumbered farm land
* * * and may also make loans secured by improved 
and unencumbered real estate * * From this it 
seems apparent that the only restriction intended to be 
placed upon the right of national banks to make real 
eates loans is that they shall not be situated in a central 
reserve city, provided, of course, that the loans comply 
in other respects with the provisions of Section 24 of the 
Federal reserve act. The provision of this section with 
regard to the aggregate sum which a national bank may 
loan upon real estate, that is, up to 25 per cent of its capital 
and surplus or to one-third of its time deposits, whichever 
may be the greater, is merely limitation on the amount 
of such loans which a national bank, otherwise qualified, 
may make and was not intended to restrict the right to 
make such loans only to those banks having time deposits.

Necessity of new Clayton Act application where director 
has resigned from and again is elected to serve the 

same institution.

The question has recently been raised whether an officer 
or director of a bank who has received permission from the 
Federal Reserve Board under the Kern amendment to the 
Clayton Act to serve such bank and later resigns his posi­
tion as officer or director, must apply again for the per­
mission of the board if he subsequently desires to serve the 
same institution. This is a question upon which the board 
has never heretofore been called to rule.

It is believed that the most reasonable interpretation 
of the law is that a resignation from a bank which a director 
has been permitted to serve by permission of the board is 
ipso facto a termination of the permission in so far as ser­
vice upon that particular bank is concerned. Such a 
resignation is in reality an abandonment by the director 
of his right to serve the particular bank. It is a voluntary 
relinquishment of a privilege granted to him.

There are also certain practical considerations which 
would make the requirement for a new permit in such cases 
desirable. Conditions may change materially between the 
date of the permit and the time when the director wishes 
to renew his connection with the bank from which he has 
resigned. The board, moreover, would rarely receive in­
formation as to changes of this character if a new appli­
cation were not required.

In cases of this kind, therefore, the board will require 
that the director in question make a new application to the 
board for permission to serve the bank or banks from which 
he has resigned together with the other banks which he 
is serving at the time.
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MONTHLY INDEX NUMBERS

The following index numbers, except where indicated otherwise, are computed by the Federal Reserve Bank 
of Atlanta, and are based upon average figures for 1919. That is, average monthly figures for the year 1919 are 
represented by 100, and the current monthly index numbers show the relation of activity in these lines to that 
prevailing in 1919.

RETAIL TRADE 6TH DISTRICT October November December October November December

(Department Stores) 1924 1924 1924 1923 1923 1923

Atlanta.......................................................... 105.9 111.0 185.8 118.1 104.1 146.3
Birmingham................................................. 151.8 145.1 217.8 168.4 155.1 209.9
Chattanooga................................................ 121.6 118.6 151.7 146.5 127.2 144.1
Jackson.................... ................................... 118.5 110.5 160.5 138.4 114.0 161.8
Nashville............................... ......... ............ 111.9 100.4 161.3 130.5 118.0 163.8
New Orleans.................. .............................. 129.5 122.1 180.9 138.4 127.7 179.6
Savannah____________ ________ ______ 97.8 80.4 127.4 90.4 83.7 130.9
Other Cities.................................................. 106.8 97.7 156.1 117.9 104.0 150.0
District................. .............. ....................... 111.6 114.9 174.7 134.3 121.3 167.8
RETAIL TRADE U. S. (1)

Department Stores...................... ........ 141 141 210 148 142 202
Mail Order Houses..................... .......... 141 131 148 134 122 118
Chain Stores:

Grocery.............. ............................. 236 226 250 200 202 201
Drug ________________ ______ 159 145 186 152 141 185
Shoe__........................ ...................... 138 146 188 139 131 171
5 & 10 cent_________ _________ 203 199 366 180 176 331
Music.___ _______ ___________ 124 111 184 137 149 214
Candy_________ _________ ____ 202 184 276 185 174 261
Cigar ................................................ 144 138 192 138 134 192

WHOLESALE TRADE 6TH DISTRICT
Groceries.......... ........................... .......... 106.4 90.4 95.0 100.7 94.7 84.1
Dry Goods............................................. 100.6 73.5 53.4 103.6 80.4 45.2
Hardware............................................... 102.3 90.6 93.1 102.1 89.5 78.5
Shoes............................. ....................... 76.9 61.3 45.0 82.7 72.1 36.6
Total...................... .............. ............ . 101.8 84.5 81.4 100.2 81.2 69.9

WHOLESALE PRICES U. S. (2)
Farm Products..... ................................ 149 149.5 156.7 144 146 145
Foods........... ........ ................................. 152 153.8 157.9 149 148 147
Cloths and Clothing................ ........... 188 190.4 191.4 199 201 203
Fuel and lighting. ......................... ...... 162 162.8 164.6 172 167 162
Metals and metal products------------ 127 128.7 132.9 142 141 142
Building materials----------------------- 171 171.6 175.1 182 181 178
Chemicals and drugs------------------- 132 134.0 134.6 129 130 130
House furnishings______ _________ 171 172.0 172.4 183 176 176
Miscellaneous......... ...... ............. .......... 120 122.9 128.6 120 118 116
All commodities____________ _____ 152 152.7 157.0 153 152 151

BUILDING PERMITS 6TH DISTRICT
Atlanta_________________ _____ 153.3 154.3 359.9 130.1 216.9 268.7
Birmingham............................... ......... 760.5 591.1 726.4 472.1 245.2 443.8
Jacksonville........................................... 163.4 108.3 105.4 816.7 106.5 123.8
Nashville________________ _____ 109.8 92.9 170.7 377.6 1530.7 88.2
New Orleans____________________ 325.9 149.5 108.4 356.2 214.8 159.3
Other Cities------------------------------- 208.9 249.2 275.4 147.3 193.1 155.4
District (20 cities)____ ___________ 250.7 225.3 296.8 265.6 269.3 203.3

PIG IRON PRODUCTION:
United States___________________ 97.2 98.5 116.2 123.6 113.6 114.6
Alabama________________________ 142.5 133.6 131.3 121.2 122.7 121.7

UNFILLED ORDERS—U. S. STEEL
CORPN_________________________

(1) Compiled by Federal Reserve Board.
58.8 67.3 80.3 77.9 72.9 74.2

(2) Compiled by Bureau of Labor Sta­
tistics. (1913=100)

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




