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BUSINESS CONDITIONS IN THE UNITED STATES

Output of manufactures continued in large volume in
June, while mineral production declined. There was a rise
in the general level of commodity prices.

Production Activity of manufacturing establishments

continued at a high rate in June. Output of
automobiles and of iron and steel showed a seasonal de-
cline, smaller than is usual from May to June. Silk mill
activity increased and there was a growth in the daily
average production of cement, leather, and shoes. Produc-
tioni of copper at smelters and refineries decreased sharp-
ly and output of cotton and wool textiles was also reduced,
although production in all of these industries continued
larger than in other recent years. The volume of factory
employment and payrolls in June showed a small seasonal
decline from May, but, as in earlier months, was substan-
tially larger than in 1928. OQOutput of mines was gener-
ally smaller in June than in May, reflecting declines in the
production of coal, copper, and other non-ferrous metals,
Output of petroleum, however, increased to new high
levels. Reports for the first half of July indicate some
further reduction in output of cotton textiles, iron and
steel, lumber and coal. Volume of construction contracts
awarded decreased further in June and for the first half
vear awards were 12 per cent less than in the same period
in 1928, reflecting chiefly a substantial decline in resi-
dential building. During the first three weeks of June
contracts awarded were larger than in the same period a
year ago.

Agriculiure  Department of Agriculture estimates, based

on July first crop conditions report, indi-
ente a wheat crop of 834,000,000 bushels, about 8 per
cent smaller than prcduction last year, but larger than

average production in the preceding five years, The acre-
age of cotton in cultivation on July first was estimated at
48,457,000 acres, 3 per cent more than a year ago.

Distribution During the month of June freight car load-
ings were slightly smaller than in May, as
a result of decreases in loadings of most classes of freight,
except grain products and ores. In comparison with other
recent years, however, loadings continued to show an
increase. Sales of department stores in June, as in earlier
months, were larger than in the same month in 1928.

Prices Wholesale prices, according to the Bureau of La-

bor Statistics index, advanced from May to June
on the average somewhat less than they had declined
during the preceding month. Farm products, par-
ticularly grains, cattle, beef and hides showed marked ad-
vances in price. Prices of mineral produets and their
manufactures also averaged higher in June than in May,
the rise reflecting largely increases in the price of petro-
leum and gasoline. Prices of leading imports, rubber, su-
gar, silk and coffee showed a decline for the month as a
whole. During the first two weeks of July, wheat and
corn continued to move sharply upward, while hides de-
clined slightly in price. Hog prices increased and prices
of rubber and tin, which began to advance in the middle
of June, continued to rise.

Bank Credit During the first half of July, the volume of

credit extended by member banks in lead-
ing cities declined somewhat, following a rapid increase in
June. On July 17 loans and investments of these banks
were about $400,000,000 above the level at the end of
May. The increase reflected chiefly rapid growth in loans
to brokers and dealers in securities and also some further

(Continued on page 7)
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SIXTH DISTRICT SUMMARY RETAIL, TRADE o
Weather conditions in the sixth district generally during The distribution of merchandise at retail in the sixth
June and early July have been more favorable for the crobs  district, as reflected in sales figures reported confidential-
than earlier in the season, and the estimates by the United ly to the Federal Reserve Bank of Atlanta by representa-
Sjtates Department of Agriculture indicate larger produc- tive department stores located throughout the district, de-
tion of corn, wheat, oats and tobacco, than last year, but clined in June compared with preceding months, and was
decreases in production of potatoes, hay and fruits. Retail in smaller volume than in June of the three preceding
trade in the sixth dls.trlct,-lgased upon reports from depart- years. Stocks decreased compared with May, and with
ment stores in leading cities, declined in June compared June last year, and the rate of turnover was slightly less
with preceding months, and was_at a lower level than in favorable than in either of those months.
June of the past three years. .Wholesale trade declined June sales by 45 department stores averaged 13.5 per
nearly ten per cent compared with May, and was at about cent smaller in volume than in May, due partly to sea-
the same level as in June last year. Savings deposits at sonal influences, and were 6.2 per cent less than in June
the end of June, reported by 79 banks, were 4.8 per cent 1928. For the first half year sales by these firms averaged
greater than a month earlier, but averaged 2.5 per cent 2.1 per cent less than during the same period of 1928.
less than a year ago. Debits to individual accounts at 26 An increase for the month, and for the half year, was
reporting cities of the district in June averaged 5.5 per shown for Atlanta, but decreases occurred at other report-
cent less than in May, but were nearly one per cent greater ing points. Stocks of merchandise on hand at the end of
than in June last year. Building permits issued in June June averaged 5.8 per cent smaller than a month earlier,
at twenty regularly reporting cities of the district declined and were 2.6 per cent less than a year ago. Accounts re-
fourteen per cent compared with May, and were 16.7 per ceivable at the end of June averaged 3.4 per cent smaller
cent less than in June last year, but contract awards in the than for May, but were 3.4 per cent greater than at the
district, according to statisties compiled by the F. W. same time last year. June collections were 5.5 per cent
Dodge Corporation, increased by 37 per cent over May, less than in May, and 0.6 per cent less than in June 1928.
and were 61 per cent greater than in June 1928. Consump-  The ratio of collections during June to accounts outstand--
tion of cotton in the cotton-growing states during June ing and due at the beginning of the month, for 33 firms,
was somewhat smaller than in May but was 10 per cent was 80.8 per cent; for May this ratio was 32.7 per cent, and’
greater than in June a year ago, and production of cotton  for June last vear 81.9 per cent. For June the ratio of col-
yarn and cloth by cotton mills in the sixth district report- lections against regular accounts, for 33 firms, was 33.0°
ing to the Federal Reserve Bank declined compared with per cent. and the ratio of collections against installment
May but was greater than in June last year. Output of accounts for 9 firms was 15.5 per cent.
bituminous coal in Alabama and Tennessee averaged
slightly greater than in June 1928, and Alabama produc- WHOLESALE TRADE )
tion of pig iron was 9 per cent greater than a year ago, , qUte tolame of whowesale bafe tn fhe eixth Ciotrict, 85
. . s epor
but 6.8 per cent smaller than in the preceding month. Federal Reserve Bank by 121 wholesale firms in eight dif-
RETAIL TRADE IN THE SIXTH DISTRICT DURING JUNE 1929
BASED ON CONFIDENTIAL REPORTS FROM 45 DEPARTMENT STORES.
Comparison of Net Sales Comparison of Stocks Rate of Stock Turnover
June 1929 June 1929 Jan. 1 to June 30, June 30, 1929 June 30, 1929
with with 1929 with same with with June June Jan. 1 to June 30,,
June 1928 May 1929 period in 1928 June 30, 1928 May 31, 1929 1928 1929 1928 1929.
Atlanta (6) _._ ¥ 20 121 + 2.6 —y —6.1 26 37 168 1.70.
Birmingham (5 . — 38 —10.7 — 1 — 21 — 19 .20 .20 1.22 1.43
Chattanooga (6) .. . — 858 +12.8 — 3.1 — 0.9 — 5.7 .24 .23 117 1.16.
Nashville (4) ... . — 14 —24.1 — 1.2 — 5.8 — 6.7 .28 .23 1.48 1.47
New Orleans (5) —10.3 ~16.4 ~ 5.3 — 5.0 — 73 .16 s 1.08 1.04
Other Cities (20) oeo.. —18.1 —14.7 — 5.0 + 37 — 4.6 .20 16 1.26: . 1.09
DISTRICT (46) oo — 6.2 —13.5 — 21 — 2.6 — 5.8 20 . g 125, 126
Digitized f%fm&ate of stock turnover is the ratio of sales duruing given period to averageq stocks on hand. g .
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ferent lines, showed a further seasonal decline in June, and
vas one-half of one per cent below the level of June last
vear. Wholesale trade usually reaches the low point for
the year in June or July. During the past nine years, the
low point was reached in June four times and in July four
times, and in one year the total volume was the same for
the two months. The figures in the table immediately fol-
lowing show percentage comparisons of the reported items
for all reporting firms.

June 1929 compared with:

May 1929 June 1928
Sales — 9.9 — 0.6
Stocks — 8.1 — 1.8
Accounts Receivable ... ... . -— 4.0 — 0.7
Collections . e e —11.8 — 3.8
Groceries Sales of groceries at wholesale reported by

29 firms were smaller in June than in May
at all reporting points, and increases over June 1928 re-
ported from Jacksonville and Other Cities were slightly
more than offset in the district average by decreases at
other places. Stocks on hand, accounts receivable and
collections also declined compared with both of those com-
gaﬁative periods, as indicated by the percentages which

ollow.

June 1929 compared with:

ales May 1929 June 1928
Atlanta (8 firms) —14.1 — 7.8
Jacksonville (4 firms) ... . . — 3.3 --15.1
New Orleans (6 firms) ... — 8.1 —13.5
Vicksburg (3 firms) ... — 6.4 — 2.2
Other Cities (13 ﬂrms) e = 87T + 2.7
DISTRICT (29 firms) .. . - =14 — 0.5

Stocks on hand — 84 —10.7

Accounts receivable — 0.9 — 7.9

Collections — 8.0 — 6.2
Dry Goods June sales of dry goods by 25 reporting

firms averaged 22.4 per cent less than in
May, and were 6.2 per cent smaller than in June 1928. An
increase over June last year was reported from Nashville
but decreases occurred at other reporting points. Stocks,
accounts receivable and collections reported by wholesale
dry goods firms for June showed decreases compared with
both the preceding month and the same month last year.

June 1929 compared with:
2!

ales : May 19 June 1928
Atlanta (8 firms) —15.2 — 6.4
Nasghville (3 firms) ... . . +12.6
New Orleans (4 firms) " —21.2
Other Cities (15 firms) X — 6.6
DISTRICT (25 firms) _._. —22.4 — 6.2

Stocks on hand — 2.6 —16.5
Accounts receivable — 4.8 — 8.1
Collections —17.3 —12.0

Reports from wholesale hardware firms for
June show decreases in sales compared with
May averaging 11.1 per cent for the district. Compared
with June last year, however, an increase reported from
New Orleans nearly offset decreases at Nashville and
Cther Cities, and total sales for the district averaged only
one-tenth of one per cent less than in June 1928. Stocks
on hand, accounts receivable and collections for June were
all less than for May, but somewhat greater than for June
last year.

Hardware

June 1929 compared with:

Sales: May 1929 June 1928
Nashville (4 firms) ... - — 6.4
New Orleans (b firms) 4 6.0
Other Cities (18 firms) — 2.6
DISTRICT (27 firms) ... —_ 0.1__

Stocks on hand + 6.7

4ccounts receivable + 3.2

Jollecti —10.9 ~+ 2.6

Furniture June sales of furniture at Atlanta were

fractionally larger than in May and 23 per
cent greater than in June last year. A decrease reported
from Other Cities, however, compared with May outweigh-
ed the increase at Atlanta, and total sales for all firms
averaged 8.2 per cent less than in May. Compared with
June last year a small decrease at Other Cities was more
than outweighed in the average by the increase at Atlanta.

preceding month and with June last year. Accounts re-
ceivable declined compared with May, but were greater
than for June 1928, and collections showed decreases com-
pared with both of those months.

June 1929 compared with:

Sales: - May 1929 June 1928
Atlanta (5 firms) + 0.8 +-28.0
Other Cities (7 firms) -~ —10.8 — L2
DISTRICT (12 firms) oo, — 8.2 + 8.2

Stocks on hand + 1.9 + 2.6

Accounts receivable — 0.4 +4-11.9

Collections —26.2 — 4.1

Electrical Sales of electrical supplies at wholesale

Supplies during June were smaller than during May,

or in June last year. Stocks declined com-
pared with May, but averaged 80.7 rer cent greater than a
year ago. Accounts receivable were larger, and collections
smaller, than for either of those months.

June 1929 compared with:

Sales: May 1929 June 1928
New Orleans (4 firms) ... — 80 — 8.2
Other Cities (9 firms) . . — BB — 8.2
DISTRICT (18 firms) . = — 4.6 — 6.3

Stocks on hand — 3.9 +-80.7

Accounts receivable + 2.6 + 2.7

Collecti —13.9 — 8.1

Comparisons in the other three lines are shown only for
the district, as three or more reports were not received
from any single city in any of these lines.

June 1929 compared with:

May 1929 June 1928
Shoes: Sales —18.6 <4 0.2
Stationery: Sales —10.1 — 7.2
Drugs: Sales <+ 0.7 +12.6
Accounts receivable e — B2 — b1
Collecti — 0.0 + 0.1
AGRICULTURE

Weather conditions during June and early July have
been more favorable for cultivation, and growth, of farm
crops, in most parts of the distriet. July reports of the
United States Department of Agriculture indicate that
production of staple crops in Florida are expected to be
greater than last year, but the condition of citrus fruits
is lower than a year ago, and a material decrease in pro-
duction is indicated. The condition of corn in Georgia on
July 1 was reported as 80 per cent, compared with 68 per
cent a year ago, and the acreage is one per cent larger
than that of last year. Wheat acreage in Georgia was 10
per cent greater than last year, but the harvested crop was
slightly smaller. Acreage of oats harvested was 40 per
cent greater than a year ago, and production is estimated
at 8,633,000 bushels, compared with 5,300,000 bushels last
year. Estimated acreage of tobacco decreased 15 per cent
from the record 1928 figure. Production is estimated at
77,760,000 pounds, compared with 84,387,000 pounds last
year. Peanut acreage decreased 5 per cent compared with
last year. Peaches are reported at 34 per cent of a full
crop, and the crop is estimated at 3,835,000 bushels com-
pared with the record of 10,000,000 bushels last season. In
Mississippi the peach crop is estimated at 434,000 bushels,
smaller by 32 per cent than last year’s production. The
Tennessee tobacco acreage was increased about 12 per cent
this year, and production is estimated at 97,479,000 pounds,
based upon conditions up to July 1, compared with 80,300,-
000 pounds harvested in 1928, In the table are shown
estimates of some of the principal erops of this district
compared with 1928 production.

1929 Estimate 1928 Production Comparison

Corn, bushels oo 166,629,000 187,350,000 + 212
Wheat, bushel 4,629,000 4,392,000 + 5.4
Oats, bushels ... e 15,060,000 10,746,000 + 40.1
Hay, tons ... 2,906,000 2,986,000 — 27

Tbs. 164,513,000 167,057,000 + 4.7
White potatoes, bu., .—_........ 11,194,000 14,843,000 — 24,6
Cotton The first cotton report of the 1929 season is-

sued by the United States Department of
Agriculture, dealing with acreages only, indicates that in
Tennessee the acreage in cotton on July 1 this year was 2

Digitiz Stocks-en-hand increased slightly in June comared with the
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per cent less than at the same time last year, but the. other
states of the district show increases, as indicated in the
table.

Cotton Acresge July 1

1929 1928 Comparison
Alabama . 38,789,600 3,648,000 + 4%
Florida 111,000 101,000 + 10%
Georgia 3,922,000 3,888,000 + 1%
Louigiana 2,216,000 - 2,052,000 + 8%
Mississippd — 4,408,000 4,154,000 + 6%
Ten 1,122,000 1,145,000 — 2%
Total six states ... — 15,563,000 14,978,000 -+ 8.9%
COTTON MOVEMENT—UNITED STATES
(Bales)
Since August 1
1929 1928 1927
Receipts at all U, S. Ports ... 9,822,368 8,426,211 12,732,608
Overland across Miss.,, Ohio & Potomac
Rivers to N. Mills & Canada.___.__ 1,424,696 1,165,395 1,575,669
Interior stocks in excess of those
held at close of commercial year._. 41,873 100,788 814,000
Southern mills takings, net . _.__ 4,622,000 4,418,008 4,616,946
Total for 832 days _— .. - -15,827,691 14,110,347 18,925,631
Foreign exports .. ... — 7,695,984 17,457,656 .
*Am. Mills, N. & S. & Canada. 7,424,798 6,795,646 ..

American cotton thus far._.._._ :15,301,000 14,540,000 17,097,06(—)

*of which 1,957,168 by Northern Spinners against 1,789,882 last year
and 5,467,630 by Southern Spinners against 5,005,764 last year.

Press reports indicate that weather condi-
tions in the Louisiana cane belt during the
last half of June and the first half of July
have continued favorable for growth of the crop. The
acreage in sugar cane in the belt is estimated by the
United States Department of Agriculture at 204,000 acres,
compared with 143,780 acres last year, an increase of 42
per cent. Of the total acreage it is estimated that 173,000
acres will be used for sugar, and production is estimated
at 217,634 short toms, compared with 132,053 short tons
preduced last year.

SUGAR MOVEMENT (Pounds)

Sugar Cane
and Sugar

Raw Sugar
Receipts: June 1929 May 1929 June 1928
New Orleans ___ 159,624,246 187,718,802 99,998,019
Savannah 24,996,965 9,968,950 16,677,449
Meltings:
¢ Il‘Ieg\: Orleans .. . . 156,721,638 167,797,976 105,988,846
Savannah .. — 42,674,342 7,482,091 17,694,017
Stocks:
New Orleans ..o - 160,998,673 167,175,161 58,948,324
Savannah . — 62,180,006 79,807,388 385,605,693
Refined Sugar (Pounds)
Shi ts:
lpﬁn:: Orleans ... ... 156,730,014 140,088,966 116,386,813
Savannah .. — 24,906,621 25,441,871 27,474,806
Stocks:
New Orleans . . — 179,265,652 86,665,668 52,299,657
Savannah ... 84,421,328 18,967,403 24,282,203
Rice The area sown to rice in Louisiana in 1929 is es-

timated by the United States Department of
Agriculture at 470,000 acres, compared with 484,000 acres
in 1928. The condition on July 1 was estimated at 83 per
cent of normal compared with 86 per cent at the same
time last year, and production is estimated at 15,019,000
bushels, compared with 18,392,000 bushels last year.

RICE MOVEMENT-—NEW ORLEANS
Rough Rice (Sacks)

Digitized for F
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June 1929 May 1929 Junelli)ﬁg
Receipts 24,9380 19,285 )
Shipnfents 11,762 39,229 7,331
Stocks 16,006 2,838 2,916
CLEAN RICE—(Pockets)
Receipts 128,312 188,187 8,211
Slficpr:ents 130,369 125,628 37,360
Stocks 160,335 162,392 159,643
RICE MILLERS ASSOCIATION STATISTICS
(Barrels)
Aug. 1 to
Receipts of Rough Rice: June June 30
ecegzeason 19;8g_29 191,944 9,038,674
Season 1927-28 129,752 9,478,660
istributi f Milled Rice:
D aon f928-219e 650,414 9,866,768
1927-28 531,078 9,904,698

Stocks of Rough and Milled Rice:

July 1, 1929 865,117 —_—

July 1, 1928 1,067,092 N
FINANCIAL

Savings Total savings deposits at the end of June,

Deposits reported to the Federal Reserve Bank of
Atlanta by seventy-nine banks located
throughout the district, averaged 4.8 per cent greater than
a month earlier, and 2.5 per cent less than at the end of
Junel 1928. Figures in the table show aggregates of sav-
ings deposits for Atlanta and Branch Federal Reserve
Bank cities, and reports from banks located elsewhere in
the district are grouped under “Other Cities.” Increases
over May are shown for all groups, but at Nashville there
was an increase of 24 per cent. Compared with a year
ago, increases were shown for Nashville and Other Cities,
but decreases at branch Federal Reserve Bank cities.

(000 Omitted)

Comparison Comparison

June May June-May June June

1929 1929 1929 1928 ’'29-°28

Atlanta (7 banks) ... .. $ 43,699 § 43,534 L 1.0 $ 47,756 — 8.7
Birmingham (4 banks) 25,925 25,182 - 3.0 26,468 — 2.1
Jacksonville (5 banks) 25,961 25,740 -+ 0.9 30,898 —16.0
Nashville (8 banks) _.___ 31,698 25,656 24,0 27,256 16.3
New Orleans (7 banks) .. 47,566 46,682 4 2.1 50,929 — 6.6
Other Cities (48 banks)_._ 114,468 109,488 + 46 113,828 4 1.0
Total (79 banks) ..___ —— 289,217 276,082 - 4.8 206,634 — 2.5

Debits to Individual The total volume of debits to indi-
Accounts vidual accounts at twenty-six re-

. porting cities of the sixth district
dprmg June averaged 5.5 per cent less than in May, and
eight-tenths of one per cent greater than in June 1928.
Only four of these cities, however, Atlanta, Nashville,
Chattanooga, and Pensacola, reported increases over June
last year, while decreases were reported from the othe:
twenty-two cities. The monthiy figures shown in the ta-
ble are derived from weekly reports by pro-rating figures
for those weeks which do not fall entirely within a single
calendar month.

Alabama

ma June 1929 May 1929  June 1928
Birm'ngham ... $ 137,190 $ 148,938 $ 145,838
Dothan 2,626 3,627 2,637
Mobile 36,569 40,0384 40,394
Mont Y 23,998 27,887 24,019

Florida
J. x 1 ville 72,6656 78,426 76,459
Miami 31,369 88,942 32,682
P 1 8,185 7,561 7,810
Tampa 36,676 39,249 40,943
Georgia
Albany 8,207 8,944 3,607
Atlanta 204,179 229,917 155,804
Augusta ——— . 22,87 26,182 24,056
Brunswick ... - 4,056 4,452 4,108
Columbus ____. — 13,233 18,141 13,318
Elberton _ . — 911 1,063 913
Macon 17,389 19,722 22,245
Newnan 1,723 1,852 1,962
Savannah 38,177 40,954 42,679
Valdosta __. 4,469 3,937 4,628
Louisiana
New Orleans . ____ = 291,182 816,888 320,190
Mississippi
Hattiesburg 6,448 6,826 7,269
Jack 24,475 25,971 25,484
Meridian oo ~ 13,472 15,368 17,089
Vicksburg .. .. S 5,887 6,408 7,062
Tennessee
Chattanooga .. 54,121 50,665 49,472
Knoxville _ 84,000 86,792 87,628
Nashville . - 184,814 101,982 102,909
Total 26 Cities $1,223,739 $1,295,617 $1,218,5630

Condition of Member Banks Weekly reports receiver
in Selected Cities from thirty reporting

member banks located in
Atlanta, New Orleans, Birmingham, Jacksonville, Nash-
ville, Chattanooga, Knoxville, and Savannah, indicate that
in the four weeks period between June 12, figures for
which date were shown in the preceding issue of this Re-
view, and July 10, loans by these banks on securities in-
creased about 9 millions, while other discounts decreased
5.2 millions, and total discounts therefore show an increase
of 3.8 millions for the four weeks period. Compared with
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figures for the corresponding report date last year, loans
on securities on July 10 this year were 11 millions greater
than a year ago, and other loans only slightly greater than
at that time. Total loans were a little less than 114 mil-
lions greater than a year ago. Holdings by these banks
of United States securities and of other stocks and bonds
on July 10 did not vary greatly from those four weeks
earlier and a year ago, and Total Loans and Investments
on July 10 were greater by $4,392,000 than on June 12, and
were $11,343,000 greater than on July 11, 1928. Demand
deposits declined between June 12 and July 1V, and on this
date were $8,630,000 less than a year ago. Time deposits
increased 5 millions in the four weeks ending Juty 10, and
were $1,201,000 less than on July 11, 1928. Bankers’ bal-
ances on July 10 were somewhat smaller than four weeks
earlier, or a year ago.

(000 Omitted)

July 10, June 12, July 11,

Loans: 1929 1929 1928
On Securities $155,643 $146,522 $144,456
All Other 861,447 366,652 361,181
Total Loans e - 516,990 513,174 505,687
U. 8. Securities 60,489 61,028 60,5699
Other Stocks and Bonds..oooeeeeee. 71,386 70,271 71,336
Total Loans and Investments... 648,865 v44,473 637,622
Time Deposits 244,413 289,364 245,704
Demand Deposits 316,236 322,152 324,865
Due to Banks 89,887 98,697 102,767
Due from Banks 69,051 70,643 70,334
Borrowings from F. R. Bank .. 48,679 42,296 46,094

Operations of the The volume of discounts by the
Federal Reserve Bank Federal Reserve Bank of Atlanta

declined during each of the last
three report periods in June, but increased in the two
weeks following the turn of mid-year. Between June 5 and
June 26, discounts declined 24.4 millions of dollars; those
secured by government obligations decreased 9.5 millions,
and other discounts decreased 14.9 millions. Holdings of
bills bought in the open market and of United States se-
curities also decreased, and Total Bills and Securities on
June 26 were 25.8 millions less than three weeks earlier.
In the two weeks following June 26, Total Discounts in-
creased from $52,592,000 to $68,931,000. Holdings of
purchased bills declined more than 1.8 millions. Total
Bills and Securities on July 10 amounted to $77,263,000,
smaller by about 4 millions than on June 12, and by 7.8
millions than on the corresponding report date of last
year. Holdings of purchased bills on July 10 were more
than three millions less than on June 12, and about eight
millions smaller than a year ago, and United States securi-
ties were owned in smaller volume than on either of those
report dates. Cash reserves on July 10 were ten millions
greater than four weeks earlier, and over 1114 millions
greater than a year ago. Deposits were smaller, but notes
in ecirculation greater, than for either of those compara-
tive report dates. Principal figures in the weekly state-
ments are shown in the table,

(000 Omitted)

July 10, June 12, July 11,
Bills Discounted: 1929 1929 1928
Secured by Govt. Obligations.______._. $ 10,425 $ 14,5626 $ 19,944
All Others 58,606 55,068 46,676
Total Discounts ... ... . .. 68,931 69,584 66,520
Bills Bought in open market.. 5,236 8,464 18,340
U. S. Securities 3,096 3,272 5,206
Total Bills and Securities....__ 77,263 81,321 85,065
Cash Reserves 180,138 119,966 118,456
Total Deposits 66,460 66,380 67,413
F. R. Notes in actual circulation......._. - 136,417 128,978 132,100
Reserve Ratio 64.6 61.4 59.4

Bank Deposits of
All Member Banks

Net demand deposits of all mem-
ber banks in the sixth district
showed a further decline in May
compared with preceding months, and were in smaller vol-
ume than at the same time a year ago. Time deposits in-
creased in May compared with April, but were less than in
May 1928. The figures for 1929 are averages of daily
figures for each month, while those for corresponding
months of 1928 are for a single report date of each month.

Demand Deposits Time Deposits
1929 1928 1929 1928

January _$594,393,000 $634,698,000 $454,062,000 $465,326,000
February 596,768,000 625,307,000 458,445,000 461,400,000
March .. 600,785,000 621,048,000 459,323,000 465,767,000
April .. . 584,918,000 612,186,000 449,462,000 467,351,000
May .. ... 568,686,000 607,138,000 458,620,000 471,907,000
Commercial According to statistics compiled by R. G.
Failures Dun & Company, commercial failures in the

United States during June numbered 1,767
compared with 1,897 in May, and with 1,947 in June last
year, and liabilities for June amounted to $31,374,761, a
decrease of 24 per cent compared with the total of $41,215,-
865 for May, but 5.2 per cent greater than the total of
$29,827,073 for June a year ago.

Figures for the sixth district indicate that there were
more failures in June than in May, but fewer than in
June a year ago, and show decreases of 27 per cent com-
pared with May, and of 383 per cent compared with June
1928, in total liabilities. Figures in the table show fail-
ures in the United States divided by Federal Reserve Dis-
tricts.

Number Liabilities Liabilities Liabilities

District June 1929  June 1929 May 1929 June 1928
Boston s $ 2,887,796 $ 5,337,882 $ 8,242,468
New York . 7,469,126 8,631,615 6,475,621
Philadelphia 1,248,063 1,902,538 1,806,662
Cleveland ... 8,480,435 8,226,670 2,847,201
Richmond ... 2,534,991 2,062,608 1,397,602
Atlanta .. - 1,328,602 1,825,300 1,984,306
Chicago . 6,436,327 8,174,449 4,901,261
St. Lowis .o 1,894,983 1,215,307 962,860
Minneapolis 812,448 445,891 498,560
Kansas City ... 879,447 1,632,864 1,060,074
Dallas ... 710,082 1,084,428 589,916
San Francisco 2,192,461 5,788,926 4,110,842
Total $31,374,761 $41,215,865 $29,827,073

IMPORTS AND LXPORTS

New Orleans Merchandise was imported into the United
States through the port of New Orleans
during the month of April, the latest month for which de-
tailed statistics are available, to the vaiue of $21,731 823,
compared with $20,487,805 in March, and with $19,1381,917
for April 1928.
Exports through the port of New Orleans during April
totaled $31,546,288 compared with $32,334,987 for March,
and with $30,056,103 for April last year.

Grain Exports Exports of wheat, corn and oats through
the port of New Orleans were greater in
June this year than last and the total grain movement con-
tinued greater than a year ago because of the larger vol-
ume of corn and barley exported. Figures for the month,
and for the season, July 1 to June 80, are shown in the
table, with comparisons.

Season. July 1 to June 30,
1929 1928

June 1929 June 1928
Wheat, bu. ... . 281,228 168,299 5,851,239 8,218,263
Corn, bu. ... 214,100 206,976 11,800,617 3,776,756
Oats, bu. 17,231 65,640 707,806 918,507
Rye, bu. . 4,285 19,285 802,356 1,047,316
Barley, bu. . - e e - 3,871,788 R
Total bu. ... 576,904 460,199 22,538,806 18,955,842

BUILDING

The volume of permits issued during June at twenty
regularly reporting cities of the sixth district for the con-
struction of buildings within their corporate limits totaled
$6,698,617, smaller by 18.9 per cent than the total of $7,-
775,752 for May, and 16.7 per cent less than for the cor-
responding month of June last year. Nine of these twen-
ty cities reported increases over June last year, and eleven
reported decreases. The index number of building permits
for the month of June, based upon the monthly average
for the three-year period 1928-25 inclusive, was 59.5, com-
pared with 69.1 for May, and with 71.5 for June 1928. In-
dex numbers for Atlanta and Federal Reserve Branch ci-
ties are shown on the last page of this Review. For the
first half of 1929 the total value of permits issued at these
twenty cities has amounted to $44,558,658, a decrease of
20.8 per cent compared with the total of $56,295,394 for
the first half of 1928.
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The total value of contracts awarded for building and
construction work in the 37 states east of the Rocky Moun-
tains, according to statistics compiled by the F. W. Dodge
Corporation, amounted to $545,891,100 in June, a decline of
7 per cent compared with May, and 16 per cent less than
the total for June 1928. In June 35 per cent of all con-
struction, or $189,808,5600, was for residential buildings,
22 per cent, or $120,841,100, was for public works and utili-
ties; 15 per cent, or $80,884,200, was for commercial build-
ings, and 13 per cent, or $70,036,300, for industrial build-
ings. The total volume of new building and engineering
work started during the first six months of the year
amounted to $3,031,546,800, a decrease of 12 per cent com-
pared with the total for the first half of 1928.

Contract awards in the sixth distriet during June
amounted to $46,169,598, larger by 37.3 per cent than for
May, and by 61.2 per cent than for June 1928, and also
larger than for any other month since April 1926.

In the table are shown building permit statistics for re-
porting cities of the sixth district for June, and compara-
tive figures for the same month last year.

Percentage
June 1929 June 1928 change in
Alabama Number Value Number Value Value
Anniston ... 31 $ 55,240 13 8,996 -+514.1
Birmingham __ 312 878,283 584 1,693,194 — 48.1
Mobile ... 73 409,156 110 250,259 + 63.5
Montgomery ... 190 287,680 201 137,334 -+109.5
Florida
Jacksonville ... 314 671,520 303 663,682 + 12
Miami _. _. 261 453,000 198 232,363 -+ 95.0
Orlando .. 54 28,730 86 155,680 — 81.6
Pensacola 83 31,197 69 55,658 — 43.8
Tampa ... 237 264,169 334 293,836 — 10.1
*Lakeland _ .. - 5 4,150 11 9,626 — 56.9
*Miami Beach _ 58 1,105,196 37 401,600 +175.2
Georgia
Atlanta ... 258 1,319,838 818 1,124,342 4 17.4
Augusta 229 140,025 163 291,010 — b1.9
Columbus 62 128,965 66 105,017 -+ 22.8
Macon . - 141 128,143 311 179,849 — 28.7
Savannah ... 30 247,150 53 393,774 — 37.2
Louisiana
New Orleans _ 189 787,079 254 816,605 — 3.6
Alexandria _... 46 33,629 59 32,856 + 2.0
Tennessee
Chattanosga ... 285 91,895 239 616,053 — 85.1
Johnson City _ 16 45,075 14 78,650 — 42.7
Knoxville ... 97 392,810 153 623,674 — 37.0
Nashville - - 305,134 249 292,623 + 4.3
Total 20 Citie $6,698,617 3,766 $8,045,054 — 16.7
Index No. . 59.5 11.6

*Not included in totals or index numbers.

LUMBER

Preliminary reports for June received up to the middle
of July by the Southern Pine Association from 94 sub-
seribing mills indicate that production in June continued
less than the three-year average output of reporting mills,
that shipments exceeded production, and that the volume
of orders booked during the month were smaller in volume
than production or shipments. Orders booked by thsse
reporting mills in June were 6.8 per cent less than their
output; in May orders were 7.4 per cent less than output,
and in June last year these items were about equal. June
shipments were 8.1 per cent greater than the volume of
orders, and slightly greater than output. Production in
June was 15.4 per cent less than the three-year average.
Stocks on hand at the end of June were 5.8 per cent small-
er than the three-year relative stocks of reporting mills.

Unfilled orders at the end of June amounted to 88.5 per
cent of a month’s production at the rate which prevailed
in June. Preliminary figures with comparisons are shown
in the table.

June 1929 May 1929 June 1928

(feet) 94 mills 91 mills 99 mills

Orders 189,986,751 219,914,103 254,105,584
Shipments . 206,311,911 232,126,563 259,804,985
Production . - 208,816,188 237,367,589 254,376,337
Three-Year Av. Production.... 240,816,383 238,291,976 279,211,730
Stocks, end of month._____ - 681,078,371 569,197,847 710,327,466
Three-Yr. Relative Stocks._.. 616,634,430 610,170,434 702,869,688
180,276,160 188,677,288 206,545,461

TEXTILES

Cotton Statistics compiled and published by the
Consumption United States Census Bureau indicate that

the consumption of cotton in the United
States during June declined nearly 15 per cent compared
with May, but was 11.7 per cent greater than in June 1928.
Stocks of cotton at the end of June in consuming estab-
lishments decreased seasonally compared with the preced-
ing month, but were slightly larger than a year ago, and
stocks in public sterage and at compresses were smaller
than for either of those months. Exports during June de-
creased slightly compared with May and were about two-
thirds as large as in June last year. The number of cot-
ton spindles active in June was smaller by 282,160 than in
May, but larger by 2,003,623 than in June 1928.

Figures for the cotton-growine states indicate that con-
sumption in those states amounting to 431,967 bales, de-
creased 14.4 per cent in June compared with May, but was
10.2 per cent greater than in June last year. Consumption
in all other states, amounting to 138,314 bales, declined,
15.6 per cent compared with May, but was 16.7 per cent
greater than in June 1928. These Census figures indicate
that in June 75.7 per cent of the consumption in the
United States was in the cotton-growing states, compared
with 75.5 per cent in May, and with 76.8 per cent in June
last year.

United States (Bales)

Cotton Consumed: June 1929 May 1929 June 1928
Lint 570,281 668,229 510,565
Linters 78,164 80,146 63,587

Stocks in Consum. Establishments:

Lint 1,289,294 1,477,308 1,158,531
Linters 206,432 231,589 182,632
Stocks in Public Storage and
at Compresses:
Iint 1,375,728 1,847,688 1,645,971
Linters 71,164 78,488 53,580

Exports 308,947 313,003 457,781

Imports 26,113 42,486 14,687

Active Spindles ... . . 80,628,122 30,910,282 28,624,488

Cotton Growing States (Bales)
June 1929 May 1928 June 1928

Cotton Consumed ... 431,967 504,896 892,089

Stocks in consuming KEstab.. 876,443 1,037,697 734,462

Stocks in Pub. Stor. and at C . 1,100,523 1,560,458 1,460,919

Active Spindles . 17,984,360 18,032,814 17,766,262

Cotton Cloth Confidential reports for June were rendered
to the Federal Reserve Bank of Atlanta by
cotton mills in the sixth district which produced during
that month 24,841,000 yards of cotton cloth, an output 9.3
per cent smaller than their production in May, but 9.6 per
cent greater than in June 1928. All reported items, as
indicated in the table below, show decreases in June com-
pared with the month before. Compared with June last
year, production, shipments and number of workers show
increases, but orders, unfilled orders and stocks on hand
show declines.
June 1929 compared with:

May 1929 June 1928
Production — 9.3 + 9.6
Shipments — 8.7 “+ 2.2
Orders booked —16.6 —17.3
Unfilled orders — 5.2 — 0.6
Stocks on hand — 9.2 —17.0
Number on payroll — 0.9 + 4.1

Cotton Yarn Reports for June were also received from
mills which produced during that month
7,212,000 pounds of cotton yarn, an output 9.0 per cent
smaller than in May, but 16.9 per cent greater than was
produced by these mills during June 1928. Orders booked
during June, and stocks on hand at the end of the month,
show increases over May, but shipments, unfilled orders
and number of workers declined. Compared with June
1928, figures for June this year show increases in produc-
tion, shipments, unfilled orders and number of workers,
but decreases in the volume of orders, and stocks on hand.
June 1929 compared with:

May 1929 June 1928
Production — 9.0 +16.9
Shipments —16.9 +11.3
Orders booked +16.3 —10.8
Unfilled orders — 4.2 -+28.8
Stocks on hand + 1.3 —26.8
Number on payroll - 0.1 +18.2
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COAL

Statistics compiled by the United States Bureau of
Mines indicate that production of bituminous coal in the
United States during June was somewhat smaller, both in
total output, and in daily average production, than in May,
but was in larger volume than in June last year, and out-
put in Alabama and Tennessee, the coal producing states
of the sixth district, was slightly greater than in June a
year ago.

Total production of bituminous eoal in the United
States during June amounted to 37,900,000 tons, an out-
put 5.7 per cent smaller than in May, but 5.4 per cent
greater than in June 1928. There were 25 working days
in June this year, compared with 26.4 in May, and with
26 in June last year. Daily average production in June
averaged 0.4 per cent smaller than in May, but was 9.6
per cent greater than in June 1928. Weekly figures, shown
below indicate a somewhat larger output for each week,
than for the corresponding week a year ago. Production
during the week ending July 6 was affected by the observ-
ance of the holiday on the Fourth of July. Total output
during the present calendar year, to July 6, approximately
168 working days, amounted to 260,628,000 tons, compared
with 239,319,000 tons produced during the same period last
year. Weekly figures for the United States, and for Ala-
bama and Tennessee, are shown in the table, with com-
parisons:

(000 Omitted)

United States Alabama Tennessee

Week Ended 1929 1928 1929 1928 1929 1928
June 8 - 9,156 8,412 320 319 98 100
June 18 — 9,307 8,342 316 308 97 98
June 22 ... 9,078 8,391 291 317 97 97
June 29 .. 9,474 8,444 317 298 100 91
July 6 e 7,422 6,830 o — — —

IRON

Statistics compiled and published by the Iron Age indi-
cate that production of pig iron in the United States dur-
ing June declined slightly in comparison with the high
record shown for May, partly because o the shorter month,
but was greater than for June of any other year. There
was a loss of one, in the number of furnaces active. In
Alabama production declined in June compared with May,
but was greater than in June last year, and there was no
change in furnace activity.

Total production of pig iron in the United States dur-
ing June amounted to 3,697,628 tons, smaller by 5.1 per
cent than in May, but 20 per cent greater than in June last
year, and greater than for June of any other year. Aver-
age daily output decreased 2 pecr cent in June compared
with May. On July 1 there were 218 furnaces active, com-
pared with 219 a month earlier, and with 189 a year ago,
a gain of 29 in the number compared with June last year.
Total production during the first half of 1929 amounting
to 21,621,363 tons, set a new record for the first six months
of the year, the nearest approach being the first half of
1923, when production amounted to 20,841,634 tons.

Figures for Alabama indicate that June output decreas-
ed 6.8 per, cent compared with May, but was 9.3 per cent
greater than in June 1928. Daily average output declined
3.7 per cent compared with that in May. The number of
furnaces active remained at 17, showing no change for the
month, but an increase of 1 over the same time last year.
Press reports indicate that quotations on iron in Birming-
ham were reduced from $15.50 to $15.00 on June 20, and
early in July were further reduced to $14.50 per ton. This
is the lowest price for Birmingham iron since September
1916. Some sales have been reported at the new price but
the movement so far has not been important. A large
part of third quarter production is yet to be sold.

United States June 1929 May 1929 June 1928
Producti 3,697,628 8,898,082 3,082,000
Index Number .. .. — 123.8 130.5 103.2
Average per day e 128,255 126,746 102,788

$Active furnaces ... 218 219 189

Alabama
Produucti 219,218 235,117 200,648
Index Number — .. . 94.4 101.2 86.4
Average per day — . 7,307 7,684 6,688
®Active furnaces .. . 17 17 18

*First of the following month.
Unfilled Orders—U. S. Steel Corporation

Unfilled orders of the United States Steel Corporation
at the end of June, according to press reports, amounted
to 4,256,910 tons, a decrease of 47,257 tons compared with
the preceding month, but larger by 619,901 than at the end
of June last year.

NAVAL STORES

Receipts of both turpentine and rosin at the three prin-
cipal naval stores markets of the district exhibited fur-
ther seasonal increases in June compared with preceding
months, and were somewhat greater than in the corre-
sponding month of June 1928. Stocks of both commodi-
ties at the end of June were somewhat larger than a
month earlier, but were smaller than at the same time last
yvear. Receipts for the three months of the new Naval
Stores Year, April-June inclusive, have been greater than
for any other recent year excepting 1927. Stocks of tur-
pentine at the end of June while smaller than a year ago,
were larger than for June of any other recent year. Stocks
of rosin were smaller than for any recent year excepting
1926 and 1920. Press reports indicate that during the
most of June prices of both commodities have fluctuated
within a narrow range, but some improvement was report-
ed during the second week of July. Receipts and stocks,
with comparisons, are shown in the table.

Receipts—Turpentine: June 1929 May 1929 June 1928
Savannah . 24,437 21,225 »
Jacksonville ... - 17,568 16,144 17,868
Pensacola .. .. _ e 6,668 6,353 6,614

Total e e 48,658 43,722 48,111

Receints—Rosin ¢
Savannah .. — 78,804 67,676 75,862
Jacksonville _. 56,857 52,970 55,260
P 1 18,507 16,739 16,919

Total 154,168 137,384 148,041

Stocks—Turnentine :

Savannah . — 16,968 14,466 19,330

Jacksonville . — 18,474 18,258 24,965

Pensacola . 22,291 20,812 17,041
Total — 57,728 63,536 61,336

Stocks—Rosin ¢
Savannah . - 54,328 66,536 93,638
Jacksonville . — 54,879 41,046 56,674
P 1 14,308 13,083 15,297

Total . . - 123,505 1 120,665 165,604

(Continued from page 1.)

investments continued to decline and were on July 17
about $700,000,000 below the middle of the first of the
vear. The total volume of veserve bank credit outstanding
showed an increaze of about $120,000,000 during the four
weeks ending July 17, the increase being in discounts for
member banks., Demand for additional reserve bank
credit arose chiefly out of a considerable inerease in the
volume of money in circulation which accompanied the
new small size currency. There was also some increase
in reserve balances of member banks accompanying the
growth in their loans and consequently in their deposits.

Open market rates on 90 day banker’s acceptances de-
clined from 514 to 5% per cent between the latter part of
June and the middle of July, while rates on prime com-
mercial paper remained unchanged.
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MONTHLY INDEX NUMBERS
The following index numbers, except as indicated otherwise, are computed by the Federal Reserve Bank
of Atlanta monthly. The index numbers of retail and wholesale trade are based upon sales figures reported con-
fidentially by representative firms in the lines of trade indicated, and the other series of index numbers are based
upon figures reported to the bank or currently available thlough the daily or trade press. These index numbers,
except as indicated in the foot-notes, are based upon the monthly averages for the three year period 1923-25 as
represented by 100.

RETAIL TRADE 6th DISTRICT April May June April May June
(Department Stores.) 1929 1929 1929 1928 19928 1928
Atlanta 146.1 142.6 125.3 131.8 157.8 122.9
Birmingham 99.1 114.2 102.1 102.5 120.8 106.1
Chattanooga 82.8 83.6 94.2 84.8 89.9 100.0
Nashville 103.9 124.1 94.1 94.2 119.5 91.0
New Orleans 94.8 92.4 77.3 95.2 97.7 86.2
Other Cities 99.6 102.4 87.4 104.6 109.8 100.5
DISTRICT 104.0 107.0 92.0 102.0 114.0 99.0
RETAIL TRADE U. S. (1)
Department Stores .. 104. 110. 106. 101.9 107.2 103.4
Chain Stores:
Grocery 232, 234. 299, 202.0 213.0 207.1
5 & 10 Cent 142, 166. 153. 134.6 139.0 139.3
Drug 186. 195, 197. 154.5 163.8 161.9
Shoe 123. 144, 161. 130.0 129.9 107.8
WHOLESALE TRADE 6th DISTRICT
Groceries 87.8 87.8 80.8 80.6 86.4 79.0
Dry Goods 83.6 73.3 56.5 76.9 74.0 59.8
Hardyvare 90.9 91.7 79.3 81.1 85.3 81.5
Furniture 98.0 90.6 83.1 93.9 83.9 77.3
Electrical Supplies 95.4 80.9 78.7 78.2 78.5 84.2
Shoes 101.4 91.2 74.3 92.3 93.9 66.2
Stationery 74.3 63.6 56.8 71.5 68.2 62.3
Drugs 108.1 1117 1126 95.9 108.0 99.6
TOTAL 89.9 87.2 79 81.7 84.5 5
WHOLESALE PRICES U. 8. (2)
Farm produucts 104.9 102.2 103.3 107.6 109.8 106.7
Foods 97.9 97.7 98.9 99.5 101.2 100.3
Hides and leather 107.9 106.8 108.0 126.7 126.3 123.7
Textiles 95.5 094.2 93.3 96.5 96.6 96.3
Fuel and lighting 86.6 81.1 83.3 80.8 818 821
Metals 106.4 105.2 105.1 98.4 98.6 98.7
Building materials 97.9 96.8 96.4 92.5 93.5 93.9
Chemicals and drugs 94.9 94.2 93.4 95.8 95.3 949
Housefurnishings 96.7 96.7 96.6 97.9 97.8 97.0
Miscellaneous 79.2 79.6 80.4 84.9 85.1 82.2
ALL COMMODITIES 96.8 95.8 96.4 974 98.6 97.6
BUILDING PERMITS 6th DISTRICT
Atlanta 70.9 98.2 85.3 66.1 382.0 72.7
Birmingham 223.0 40.5 59.2 129.4 129.0 114.2
Jacksonville 56.1 65.4 81.6 112.4 88.8 80.7
Nashville 87.1 182.9 48.1 163.3 90.6 46.1
New Orleans 38.5 66.8 61.1 53.5 62.3 63.4
Other Cities 42.9 56.5 50.0 50.0 73.3 63.1
DISTRICT /20 Cities) 734 69.1 59.5 74.0 123.9 71.5
CONTRACTS AWARDED 6th DISTRICT 106.7 95.7 131.4 69.4 92.6 81.5
COTTON CONSUMED:
United States 124.3 131.5 1122 103.3 113.7 100.4
Cotton-Growing States 136.8 1444 123.6 113.5 126.6 112.2
All Other States 96.8 103.1 87.0 80.9 85.1 74.5
Exports 73.8 50.9 50.3 78.9 96.2 74.5
PIG IRON PRODUCTION:
United States 123.1 130.56 123.8 106.6 109.9 103.2
Alabama 101.5 101.2 94.4 85.9 89.2 86.4
UNFILLED ORDERS—U. S. STEEL
CORPORATION 92.7 90.1 89.1 81.1 71.6 76.2

(1) Compiled by Federal Reserve Board.
Digitized fr FRASER  (2) Compiled by the Bureau of Labor Statistics. Base 1926—100.
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