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BUSINESS CONDITIONS IN THE UNITED STATES.
(Prepared by the Federal Reserve Board.)

Production in basic industries and factory employment
and payrolls declined slightly in July, but the decrease in
production was smaller than is usual at this season. Whole-
sale prices, after a further decline in July, were at the
lowest level in nearly two years.

The Federal Reserve Board’s index
of production in basic industries,
which is adjusted for seasonal variations, increased about
one per cent in July. Declines in the output of iron and
steel and anthracite, and in the activity of textile mills
were larger than the usual seasonal reductions, while
production of flour, copper, zinc, cement, and petroleum
increased. The manufacture of automobiles declined fur-
ther and was smaller than a year ago. Factory employ-
ment and payrolls showed the usual seasonal decline in
July, which is due largely to closing for stock-taking and
repairs and to summer vacations. Declines were noted
in nearly all of the important industries for which reports
are received, with the exception of leather and shoes and
certain food products and building materials. Building
contracts awarded in 37 states east of the Rocky Moun-
tains declined in July for the fourth consecutive month
and, as in June, were smaller than a year ago. Figures for
the first three weeks in August were also below those for
the corresponding period of last year. The principal de-
creases were in the New York and Atlanta Districts.
The Composite conditions of all crops, as reported by the
Department of Agriculture, shows an improvement of 2
per cent in July owing largely to the increase in the ex-
pected production of wheat. Cotton production, on the
basis of August 16, conditions, is estimated at 15,248,000
bales, compared with an output of 16,103,679 in 1925.

Trade

Production

Volume of trade at wholesale and re-
tail showed a further seasonal decline
in July, but continued to be large. Retail trade was larg-
er than a year ago, while wholesale trade was slightly
smaller. Sales of department stores and mail order houses
declined less than usual at this season and were four per

cent and 13 per cent, respectively, larger than in July of
last year. Merchandise inventories at department stores
continued to decline in July and at the end of the month
were in about the same volume as last year. Stocks of
meat, dry goods, and shoes carried by wholesale firms
were smaller than a year ago but stocks of groceries, hard-
ware, and drugs were larger. Shipments of goods by rail-
roads were maintained at a high level during July for nearly
all types of commodities. Loadings of grain were larger
than for any month since October 1924, and were in record

volume for July.
Prices The Bureau of Labor Statistics index
of wholesale prices declined about
1 per cent in July to the lowest level since September 1924.
Price declines were shown for most commodity groups,
particularly farm products and foods, while prices of steel
and other metals advanced. In the first three weeks of
August the prices of grains, cotton, and rubber declined
further, while cattle, hogs, potatoes, coal, and coke advanc-
ed in price.

Bank Credit. Between the middle of July and the
middle of August, the total loans
and investments of member banks in leading cities in-
creased slightly, reflecting a growth in the seasonal de-
mand for credit for commercial purposes. Loans on se-
curities on August 18 were in about the same volume as a
month earlier, while the banks’ investments declined.
Between July 21 and August 18, discounts for member banks
and the holdings of acceptances increased considerably,
while United States security holdings were somewhat
reduced, with the consequence that the total volume of
Reserve bank credit increased by about $50,000,000. Money
market conditions became firmer in August. The rate on
commercial paper, which was four per cent in June and July,
increased to 41—4} per cent, and the rate on 90 day Bankers’
acceptances advanced to 33 per cent. The discount rate
of the Federal Reserve Bank of New York was advanced on
August 13, from 34 to 4 percent.
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SIXTH DISTRICT SUMMARY.

Agricultural conditions in the sixth district during July
and early August have been seasonal, but some crops are
still late because of the late, cool spring. In some sections
of the district there has been excessive rain recently, while
in other local communities there has been a continued lack
of moisture. Retail trade, as is usual in tie mid-summer
months, shows a decline compared with the preceding
months, but July sales were 3.6 per cent greater than in
the same month last year. For the first seven months of
1926 retail trade has been 6.8 Per cent greater than for the
corresponding period of last year. For July wholesale
trade reached a point lower than in June or in July last
year; however, except for July 1925, wholesale trade in July
this year was better than has been recorded for that month
since 1920. Following a decline of approximately 321 million
dollars between the middle of March and themiddle of July,
loansand discounts by 36 member banks in selected cities
of the sixth district increased nearly 5 million dollars be-
tween July 14 and August 11. There was also anetincrease
ininvestments in stocks and bonds of alittle more than two
million dollars in this period. Time deposits increased,
but there was a decline in demand deposits. Discounts
by the Federal Reserve Bank of Atlanta for its member
banks increased in this four weeks period nearly 51 million
dollars. Savings deposits at the end of July reported by
91 banks in the district decreased 4.8 per cent compared
with June, following the interest period, but were 9.7 per
cent greater than a year ago. Debits to Individual
accounts at 24 reporting cities in the district were 4.9 per
cent greater in July than in June, and 6.1 per cent greater
than in July last year. Cotton consumed during July in
the cotton growing states, according to the United States
Census Bureau’'s statement, increased 2.4 per cent over
July last year, but mills in the sixth district reported de-
creases in production of cotton cloth and yarn. The pro-
duction of pigiron in Alabamain July was 3.2 per cent great-

er than in June, and 9.5 per cent greater than in July last
year. The average price prevailing on the Savannah mark-
et for rosins in July were over 32 per cent higher than in
July last year. Building permits issued at 20 cities in the
sixth district during July amounted to $18,802,440 a de-
crease of 18.8 per cent compared with July last year. Con-
tracts awarded in this district during July were 17.1 per
cent greater than in June, but 30.9 per cent smaller than
in July 1925. ‘

RETAIL TRADE.

A further seasonal decline was exhibited by retail salesduring
July as compared with the months immediately preceding,
butanincrease of 3.6 per cent over July 1925 was shown by
figures reported by 45 department stores located through-
out the district. The total sales during the first seven

months of the year show an increase of 6.8 per cent over
the volume of business reported for the corresponding
period last year by the same stores. Stocks of merchandise
at the end of July declined 1.7 per cent compared with
June, but were 6.0 per cent greater than a year ago. The
average turnover for the district, for July, and for the year
to date,was a little less rapid in both instances than for the

same periods last year. Outstanding orders at the end

of July increased 44.4 per cent over those outstanding a
month earlier, but were 11.0 per cent less than a year ago.

Accounts receivable at the end of July were 10.3 per cent

smaller than at the end of June and 10.8 per cent greater
than at the end of July last year. Collections in July
were 8.2 per cent less than in June, and 3.9 per cent greater
than in July 1925.

The index numbers of retail salesin the sixth district
for July was 83.9, and was higher than for any other July
since 1920. The index numbers for retail sales at Atlanta,
Birmingham and Other Cities were also higher than have
been recorded for July since 1920. Percentage comparisons
are shown in the table below, and index numbers on page 8.

CONDITION OF RETAIL TRADE DURING JULY 1926
IN THE SIXTH FEDERAL RESERVE DISTRICT BASED UPON REPORTS FROM 45 STORES

1 2 3 4 5
Net sales—percentage | Stocksatendof month, | Percentage of sales to | Percentage of sales to | Percentage ~of out-
increase or decrease | percentage increase or | average stocks in July | average stocks from | standing orders at end
compared with: decrease compared with:| (stock turnover for | Jan.1to July 31 (Stock | of month to purchases
the month): turnover for year to | during calendar year.
date) 1925:
(A) (B) (A) (B) (A) (B) (A) (B) (A) (B)
July. 1925 | Jan.lto | July, 1925 | June 1926 1925 1926 1925 1926 June July
|July 81, 1926
Atlanta (4)e.. ... + 5.9 + 5.4 + 1.2 —0.1 25.9 29.5 205.7 217.8 2.4 5.2
Birmingham (5).-- . + 3.4 +10.2 +24.4 —5.5 22.2 16.6 169.6 154.0 6.6 7.0
Chattanooga (6) +11.9 + 2.9 — 4.9 +2.5 14.6 17.8 133.3 139.3 4.0 3.7
Nashville (5)-.. + 0.4 + 1.5 — 6.6 —17.8 19.7 20.6 167.8 173.5 3.4 5.4
ew Orleans — 1.8 + 2.4 + 4.1 +2.5 18.5 17.0 157.2 147.6 8.7 10.0
e O S RN O (R B I N S O O £ S
DISTRIOT (45)...... 2210 + 3.6 +6.8 + 6.0 ~1.7 20.2 1911 165.7 163.0 5.3 7.4
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WHOLESALE TRADE.

Judging from figures contained in confidential reports
made to the Federal Reserve Bank by 130 wholesale firms
dealing in eight different lines, wholesale trade was at a
lower level in July than in June, or in July a year ago. Two
lines reported increased sales over June and six lines re-
ported sales in smaller volume. Compared with July 1925,
six lines reported decreases in total sales and two reported
increases. Theindex number of wholesale trade, computed
from figures reported by firms dealing in groceries, dry
goods, hardware and shoes, for July is 77.2, compared with
79.5 in June, and with 79.1 for July 1925. With the excep-
tion of July last year, however, the index number of 77.2
for July just ended is higher than for any other July since
1920. During the time since this series was started in
1920, the low point of the year in wholesale sales has been
reached in June in four of the years, and in July in three
years.

Sales of groceries at wholesale by 37
reporting firms showed a decrease
of 5.2 per cent compared with June, and 4.8 per cent small-
er than in July last year. Increases over July 1925 were
reported from Atlanta, Jacksonville and Other cities, but
these were outweighed in the average by decreases report-
ed from other points. Stocks increased 9.8 per cent over
June, and were 9.6 per cent greater than a year ago. Ac-
counts Receivable at the end of July were fractionally
greater than a month earlier, but declined 3.7 per cent
compared with July last year. Collections were 3.5 per
cent smaller than in June, and 9.5 per cent smaller than
in July 1925.

Groceries

July 1926 compared with:
1926 July 1925

Atlanta (5 firms)...________.______ — .2 + 6.4

acksonville (4 firms).... ... ......._. —8.3 + 2.2
Meridian (3 firms). ... —8.6 —16.8
New Orleans (8 firms). - —1.0 —19.1
Vicksburg (3 firms).. - +17.8 —17.5
Other Cities {14 firms) - —4.2 + 8.7
DISTRIOT (37 firms) —5.2 ~— 4.8

Dry Goods July sales reported by 25 wholesale
dry goods firms increased two-tenths
of one per cent over those in June, but were 17.0 per cent
less in volume than in July last year. Decreases compared
with July a year ago were shown at all points included in
the statement. Stocks increased 1.1 per cent over June,
and were 5.0 per cent greater than a year ago. Accounts
Receivable were 4.8 per cent smaller than at the end of
June, but 0.3 per cent greater than at the end of July 1925.
Collections in July were 4.3 per cent smaller than in June,
and 1.1 per cent smaller than in July a year ago.

Jul.v 1926 compared with:
e 1926 July 1925

Atlanta (3 firms).........oooooeo__. - 0.8 —2l.

Jacksonville (3 firms).... —l11.5 -21.3
Nashville (3 firms)..__. + 9.4 —26.7
New Orleans (3 firms). +32.5 — 7.4
Other Oities (13 firms) — 4.1 —14.0
DISTRIOT (25 firms).... + 0.2 —17.0

Hardware Sales of hardware at wholesale by 28
reporting firms in July were 2.4 per
cent smaller than in June, but showed an average increase
of 5.7 per cent over July 1925. Increases over July last year
at Chattanooga, Nashville and New Orleans outweighed
decreases reported from other points. Stocks on hand
at the end of July declined 2.3 per cent compared with
June, and were 7.6 per cent smaller than a year ago. Ac-
counts Receivable at the end of July were 2.4 per cent great-
er than a month earlier, and 2.8 per cent greater than a
year ago. Collections in July were 2.3 per cent smaller
than in Jnue, but were 7.7 per cent greater than in July
last year.

J uLv 1926 compared with:

. June 1926 July 1925
Atlanta (3 firms)...... . —4.5 — 5.0
Chattanooga (3 firms, . —6.7 +12.1
Jacksonville (3 firms).. - —1.8 — 0.6
Nashyille (3 firms). ..o ... +3.5 +38.8
New Orleans (5 - —3.2 + 4.1
Other Cities (11 ﬂrms)-.. —2.8 — 1.3
DISTRIOT (28 firms).... —2.4 + 5.7

Furniture July sales of furniture at wholesale
by 14 reporting firms was 9.4 per cent
smaller in volume than in June, and 4.7 per cent less than
in July last year. Stocks on hand at the end of July were
0.5 per cent greater than a month earlier, but were 2.3 per
cent smaller than a year ago. Accounts Receivable at
the end of July were 0.9 per cent less than at the end of
June, but showed an increase of 14.6 per cent over those

at the end of July 1925. July collections decreased 4.9
per cent compared with June, but were 16.0 per greater
than in July last year.

July 1926 compared wi

June 1926 July 1925
Atlanta (6 ﬁrms) ........................ + 6.0 —14.6
Chattanooga (3 firms). ... ~—20.8 —15.3
Othor Olties (5 firms)- oo ~6.0 +16.7
DISTRICT (14 firms)- -~ - ___.o....__ —~ 9.4 —4
Electrical Supplies Reports from 11 wholesale electrical

supply firms show a decrease of 15.2
per cent in sale compared with June, and a decrease of 8.0
per cent compared with July last year. Increases at New
Orleans were outweighed in the average by decreases re-
ported from Atlanta and Other Cities. Stocks on hand
increased 3.7 per cent over those on hand at the end of
June, and were 36.2 per cent greater than a year ago. Ac-
counts Receivable decreased 15.3 per cent compared with
June, but were 21.6 per cent greater than a year ago. Col-
lections in July were 9.6 per cent less than in June, but were
33.3 per cent greater than in July last year.

Ju.ly 1926 compared with:

June 1926 July 1925

Atlanta (3 firms)_ ... —21.1 -—14.2
New Orleans (4 firms). - + 1.5 + 5.4
Other Oities (4 firms) —19.7 — 9.0
DISTRICT (11 firms) —15.2 — 8.0

Percentage changes in sales for the other three lines are
shown only for the district, as three reports were not re-
ceived from any city in any of these lines. Sales of shoes
at wholesale were 10.7 per cent less than in June, and 11.1
per cent less than in July last year. Sales of stationery
showed decreases in both instances, but sales of drugs
were greater than in either of those months.

July 1928 compared with:

June 1926 July 1925

Shoes (6 firms). .- —10.7 —11.1

Stationery (4 ﬂ.rms) .................... — 171 —19.1

Drugs (5 firms).. oo ooooeemmeeeeaae + 5.3 + 8.4
AGRICULTURE.

The Florida citrus fruit crop was injured in the tropical
storm late in July, but still promises a crop materially larg-
er than that of the past season, according to a report
issued early in August by the United States Bureau of
Agricultural Economics. General farm crops show fair
prospects but were set back somewhat by the heavy rains.
During most of the month citrus fruits showed an im-
proved condition. The damage varied from none in some
sections to as high as 30 per cent in parts of South Florida
where trees were blown down and losses in many cases
were heavy. The condition of field crops in Florida is
below that of August 1, 1925 but not far from the average
for this time of the year. The report of the Bureau of
Agricultural Economics for Mississippi indicates that
prospects in that state, based upon conditions August
1, point to a smaller crop production this season than last
for most crops. The crops of oats and white potatoes
were somewhat larger than in 1925, and prospects are for
larger crops of hay and apples, but other principal crops
will probably be smaller than a year ago. The report for
Alabama states that somewhat better conditions prevail
this year than last for most crops, except cotton, while
the smaller acreage of peanuts will give nearly a million
bushels less in production. Conditions appear to be fair-
ly uniform over the state. The yield of wheat per acre in
Tennessee, 17.5 bushels per acre, is reported to be the
largest ever shown in that state. The quality is reported
exceptional. The total crop is estimated at 7,700,000 bush-~
els, against 4,588,000 bushels last year. The ‘extreme hot,
dry weather of J uly damaged the corn crop, the condltion
on August 1 being 80 per cent. On this basis, the estimat-
ed crop is 74,376,000 bushels, compared with 63,240,000 bush-~
els last year.

Cotton The reports issued by the Depart-
ment of Agriculturein Augustindicate
a condition of cotton of 69.8 per cent of normal on August
1, and a condition of 63.5 per cent of normal on August 16,
compa.red with 65.6 per cent on August 1 last year and 62.0
per cent on August 16, last year. Too much rain in most
parts of the belt caused a growth of the plant at the ex-
pense of the fruit, and favored multiplication of the boll
weevil and other insects. In the six states of this district
the condition on August 1 was lower than on July 16, and
further deterioration was shown on August 16, The con-
dition on that date was also lower than on the same date
last year. Production, based on the condition August 16,
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is estimated at 15,248,000 bales, a reduction of 373,000 bales

for the first half of August.

The final out turn of the

crop will depend upon whether the various influences affect-
ing the crop during the remainder of the season are more

or less favorable than usual.

If the per cent of cotton

area abandoned during this season should be equal to the
average of the past ten years, the acreage which would
remain to be harvested in the United States this year would

be 47,153,000 acres.

The report for Georgia indicates some

deterioration in the southern half of the state, caused by
excessive rains, shedding of small bolls, and increased wee-

vil activity. The report for Alabama indicates that

the

activity of the cotton hopper had somewhat abated and

that fruiting was taking place with renewed vigor.
weevil was reported more active in many sections.

The
The

report for Louisiana indicates the crop is from two to
three weeks late, and that weevil damage is increasing.
In Mississippi damage by the cotton hopper decreased

greatly during the last half of July.

Area in 3
Cultivation Condition of the Crop
June 25, Aug. 16, Aue.l, Aug.1ls,
1926 1926 1926 1925
Alabama 3,787,000 65 67 70
Florida.- 113,000 70 74 78
Georgia. 4,028,000 56 59 61
Louisiana. 1,979,000 64 67 65
Mississippi-.o-cocaanan 3,781,000 67 68 7
Tennessee. ... 1,191,000 70 70 82
Cotton Movement—Sixth District.

July 1926  June 1926 July 1925

Recelpts:
New Orleans. ... cococooocoaaaos 100,009 91,083 55,517
Mobile._.__. 4,859 1,508
Savannah 39,608 9,229
Atlanta... 6,402 1,996
Augusta. . 8,108 3,714
St Montgomery..“ 1,208 1,732 196

0Ck!
New Orleans. . coccenoomoaoaan 152,265 204,165 49,875
Mobile-.__.._._.____. - 3,38 3,627 1,303
Savannah.. 27,073 46,899 7,572
Atlanta... 15,212 22,700 4,757
Augusta.. 32,850 41,060 10,311
Montgomery 9,111 12,207 4,141
Sugar Cane and Weather conditions during July and
Sugar early August have continued favor-

able in the cane belt of Louisiana.
The cane is reported growing rapidly throughout the en-
tire district and shows a vigorous and healthy growth,
with cane that was markedly earlier in the season rapidly
overcoming its backward condition. Laying-by operations

have been practically completed.

Movement of Sugar.
Raw Sugar (Pounds)

July 1926 June 1926 July 1925
Receipts: '
New Orleans....... 106,094,071 144,716,699 193,200,092
Savannah.___. 17,010,305 45,784,838 25,841,088
Meltings:
New Orleans....... 154,016,182 151,721,672 192,719,359
St Slg.sva.nna. .......... 41,559,991 38,995,730 29,878,165
0C.

New Orleans....... 26,034,592 73,956,703 26,724,194
Savannah.___.._..... 11,266,390 35,816,076 None
Refined Sugar (Pounds)

Shipments:
New Orleans....... 154,983,033 162,357,204 185,781,382
st S}?vannah __________ 42,845,963 46,401,050 36,085,863
ocks:
New Orleans....... 64,332,830 67,879,945 60,388,764
Savannah._........ 9,653,126 18,256,735 1,363,479

Rice Movement.
Rough Rice (Sacks) Port of New Orleans.

July 1926  June 1926 July 1925
Recelpts. .l 11,285 7,642 5,508
Shipments. - ..ccocccomcaaammenans 10,115 13,823 20,931
Stock 7,642 6,472 3,846

Clean Rice (Pockets) Port of New Orleans.

Receipts 39,2156 97,921 34,088
Shipments. .- 34,528 129,725 89,607
StocK......... .. 166,523 161,836 63,529

Receipts Distribution and Stock
(Furnished by the Rice Millers Association)
Receipts of Rough Rice.

Month of Season

Totals

Th.’(s year (Darrels). .mcococacocaaaccianun- 74 684 7,348,870
...... 8.252 7,168,636

o Las gear (barrels)
Digitized for FRA
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Distribution of Milled Rice.
Month of July.

Season
Totals
This year (pockets)......... . 278,871 6,956,854
Last year {pockets).- .- oococeeeeoooon 140,316 7,480,232
Stocks
This year (DOCKetS) - -coccocooammaaas 767,821 0 ...
Last year (DocketS) -« v-mmoooommmeao 95,427 ...
FINANCIAL.

Following the interest period at mid-
year, savings deposits at the close
of July held by 91 banks in the district which operate sav-
ings departments showed & decrease of 4.8 per cent, com-
pared with a month earlier. A year ago savings deposits
declined 3.8 per cent in July compared with June. Sav-
ings deposits at the close of July this year were 9.7 per
cent greater than at the end of July last year. Totals
in even thousands, with percentage comparisons, are
shown in the table:

Savings Deposits

(000 Omitted)

Compari— Compari-

n
July June July 1926- July  July

1926 1926 June 1926 1925 1926-1925

Atlanta (7 banks)........ $35,839 $36,28 —1.2 $29,81 +19.9
Birmingham (6 banks)_. 24,027 25,954 —7.4 23.641 -+ 1.6
J acksonville (5 banks)... 27,567 28,334 —2.7 23,797 --15.8
Nashville (10 banks)..__. 25,087 25,875 —3.2 19,666 -27.4
New Orleans (8 banks).. 49,071 52,546 —6.6 47,869 + 2.5
Other Oities (56 banks).. 106,867 113,010 —5.4 99,721 + 7.2
Total (91 banks)....._... 268,428 281,987 —4.8 244,585 + 9.7

The volume of debits to individual
accounts at 24 reporting cities in
the sixth district during July increas-
ed 4.9 per cent over June, and was 6.1 per cent greater than
in the month of July 1925. Comparative figures are shown
in the table below. Monthly figures are arrived at by pro-
rating the figures for those weeks which do not fall entire-
ly within a single month.

(000 Omitted)
July 1926

Debits to Indivi-
dual Accounts

June 1926 July 1925

sl2.300 8129800
36,965 31,999
21,002 20,756
108,412 95,638

8,965 9,717
68,941 74,379
4,437 4,018
153,929 145,622
21,315 23,287
3315 3,218
103 14,180
7 720
21,573 25,459
1.950 1063
42.618 39,228
5,147 5,396
318,718 330,636
17,705 16,337
14,511 14,754
8,771 6,759
46,893 42,920
35,334 31,920
82,712 83,887
Total 24 CIt168. . ooemommeoeemann $1,225,503 $1,168,843 $1,155,399

Condition of Mem- Weekly reports rendered to the Fed-
ber Banks in Select- eral Reserve Bank by 36 member
ed Cities banks located in Atlanta, New Or-

leans, Birmingham, Jacksonville,
Nashville, Chattanooga, Knoxville and Savannah show an
increase of $4,960,000 in the volume of loans and discounts
in the four weeks period between July 14 and August 11.
Discounts secured by Government Obligations increased
$108,000 discounts secured by stocks and bonds increased
$3,652,000 and other commercial discountsincreaseds$l ,200,000
during this period. United States Securities owned by
these 36 member banks decreased $153,000 but other stocks
and bonds increased $2,256,000 and the net increase in
loans, discounts and investments amounted to $7,063,000.
Time deposits increased $502,000 but demand deposits de-
clined $720,000. Accomodation to these banks by the
Federal Reserve Bank was $4,149,000 greater on August 11
than four weeks earlier, Compared with figures for the
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corresponding report date last year, total discounts on
August 11 this year were $20,099,000 greater than on August
12, 1925; United States securities were owned to an extent
$2,430,000 greater than at that time; Other stocks and
bonds showed an increase of $12,217,000 and the total in-
crease in loans, discounts and investments amounted to
$34,746,000. Time deposits show an increase of $20,832,000
and demand deposits an increase of $333,000 over figures
for August 12 last year. Accomodation at the Federal
Reserve Bank at that time amounted to $10,377,000 com-
pared with $20,381,000 on August 11 this year. Principal
items in the weekly statement are shown in the table:

Member Banks in Selected Cities.
(000 Omitted)
Aulgg'zél' July 14, Aue. 12,

Bills Discounted: 1926 1925
Secured by Govt. Obligations $§ 5,778 $ 5,670 $ 7,614
Secured by Stocks and Bonds 107,628 103,976 1,016
All Othy 388,649 387,449 383,326
Total Discounts 502,055 497,095 481,956

T. 8. Securities .. 40,235 40,388 37,

Other Stocks and Bon 59,711 57,455 47,494

Total Loans, Discounts and In-
vestments._ ... 602,001 594,938 567,255

222,385 221,883 201,553
Demand Deposits 342,798 343,518 342,465
Accommodation at F. R. Bank... 20,381 16,232 10,377

Operations of the Bills discounted by the Federal Re-

Federal Reserve serve Bank of Atlanta for member

Bank banks in the district showed an in-

crease of $5,458,000 during the four
weeks period between July 14 and August 11. Discounts
secured by Government obligations increased $1,233,000,
and All Other discounts increased $4,225,000. Bills bought
in the open market increased $1,639,000 during this period,
and United States Securities owned by the bank increased
$122,000, and the net increase in total bills and securities
amounted to $7,091,000. Cash Reserves declined $11,646,000
deposits declined $2,237,000 and Federal Reserve Notes in
actual circulation decreased $5,129,000. Compared with
figures for the corresponding report date a year ago, total
discounts on August 11 showed an increase of $15,975,000 over
those on August 12 last year. Bills bought in the open
market amounted to $26,145,000 compared with $13,561,000
while United States securities owned by the bank totaled
$1,967,000 compared with $14,325,000 a year ago. Total
bills and securities on August 11 were $16,471,000 greater
than a year ago. Cash reserves show an increase of $33,

252,000, deposits a decrease of $1,161,000, and Federal re-

serve notes in actual circulation an increase of $44,671,000,

compared with figures for August 12, 1925. Principal
items in the weekly statement are shown in the table:

Federal Reserve Bank.

(000 Omitted)

Aug. 11, July 14, Aug. 12,
1926 1926 1925

Bills Discounted:
Secured bv Govt Obligations.... § 3 258 $ 2,025 $ 4,49
All 36,619 23,632
44 102 38,644 28,127
26,145 24,506 13,561
U.S. Securities.._._._..._.._..____ 1,967 1,845 14,325
Total Bills and Securities.. 72,914 65,823 56,443
Cash Reserv .- 183.125 195,771 149,873
Tota.l De1>051ts 71,3 ,560 ,484
F¥. R. Notes in actual circulation.. 179, 156 184,285 134,485
Roserve Ratio. .......o.....-~-- 3.1 75.5 2.4

Commercial
Failures

According to statistics compiled and
published by R. G. Dun & Co., com-
mercial failures in the United States
during July 1926 numbered 1,605, compared with 1,708 dur-
ing June, and with 1,685 during July last year, and liabili-
ties of firms which failed in July amounted to $29,680,009,
compared with $29,407,523 in June, and with $34,505,191 in
July 1925. Figures for the six district show 75 failures,
with liabilities amounting to $2,504,453, compared with 72
failures in June with liabilities totaling $839,327, and with
8l failures in July 1925 with liabilities amounting to
$2,457,950., In the table below are shown failures for the

United States divided by Federal Reserve Districts:
Number Liabilities Liabilities Liabilities

District July 1926 July 1926 June 1926 July 1925
.- 152 §2,742,235 § 3,438,111 § 2,185,740

3,707,616 6,260,119 9,503,272

3,318,600 ,303,980 1,802,298

8,202,436 3,078,135 3,985,465

1,602,277 1,719,126 3,207,713

2,504,453 839,327 ,457,950

5,065,849 6,255,014 5,038,051

1,124,730 882, 1 940,025

1,020,053 505,003 1,765,878

1,107,329 885,249 896,131

,986 1,034,020 360,729

2,733,956 2,207,259 2,370,939

17 ) SRR 1,605 $20,680,009 $29,407,623 $34,505,191

IMPORTS AND EXPORTS.

According to preliminary figures
compiled and published by the Unit-
ed States Department of Commerce, exports from the coun-
try during July 1926 amounted to 369 millions of dollars,
and exceeded the value of imports for the month by 31
millions. July exports exceeded those in June by $30,898,
000, and those in July 1925 by approximately $29,340,000.
Imports during July amounting to 338 millions, exceeded
imports during June by nhearly two millions of dollars, and
exceeded imports in July last year by about 12} millions.
For the seven months of 1926, however, the value of im-
ports has exceeded the value of exports by $64,568,997,
compared with an excess of exports over imports amounting
to $313,575,341 for the corresponding seven months of 1925.
1;r;eliminary figures for July, with comparisons, are shown
elow:

United States

1926 1925
Imports:
July ............................. $ 338,000,000 $ 325,648,257
JUNG oo 336,061,119 325,215,735
‘7 months ending with July.... 2,640,861,376 2,389,404,944
369,000,000 339,660,368
338,102,043 323,347,775
7 months ending with July_ -~ 2,576,292,379 2,702,980,285
Imports The total value of merchandise im-

New Orleans ported through the port of New
Orleans during May 1926 (the latest
month for which detailed figures are available) was
$14,971,612, less than half the value of imports during the
precedmg month, and smaller than the totals for May
of any of the three preceding years. Compared with May
last year, imports of molasses and sugar syrup were larger
in volume but smaller in value, and other principal items
showed decreases in both quantity and total value. Be-
low are some of the principal commodities imported in

uly:

lume Value

Bananas, bunches....__.._............._. 1,878,416 $ 979,383
Cotfee, pounds. ... _________________ 21,393,428 4,401,040
Crude petroleum, gallons............___. 41,424,99 1,279,731
Gasoline, gallons..... - »592,026 774,

Creosote oil, gallons. --- 2,819,921 371,565
Sugar, pounds.._..... .-~ 135,061,589 6,018,

Molasses and sugar syrup, gallons...._. 19,950,222 550,613
Burlap, pounds. .- ooooooiecemaes 5,184,771 720,270

Commodities exported during May,
1926 through the port of New Orleans
were valued at $33,908,130, an increase
of 17.8 per cent over the total for April, and 6 per cent
greater than the value of exports in May 1925. Increases
over May last yedr are shown in exports of cotton, gasoline
and illuminating oil, but decreases occurred in some of
the other principalitems. The table below shows the quan-
‘_citsl([ and value of some of the principal, items exported
in May:

Exports
New Orleans

Volume Value
Tobaceco, pounds. . ..oo..ooooo.oC 10,943,975 $1,184,297
Wheat four, barrels... - 109,989 825,40
Lard, pounds. ......_._..._ 4,883,502 790,285
Short staple cotton, bales. - 78,660 7,726,803
Long staple cotton, bales... . 20,674 2,400,916
Rough Si e Boards M F't. 10, 573,691
OQak Boards, MFt, . ... .._._.._...... 4,7 334,824
Gasoline, gallons...__.....__ <~ 80,364,803 11,095,794
INluminating oil, gallons_.._... - 13,553,065 1,002,872
Cylinder lubricating oil, gallo 1,422,607 342,370
Refined paraffin wax, pounds..... 7,601,199 407,887

Grain Exports—New Orleans.

Exports of grain through the port of New Orleans dur-
ing July the beginning of the new season amounted to
1,118,005 bushels showing a gain of 103,061 bushels when
compared with 1,014,944 bushels exported in July 1925;
due to increases in the volume of corn and oats exported

July 1926 July 1925

45,375

TOLAL. - e eeme oo 1,118,005 1,014,944
BUILDING.

The aggregate value of buildings for which permits were
issued during July at twenty cities in the sixth district
which have been reporting continuously since 1919, was
$13,802,440, lower by 18.8 per cent than the total for July
last year, and lower than for any other month since April
1925. The index number, computed from figures for these
twenty cities, was 382.8 for July, compared with 436.9 for
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June, and with 471.3 for July last year. Thirteen of these
twenty cities whose figures are included in the index, show-
ed increases over July last year, however, while the other
seven, and two additional cities which began reporting at
a later time, showed decreases compared with July 1925.
The index number for Jacksonville for July was 753.4, and
has been exceeded only twice, in December 1925 and in Octo-
ber 1923, since the series began in 1920. Statistics of build-
ing contracts awarded in 37 states, compiled by the F. W.
Dodge Corporation and subdivided by districts by the Divi-
sion of Research and Statistics of the Federal Reserve
Board, show a total of contract awards in the sixth district
during July 1926 amounting to $42, 715,000 an increase of 17.1
per cent over the total of $36,492,000 for June 1926, but a de-
crease of 30.9 per cent compared with the total of $61,793,000
for July 1925. The number and dollar value of permits
issued during July, are shown in the table, together with
figures for July last year and percentage comparisons. In-
dex numbers, bases upon the monthly average figures in
1919, appear on page 8.

Percentage

July 1928 July 1925 Change

Building Permits No. Value No. Value in Value

Alab

$ 19,200 19§ 29,490 ~— 349

2,211,359 579 2,232,835 + 1.7

152,515 M 217,000 — 4.9

389,450 93 83,711  +339.0

2,253,415 282 1 1,177,363 + 91.4

1,518,730 415 & 16 — 66.4

512,641 203 _u_i 170703 + 8.9

57,500 49 55,923 -+ 2.8

490,325 583 2,925,205 — 83.2

209,598 129 1,560,675 — 86.6

185,960 65 3,547,133 — 94.8

1,191,151 357 647,793 - 83.9

203,158 123 176,057 + 15.4

144,373 67 143,650 4+ 0.5

61,420 110 81,249 — 24.4

279,020 61 169,334 -+ 64.8

New Orleans.-.-- 210 1,490,303 305 1,692,614 — 12.0

Alexandria......- 91 115,907 86 60,081  + 92.9
Tennessee:

Chattenooga. ... 300 890,375 212 767,000 - 16.1

Johnson City.... 21 158,300 12 35,000  4-352.3

Knoxville. 162 1,336,420 215 826, 296 + 61.7

Nashville 213 266,878 242 612,358 — 56.4

Total 20 Cities....._- 4,346 $13,802, 440 4,090 $16,994, 968 — 18.8

Index NoO... o oooooo 382.8 ... 471.3 .-

*Not included in totals or index numbers.

LUMBER.

Preliminary statistics for the month of July received by
the Southern Pine Association up to the middle of August
from 131 subscribing mills indicate a volume of production
by these mills during July amounting to 317,711,162 feet,
and a volume of orders received by these mills during the
month amounting to 319,044,135 feet. This volume of orders
was less than one-half of one per cent greater than pro-
duction, and was 3.4 per cent smaller than the month’s
shipments which totaled 330,175,880 feet. Shipments ex-
ceeded production by 3.9 per cent, but were 1.6 per cent
smaller than the normal production of these 131 reporting
mills. Stocks held by these mills at the end of July amount-
ed to 751,239,617 feet, which was 12.6 per cent smaller than
their computed normal stocks, but 135.5 per cent greater
than the volume of orders received during the month.
Unfilled orders’on hand at the end of July amounted to
227,857,457 feet, 28.3 per cent less than the month’s pro-
duction, and 28.6 per cent less than the volume of orders
rveceived during the month.

The latest available weekly report of operating time issued
by the Southern Pine Association, for the week ended
August 6, show that 103 mills operated full time or 53 days,
and 21 reported overtime aggregating 734 hours, or an aver-
age of approximately 35 hours overtime for each mill during
that week. Press reports indicate an active demand from
the South and Southwest and a fair volume of orders from
other parts of the country. Preliminary figures for July,
with comparisons, are shown in the table:

July 1926  June 1926 Ji uly 1925

(131 mills) (131 mills) (131 mills)
Orders oo 319,044,135 289,969,344 331, 950 689
Shipments.- oo oo cmcaieaaaae 330.175,880 308, 682 094 315,652,367
Production. ... 317,711,162 300,136,821

Normal production these mills 335,394,655 313 811,338 322,617,169
Stock end of month... ........ 1 9.6 '7 3 832,116,666
Normal stocks these mills..._.. 859,290,970 825 '802,736 860,319,686

nfilled orders end of month.. 227,857,457 213,042,130 228,323,151

TEXTILES.

During the cotton season of 1925-26,
extending from August 1, 1925 through
July of the present year, the con-
sumption of cotton, according to statistics compiled by
the United States Census Bureau, has amounted to 6,450,987
bales, a decrease of 742,430 bales, or 10.3 per cent, compared
with the consumption during the preceding year, which
amounted to 7,193,417 bales.

During the month of July 1926 cotton consumed totaled
460,918 bales, smaller by 11.1 per cent than the consump-
tlon in June, and 4.8 per cent less than the amount con-
sumed in July last year. Stocks of cotton in consuming
establishments at the end of July declined 13.5 per cent
compared with the month before, but were 26.6 per cent
greater than a year ago. Stocks in public storage and
at compresses were 19.6 per cent smaller than at the end
of June, but were nearly three times greater than at the
end of July a year ago. July exports of cotton were 5.4
per cent greater than in June, and 80.5 per cent greater
than in July 1925. Spindles active at the end of July num-
bered 31,082,482, a decrease of 618,418 compared with the
preceding month, and a decrease of 654,864 compared with
July 1925.

Statistics for the cotton growing states indicate the con-
sumption of 334,752 bales during July, a decrease of 8.4 per
cent compared with June, but an increase of 2.4 per cent
over the consumption in July 1925. Stocks of cotton in
consuming establishments and in public storage and at
compresses were smaller in both instances than a month
ago, but greater than at the same time last year. The num-
ber of spindles active in July declined 76,348 compared with
June, but was 353,350 greater than in July 1925.

United States.

Cotton Consump-
tion

July 1926 June 1926 July 1925
Cotton Consumed:
Lint. ... 460,918 518,504 483,926
Linters.-cooeeeooeo_o 0 65,063 63,034
Stocks in Consuming Establishme St
Llnt 6,521 1,267,796 865,842
144 347 153 718 128,916
Stocks In Public Storage and at Compre:
Lint 662 2,407,816 514,006
53,548 62,989 28,698
365,522 346, 774 202,468
1,09 22,137 9,927
31,082,482 31,700,900 31,737,346
Cotton Growing States.
July 1926 June 1926 July 1925
Cotton Consumed._....... 334,752 365,467 327,040
Stocks:
In Oonsuming Estab-
lishments........-. 625,246 746,675 428,647
In Public Storage and
at Compresses..-... 1,709,210 2,169,191 389,488
Active Spindles........... 16,931,110 17,007,458 16,577,760

Cotton Cloth Confidential reports for July were

rendered to the Federal Reserve Bank
by cotton mills in the sixth district which manufactured,
during July, nearly 26 millon yards of cloth. This produc-
tion was a decrease of five-tenths of one per cent compared
with the June output by the same mills, and showed a de-
crease of 2.6 per cent compared with their production in
July last year. Shipments and orders booked during July,
and unfilled orders on hand at the end of the month all
exhibited increases over June, and over July a year ago.
Stocks on hand declined 12.0 per cent compared with June,
but were 1.2 per cent greater than a year ago. The num-
ber of workers on the payrolls of these reporting mills de-
creased 2.0 per cent in July compared with June, but was

1.2 per cent greater than a year ago.
July 1925 compared with:

June 1926 July 1925
Production......._.___ ... — 0.5 — 2.6
Shipments. .. ..o + 5.4 + 9.7
Orders booked. ... ... +75.0 +67.2
Unfilled oxders.. . «aooooooooomL +45.3 +34.3
Stockson hand..._._...._______________ —12.0 + 1.2
Number on payroll.... ... ... — 2.0 + 1.2

July production by cotton yarn mills
which produced 6.3 million pounds
of yarn during the month shows a decresae of 6.5 per cent
compared with their output in J une, and was 6.6 per cent
smaller than their production in July last year. Ship-
ments, orders booked and unfilled orders were greater than
amonth ago, but exhibited decreases compared with figures
for July 1925. Stocks on hand were 9.3 per cent greater
than at the end of June, and 45.6 per cent greater than
a year ago. The number of workers employed by these
mills decreased five-tenths of one per cent compared with
June, but was 2.6 per cent greater than in July last year.

Cotton Yarn

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



THE MONTHLY BUSINESS REVIEW 7

July 1926 compared with:

June 1926 July 19256

Production ceo oo — 6.5 -— 6.6

Shipments. . _ + 4.3 -— 6.0

Orders booked. ..o oo coiaanae -+10.1 — 9.8

illed orders....-. - + 0.1 — 5.9

Stocks on hand. ... .- + 9.3 +45.6

Number on payroll.._.. [ — 0.5 + 2.6
OVERALLS.

A substantial decline in production during July is indi-
cated in reports received from overall plants. July out-
put was 39,5 per cent smaller than in June, and 15.3 per cent
less than in July last year. Stocks declined slightly com-
pared with June, and were 9.5 per cent smaller than a year

ago. Orders, and unfilled orders, were not reported by
enough mills to make a comparison.

July 1926 compared with:
June 1926 July 1925
Overalls manufactured................. —39.5 —15.3
Overalls on hand c——— — 0.1 — 9.5
Orders DooKed - .cccmoumaoooooaeo o b4 X
Unfilled orders. X X
Number on payrol.. .. ..o .. + 0.4 +39.8

BRICK.

Confidential reports from brick manufactures indicate
a slackening in the demand for brick between the middle
of June and the first of July resulting in a decline in orders.
Production in July was 6.6 per cent less than in June, stocks
increased 8.4 per cent, and orders booked showed a decrease
of 17.3 per cent. TUnfilled orders at the end of July were
24.7 per cent smaller than a month earlier. Compared
with July 1925, production showed a decrease of 10.1 per
cent, and stocks as increase of 74 per cent. Orders booked
showed a decrease of 37.1 per cent, and unfilled orders a
decrease of 61.5 per cent.

July 1928 compared with:

. June 1926 July 1925
Brick manufactured — 6.6 —10.1
Brick on hand..... + 8.4 +74.0
Orders booked.--. —17.3 —37.1
Unfilled orders... . —24.7 —6l1.5
Number on payroll...........__...__._ —10.3 + 5.7

Hosiery.

An increase in unfilled orders on hand at the end of July,
and an increase of cancellations, but decreases in output,
orders, shipments and stocks, are shown in comparative
statistics reported to the United States Census Bureau for
July and June, by 32 identical establishments manufac-

turing hosiery in the sixth district. The figures are shown

in the table:

(Dozen Pair)

July 1926 June 1926

Production. ... 491,317 627,986
pments. ... 578,678 693,180
Stocks on hand 1,670,964 1,715,063
Orders booked- ,865 691,216
Oancellations. ... -- 31,957 29,353
Unfilled Orders. e ooocoveoovooiaee 794,950 772,539

COAL.

According to statistics compiled and published by the
Bureau of Mines of the United States Department of Com-
merce, the production of coal in the United States reached
a level in July slightly higher than in the months imme-
diately preceding, due to an increase in the demand caused
by the approach of cool weather. Production during the
week ending July 3 was reduced by the approaching holi-
day, and the figures for the week ending July 10 reflect
the observance of Independence Day. Production weekly
has been greater than last year except in Tennessee. In
the table below, the figures for last year are for weeks which
ended with July 4, 10, 18, 25, August 1 and 8 and the effects
of the holiday appear one week earlier in the 1925 figures
than in those for this year. These tables show the weekly
Production in the United States as a whole, and in Alabama
and Tennessee, the coal producing states of this district,

and comparative figures for last year.

(000 Omitted.)
United States Alabama Tennessee
1926 1925 1926 éllagﬁ 13?6 1953

9 3
8,306 8,639 346 364 97 108

Week Ended
uly 3

10,116 8,965 400 380 106 107
10,150 9,343 392 382 100 1I3
0,540 9,457 420 892 109 112
o140 9971 ... ... . .
IRON.

Statistics compiled and published by the Iron Age indi-
cate a decline in the total production, and ifi the daily aver-
age output, of pig iron in July. Total production in the
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United States during July amounted to 3,223,338 tons, com-
pared with 3,235,309 tons produced in the shorter month
of June, and compared with a production of 2,664,024 tons
in July last year. The daily average production for the
31 days in July was 103,978 tons, compared with an average
of 107,844 tons for the 30 days of June,but 2l per cent greater
than the average of 85,936 tons in July a year ago. The July
daily average was smaller than for any other month since
November last year, and the’ total production was also
smaller than for any other month since that time except the
short month of February. There was a net loss of 4 furn-
aces in' July,12 having been shut down and 8 blown in. In
June there was aloss of 8 furnaces, and in May a loss of 9.
There were 216 furnaces active on August 1, compared with
220 on July 1, and with 190 active on August 1, 1925.

The production of pig iron in Alabama during July, ac-
cording to these Iron Age statistics, amounted to 246,124
tons, larger by 3.2 per cent than in June, and 9.5 per cent
greater than the output of 224,837 tons in July 1925. The
statistics show no net change in furnace active in Alabama
during July, 23 being active at the beginning, and the same
number at the end of the month. The index number of
iron production in Alabama during July was 140.0 and had
been exceeded only twice this year. Correspondents state
that the price remains stationery at $21.00 per ton and that
stocks have accumulated to a small extent during July.
Reports indicate that sales during the latter part of June
and through July have covered a very large proportion
of the probable production during the third quarter, and
some sales have been made for the fourth quarter.

UNFILLED ORDERS—TU. 8. STEEL CORPN.

Unfilled orders on hand at the close of July, reported by
the United States Steel Corporation, totaled 3,602,522 tons,
an increase of 123,880 tons over the total reporteq a
month earlier. This is the first increase reported during
1926.

NAVAL STORES.

Statistics for July received from the three principal
naval stores markets of the district show an increase of
only 1.5 per cent in receipts of turpentine, and 4.2 per cent
in receipts of rosins, over June. July receipts of turpen-
tine were slightly smaller than those in July last year, but
rosin receipts were 6.5 per cent greater. Stocks of both
commodities were larger than a month ago, but supplies
of turpentine weré four tenths of one per cent smaller than
at the end of July last year, and supplies of rosins were
37.7 smaller than at that time. For the naval stores sea-
son to date (April-July) receipts of turpentine have been
7.6 per cent less than during the corresponding period
last year, and rosin receipts show a decrease of 4.2 per cent.
Improvement in July in prices prevailing on the Savannah
market is indicated in statistics compiled by the Turpen-
tine and Rosin Producers Association which shows the
average price of turpentine in July as 82 cents, compared
with 80% in June, and with 90 cents in July last year, and
the average price of rosins as $13.00, compared with $12.22%
in June, and with $9.82 in July 1925. Early in August the
price of turpentine increased to 95 cents, but receded some-
what from this high point.

July 1926 June 1926  July 1925
Receipts— entine:
Savannah. 21,787 22,525
14,851 14,522
5,865 5,657
43,122 42,503 43,704
78,587 67,204 71,068
52,213 52,278 46,061
17,615 18,012 17,480
Total. o oeeemecccceee 143,415 137,584 134,600
16,904 11,820 12,701
21,892 21,314 23,795
5,966 3,308 8,461
44,762 36,632 44,957
67,652 55,029 105,430
46,823 43,304 ,087
17,174 14,001 17,935
Total-eneemeeeaceeaaeen 131,649 112,514 211,452
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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 May June July May June July
(Department Stores.) 1926 1926 1926 1925 1926 1925
Atlanta. . ... cccm————————— 153.2 118.9 95.1 140.2 109.9 89.8
Birmingham._ .. eeaccecmeman 143.8 128.6 97.7 131.8 121.8 94.5
Qhattano00ga .. cceememmens 97.7 105.8 73.4 87.6 95.4 63.3
Nashville. oo ccccce e cccce———- 110.9 90.0 67.9 102.9 83.6 67.6
New Orleans. ..o ecemacccccccmcec——e 113.3 108.1 81.0 108.0 103.6 82.5
Savannal. ... ecee—————— 90.8 82.2 70.8 76.5 72.1 67.1
Other Cities. oo oo eeeceeccceen 124.5 114.1 89.4 94.8 90.7 79.3
District o el 122.6 109.7 83.9 110.7 100.7 81.0
RETAIL TRADE U. S. (1)
Department Stores._ ... ooee el 137 129.7 99.1 128 126 96
Mail Order HousSesS. .o oo eeeeeae o 105 107.3 97.8 94 101 86
Chain Stores:
(€500 161:3 o 20N 302 299.5 333.1 254 257 262 ¥
DIrUE. o e 190 186.8 197.5 163 167 166
Sh0©._ e —e———————— 174 153.4 1447 147 151 122
B&10Cent. . cee—man- 214 204.0 206.3 191 187 183
MUSIC. ¢ e emm—an 109 118.4 107.9 96 99 104
[0F:1 2 1o & 200 220 203.9 210.0 195 184 181
Cigar. e cecceacaes 160 152.5 166.4 143 134 136
WHOLESALE TRADE 6TH DISTRICT
GTOCeTIeS . oo e e 93.9 93.9 88.7 81.8 83.0 85.2
Dry GOOAS . oo 72.1 62.6 62.5 61.3 54.5 67.8
Hardware. . ... ceeceeeeeee 99.4 91.7 88.7 84.0 86.6 88.6
ShO0€S e 58.6 49.1 50.4 59.7 43.3 46.8
Total. oo e cceccm————— 83.6 79.5 77.2 75.8 74.6 79.1
WHOLESALE PRICES U. S. (2)
Farm Products. ..o e 144.2 143.7 140.8 151.9 155.4 161.8
FOOdS e er———emeeeae 153.8 156.6 163.6 153.2 155.3 157.3
‘ Cloths and Clothing. ... .o emuaan. 176.1 175.1 173.3 188.4 188.2 188.8
Fuel and Lighting_ . ___ ... ooeeo oL 178.7 179.2 177.0 168.2 172.6 172.1
Metals and Metal Products....ooocoano.__ 125.2 125.1 126.2 127.2 126.1 126.4
Building Materials. .. eeeees 171.6 171.2 171.5 173.6 170.7 170.1
Chemicals and Drugs.____ ... 130.7 131.1 130.9 133.1 132.8 133.3
House Furnishings_ . ocucoo_. 162.2 161.7 161.1 170.5 169.9 169.2
Miscellaneous. e e e 124.7 122.5 122.5 131.3 137.8 143.4
All Commodities. . ... cuo s 151.7 152.3 160.7 155.2 157.4 159.9
BUILDING PERMITS 6TH DISTRICT
Atlanta._ . eeeeeaeeae 247.9 114.1 136.8 149.3 104.7 74.4
Birmingham. . _ ..ol 522.6 589.2 694.4 539.8 »543.4 682.7
Jacksonville. . o eeeae 703.2 734.6 753.4 242.1 268.4 393.6
Nashville . oo 166.6 324.0 141.0 326.9 367.6 323.4
New Orleans. ..o meceecccceeeane 194.0 310.7 340.7 274.1 273.0 387.0
Other Oities. . eeceecaan 593.6 584.6 427.1 649.9 765.9 717.4
District (20 Cities) oo 422.4 436.9 382.8 422 .4 464.1 471.3
COTTON CONSUMED:
United States. .. e cccceceaean 96.6 96.9 86.2 99.3 92.3 90.5
Cotton-Growing States._ . ococoooaooo. 123.1 123.8 113.4 121.6 114.4 110.8
All Other States. . oo 64.8 64.7 b1.3 73.0 66.0 66.3
Cotton EXports o e cccceeemeceeees 76.3 63.1 66.5 60.2 39.6 36.8
PIG IRON PRODUCTION:
United States. ..o cceeeeceeaen 136.6 126.9 126.5 115.0 104.9 104.5
Alabama. .. e 144.6 135.7 140.0 137.4 130.5 127.9
UNFILLED ORDERS—U. 8. STEEL COR-
PORATION. ..o 60.9 58.0 60.1 67.6 61.9 59.0
(1) Compiled by Federal Reserve Board.
(2) Compiled by Bureau of Labor Statis-
tics. (1913—100.) .
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