MONTHLY REVIEW

Of Financial, Agricultural, Trade and Industrial
Conditions in the Sixth Federal Reserve District

FEDERAL RESERVE BANK OF ATLANTA

VOL. 15, No. 10

ATLANTA, GA., October 31, 1930.

This review released for publication in
afternoon papers of Qctober 81,

NATIONAL SUMMARY OF BUSINESS CONDITIONS
Prepared by the Federal Reserve Board

The volume of factory production increased by about the usual
seasonal amount in September, while factory employment increased
somewhat less than in other recent years. The general level of prices,
which had advanced during August, declined during September and
the first half of October. At member banks in leading cities there
was a liquidation of security loans, and a considerable growth in com-
mereial loans and in investments.

Output of factories increased seasonally in
September, while that of mines declined. The
Board’s seasonally adjusted index of production
in factories and mines, which had shown a substantial decrease for
each of the preceding four months, declined by about one half per cent
in September. Production of iron and steel, lumber, and cement de-
creased and the output of automobiles continued to be in small volume.
Activity in the textile industries, including cotton, wool, and silk, in-
creased substantially, and stocks of cotton cloth were further reduced.
At bituminous coal mines there was an increase in output of more than
seasonal amount; output of copper was larger than in August, and
there was a further increase in stocks of copper. Anthracite coal and
petroleum production and shipments of iron ore declined. Employment
in manufacturing establishments increased less than is usual at this sea-
son, the increase being chiefly in fruit and vegetable canning and in
clothing industries, while reductions in number of employees were re-
ported for the iron and steel, automobiles and lumber industries. Out~
side of factories, increased employment was reported in retail establish-
ments and coal mines. '

l‘ndustrial Production
and Employment

Residential building increased materially in September, contrary to
the usual seasonal trend, while the volume of contracts for commercial
buildings and public works and utilities decreased. Total value of
building contracts awarded, as reported by the F. W. Dodge Corpora-
tion, showed little change during the month. In the first ten days of

October there wag an increase in the daily average volume of contracts
awarded.

Department of Agriculture estimates based on October 1 conditions
indicate somewhat larger crops than the estimates made a month earlier
for cotton, corn, oats, hay, potatoes, and tobacco.

Distribution Freight carloadings continued at low levels during

September, the increases reported for most classes of
freight being less than ordinarily occur in this month. Dollar volume of
department store sales increased by nearly 30 per cent, an increase
about equal to the estimated seasonal growth.

Wholesale Prices The index of wholesale prices on the average for

the month of September as a whole, according to
the Bureau of Labor Statistics, was at about the same level as in July
and August. The movement of prices, however, was upward in August,
reflecting chiefly, advances in the prices of livestock and meats, while
in September the movement was downward, reflecting declines in a
large number of commodities, including grains, livestock, meats, cotton,
and copper. In the first half of October there were wide fluctuations
in many agricultural prices, decreases in prices of nonferrous metals,
and considerable increases in the prices of sugar and coffee.

Bank Credit Security loans of reporting member banks in leading
cities increased in the latter part of September, but de-
clined rapidly early in October, the decline reflecting a large volume of
liquidation in loans to brokers and dealers in securities. Commercial
loans, which up to the last week in September had not shown the usual
seasonal growth, increased by $150,000,000, in the following three
weeks. The Banks’' holdings of investments continued to increase.
In response to the seasonal demand for currency, outstanding volume of
reserve bank credit showed an increase of $30,000,000 on the average,
between the weeks ending September 20 and October 18. Money
rates in the open market continued at low levels. The yield on high
grade bonds declined further until early in October, when bond prices
declined and there was a corresponding rise in yields.

Digitiz

PERCENT PER CENTY
140 PRODUCTION OF 0
MANUFACTURES AND|MINERALS
120 y A ~ 1120

% Moo actures &
(4 A
100
100 i Minerals
/
80 80
) : 60
1926 1927 1928 1929 1930

Index numbers of production of manufactures and minerals adjusted
%5? ations (1923-1925 average — 100). Latest flgure Septem-
: 90; Minerals 84.

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

PER CENT PER CENT
7 MONEY RATES IN NEW YORK 7
[ 6
5 5
. \_/-L “
T LJ ,/
.+

3 3
2 |- Commerctal Paper Rote

e Kaserve Bank Oiscount Rate 2

waw Acceptance Rate
o b ! l

1926 1927 1928 1929 1930

Monthly rates in the open market in New York: commercial paper rate

on 4-to 6-month paper and acceptance rate on 90-day bankers’ acceptances.
Latest figures are averages of first 21 days in October. v




2 MONTHLY REVIEW

BILLIONS OF DOLLARS

10 MEMBER BANK CREDIT

9 A.“ Othes Ifgﬂ 9

Loanston Securities M
1 VS /

7 ~

¢ £

BILLIONS OF DOLLARS
10

A lnvestmenfsl |/
A 5
1926 1927 1928 1929 1930

Monthly averages of weekly figures for reportmg banks m leading cities.
Latest figures are averages of first three weeks in October.

PER CENT PER Cf:;;
20 WHOLESALE PRICES "
"o F;:rm Products 10

100
~roots M~/
.
Other \‘
90 Commoditres k(1]

1926 1927 1928 1929 1930
Index of United States Bureau of Labor Statistics. (1926—100. base
adopted by bureau). Latest figures September, farm products 85.3, foods
89.2, other commodities 82,

SIXTH DISTRICT SUMMARY

There was some improvement in the prospective yields of crops in
the sixth district during September. The October estimate by the
United States Department of Agriculture indicates a cotton crop
larger by 467,000 bales than was expected two months earlier, and
199,000 bales greater than in 1929, Current prices of cotton continue
much below those prevailing a year ago.

Distribution of merchandise at retail and wholesale showed further
seasonal gains in September over preceding months, but continued
less than at the same time a year ago, and cumulative sales by depart~
ment stores and by reporting wholesale firms for the year through
September were 8.3 per cent, and 16.2 per cent, respectively, less
than during that part of 1929. Building permits at 20 cities, and con-
tract awards in the district as a whole, were 43 per cent and 32 per
cent, respectively, less for the first nine months of 1930 than for that
period last year. Consumption of cotton in the United States increased
12 per cent, and output of reporting cloth and yarn mills in this dis-
trict 11.6 per cent and 18 per cent, respectively, in September over
August, but were smaller than in September last year. Output of pig
iron in Alabama declined in September and was less than in September
last year, while production of bituminous coal increased over August,
but continued smaller than at the same time a year ago.

There was a decrease in the volume of reserve bank credit outstanding
between September 10 and October 8, and total loans of weekly report-
ing member banks also declined slightly, but investment holdings of
these banks increased. Debits to individual accounts increased 8.7
per cent over August, but were about 15 per cent smaller than in Sep-
tember last year.

FINANCE

Reserve Bank The volume of reserve bank credit outstanding at the
Credit Federal Reserve Bank of Atlanta, as represented by
its holdings of bills and securities, declined by approxi-
mately 8 millions of dollars between September 10 and October 8.
These total holdings on October 8, were 9.5 millions above the total
on April 9, when they were the lowest in about five years, but were 353
millions less than on the same report date last year. Holdings of dis-
counted bills, and of bills bought in the open market, were less than half
a8 large as on October 9 last year, but United States securities were
owned in much larger volume than at that time. Discounts secured by
Government obligations were at & lower level on October 8 than on any
weekly report date since April 16, and All Other Discounts were the

smallest since April 23.
Member bank reserve deposits, and total deposits, declined slightly

between September 10 and October 8, and were somewhat less than a
year ago. Because of the issuance of approximately 24 millions of

dollars for shipment to Cuba, for the account of another Federal Re-~
serve Bank the latter part of September, credit for which was received
through the Gold Settlement Fund, there was a substantial increase in
Federal Reserve Notes in actual circulation, and in cash reserves.
Principal items in the weekly statement are shown in the table.

(000 Omitted)
Oct. 8, Sept. 10, Oct. 9,
Bills Discoun 1930 1930 1929
Secured by Govt Obligations.......... $ 806 $ 997 $ 7,145
All Others. 23,397 29,706 60,166
Total Discounts. . .ooeeccccacacaeas 24,203 30,703 67,310
Bills Bought in open market...oeeeeeeeenan 10.21! 11,68 ,037
U. 8. Securit 12,726 12,721 3,372
ota.l Bills and Securities....ccoo... 47,144 55,106 82,719
COash Reserv 147,964 130,532 140,802
Member Ba.nk Reserve Deposits_ - . cceceeeen 60,785 60,934 ,
Total Deposits. 63,783 67,268 66,001
F. R. Notes in actual circulation........_. 124 572 112,180 153,105
Reserve Ratio 72.1 64.3
Condition of There was an increase of approximately 10.4

millions of dollars in the volume of loans and in-
vestments of 27 weekly reporting member banks
between September 10 and October 8. At that
time loans and investments of these banks were smaller by more than
28 millions than on March 19, when the highest level of the year was
reached, and approximately 48.9 millions less than on October 9 last
year, when they were within about 3.5 millions of the highest point in
1929. During the four weeks between September 10 and October 8
Loans on Securities declined $7,313,000, and All Other Loans in-
creased by $6,897,000, so that total loans registered a slight decrease
for the period, while investments, principally in United States Gov-
ernment securities, increased. Total loans were about 75 millions less,
and investment holdings, about 26 more, than on the same report date
last year.

Time deposits were greater, but demand deposits less, than a year
ago. Borrowings of these banks from the Federal Reserve Bank of
Atlanta were somewhat less than four weeks earlier, and substantially
smaller than a year ago.

Principal items in the weekly report are shown comparatively in the
table.

Member Banks in
Selected Cities

(000 Omitted)

Oct. 8, Sept. 10, Oct. 9,

: 193 1930 1929
On Securities. $143,325 $150,638 $163,078
All Others. 307, 1 300,256 362,455
Total Loans. 450,478 450,894 525,533
U. S. Securities. 64,606 245
Other Stocks and Bonds .................... 74,187 66,194
Total Investments. ..ccce.-... 138,793 123,439
Total Loans and Investments 689,687 648,972
Time D y 241,134 229,669
Demand Deggsits 312,517 314,788 5,544
Due to Ban 111,976 102,728 109,128
Due from Banks 87,424 80,529 77,896
Borrowings from ¥. R. Bank....cc..o...... 8,806 10,791 40,546
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Daily average demand deposits of all member banks
in the sixth district have declined each month since
February, and were lower in August than for any
month since September 1924. In 1929 there were declines each month
from March through August, followed by increases for the following
six months.

Deposits of All
Member Banks

Daily average time deposits, which include savings deposits, de-
clined only slightly in August, and were 1.4 per cent less than in August
1929, but were still above figures for the last three months of 1929
and for January this year. Changes over the past year are shown in

the table.
Demand Time
1929: Deposits Deposits
Augu $445, 299,000
September. 536 858, 000 443,086,000
Qctober... 543,043,000 436,286,000
November. 545,348,000 432,559,000
December.- 550,424,000 427,978,000
1930:
S F:0 4 R0 E:5 o U, 570,622,000 433,737,000
February - .- 574,809,000 443,184,000
March....... -- 569,662,000 442,987,000
ADTI] oo 563, 762,000 439,980,000
May. -- - .- 550,343,000 450, 145, 000
June. . 518, 808, 000 447,126,000
July... .- 513,185,000 440,316, 000
AUBUSE . e o 503,651,000 439,054,000
Savings  Total savings deposits at the end of September reported
Deposits by 72 banks located throughout the district averaged

nearly one per cent smaller than a month earlier, but were
1.2 per cent larger than a year ago due to increases at New Orleans,
Atlanta and Birmingham. Increases over August at Birmingham,
Jacksonville and New Orleans were outweighed in the average by de-
clines at other points. Totals for Atlanta, and for cities in which
branches of the Federal Reserve Bank of Atlanta are located, are
shown in the table, and figures for banks located elsewhere in the dis-
triet are grouped under “Other Cities.”

Percentage change
Sept. 1930 com-~

(000 Omitted) Dared with:

No.of Sept. August Sept. Aug. Sept.

Banks 1930 1930 1929 1930 1929
Atlanta._..._.. 4 $ 42,342 $ 43,137 $ 40,374 —1.8 + 4.9
Birmingham... 3 ,799 24,693 24,163 +0.4 + 2.7
Jacksonville... 4 17,474 17,0 1205 +2.2 —21.3
Nashville..._.. 8 24,727 25,623 25,457 —3.5 — 2.9
New Orleans_. 7 53,021 2,41 6,296 +1.2 +14.5
Other QOities... 46 97,990 99, 634 98, 830 —L.7 — 0.8
Total. - eeaeeeo. 7% 260,353 262,594 251,815 —0.9 + 1.2
Debits to Following a continuous decline since March, total
Individual  debits to individual accounts at 26 reporting -cities

of the sixth district increased 8.7 per cent in September
over August, but averaged 14.9 per cent smaller than
for September 1929. Seven of these cities, however, show decreases
for the month, and an increase over September last year is shown for
Albany. The September total for fifteen of these cities is the smallest
for that month of any year since 1923. Monthly totals shown in the
table are derived from weekly reports by prorating figures for those
weeks which do not fall entirely within a single calendar month.

Accounts

(000 Omitted)

Alabama: Sept. 1930  Aug. 1930 Sept. 1929
Birmingham. . ceeeommunamaces $ 112 062 $107,332 $ 143,600
Dothan remevmmevmreemane 4,075 3,081 ,564
Mobile - 35 575 31,984 44,912
Montgomery ......................... 24,577 17,375 27,085

Florida:

58,469 58,047 62,508

18,318 20,933 21,653

6,668 » ,085

22,944 23,394 24,688

b 6,571 5,057 5,252
Atlanta .- 146,673 140,166 177,065
Augusta. oo iiiieaan 19,976 16,746 28,793
Brunswick. . .cooeommeeeeoeeeees ,683 2,692 3,605
Columbus. e o e 12,634 11,602 14,420
Elberton 805 877 1,185
Macon 17,050 15,474 19,966
Newnan 1,651 1,553 , 445
40,398 32,544 50,389

4,708 7,218 5,088

New Orleans..ccccucemecccecccmncan- 281,846 238,788 310,297

Mississippi;

Ha’ctiesburg .......................... 5,498 5,059 7,402
JACKSON - < o e e ceecccccmmeee 22,780 20,428 25,872
Merldian. . - 11,546 11,842 15,414
Vicksburg..- ——- ; 4,960 4,568 8,114

Sept. 1930. Aug. 1930. Sept. 1929.

Tennessee:
Chattanooga 44,7712 42,830 51,569
Knoxville 30,119 28,755 34,565
Nashville e e moecccccieccmccaeas 82,071 83,504 9,016
Total 26 Cities. _ _.ooceeooo $1,019,329 $937,783 $1,197,532
AGRICULTURE

The October crop report of the United States Department of Agri-
culture indicates that prospective yields of crops in the United States
increased 1.9 per cent between September 1 and October 1 and were
then 90.3 per cent of the average for the ten years 1919-1928.

In the sixth district prospective yields increased during September
in each of the states except Tennessee. Except for cotton, fruits and to-
bacco, however, estimates of the principal crops in this district continue
smaller than for last year. The Tennessee corn crop, estimated at 41.6
million bushels, is approximately 32 million bushe's smaller than in 1929,
and is the smallest since 1881. It is also smaller than in 1929 in each of
the other five states of this district. Figures in the table show how the
prospective yields of all crops in these six states October 1 compares
with the average for the ten years, 1919 through 1928, and the change

during September.
Prospective Orop Yield Oct. 1, 1930

As a percentage of Change

the average for from

1919-1928 Sept. 1

Alabama. - - oo necaaaae 110.0 4.5
Florida. . oceoeeaaae 99.8 14.2
Georgia- .. - 120.7 +5.0
Louwisiana,. . oo e e cemeen 96.1 +3.4
Mississippi.- .. . 98.9 +0.9
Tennessee. 76.9 —0.7
Cotton The October cotton report of the United States Department

of Agriculture indicates a crop amounting to 14,486,000
bales. This is 146,000 bales higher than the estimate for September 1,
124,000 bales higher than the August estimate, but 342,000 bales be-
low prodaction in 1929.

The October estimates indicate a cotton crop in the sixth district,
not including those parts of Tennessee, Mississippi and Louisiana
situated in other Federal Reserve Districts, amounting to 3,667,000
bales, an increase of 125,000 bales over the September estimate, 467,000
bales over the August estimate, and 199,000 bales greater than 1929
production. Since September 1, prospects have declined in Mississippi
and Tennessee, but have increased in the other four states of the dis-
triet

Bales (000 Omitted)

Estimates Fin

Oct.1, Sept.1l, Aug.l, al
1930 1930 1930 1929

Algbama.. ... -- 1,400 1,358 1,201 ,
Florida.-... 44 36 29 ! 3%5
Georgia,_ 1,580 1,500 1,340 1,343
Louisiana_. . 665 649 632 809
Mjssnssippi. - 1,660 1,685 1,626 1,915
Tennessee - e mm———— 420 437 464 515
Sixth District.-nc et 3,667 3,542 3,200 3,468

AVERAGE OF COTTON PRICES
AT TEN DESIGNATED SPOT MARKETS

1930 1929
September 5. . el 10.70 cents 18.34 cents
September 12. . .o cccaaaes 10.24 cents 18.15 cents
September 19..__ 10.28 cents 17.92 cents
September 25 9.82 cents 17.80 cents
October 2... - 9.86 cents 18.05 cents
October 9. 9.44 cents 17.68 cents
October 16 - 9.50 cents 17.22 cents

Citrus The commercial citrus crop for the season of 1930-31 in
Fruits Florida is estimated by the United States Department of

Agriculture at 22,500,000 boxes. Oranges, including tanger-
ines, are estimated at 13,500,000 boxes, and grapefruit at 9,000,000
boxes. The fruit is well divided among early, mid-season and late varie-
ties. For the state as a whole the fruit will average smaller in size than
last year. Quality is above the average. In the table are shown produc-
tion figures for the past six seasons, compiled by the United States De-
partment of Agriculture, and in the last column are figures com-
piled by the State Marketing Commissioner of Florida indicating the
estimated net return to Florida growers.
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Season Oranges Grapefruit Total Net return to
(Bozxes) (Boxes) (Boxes) Growers

8,200,000 19,200,000 $15,930,796

6,500,000 14,700,000 18,735,003

7,000,000 16,600,000 10,721,124

6,500,000 13,600,000 25,151,097

9,300,000 23,200,000 6,038,711

6,300,000 14,200,000 16,942,604

Sugar Cane Production of sugar cane in Louisiana, on the acreage
and Sugar to be used for sugar, is estimated at 2,804,400 tons,
compared with the September estimate of 2,718,000
tons, and with 1929 production of 2,925,000 tons, and production of
sugar is now estimated at 191,821 tons, as against the September
estimate of 185,973 tons and last year’s production of 199,609 tons.

SUGAR MOVEMENT (Pounds)
Sept. 1930 Aug. 1930 Sept. 1929
- 107,083,451 112,758,985 81,500,439
24,430,005 28,065, 252 4,956, 857

Meltings: .

New Orleans - cccoeeceecacn- 146,107,840 86,514,500 106,534, 356
Savannah. ceeeececmeconmanas 36,166,305 23,991,811 10,580, 654

Stocks:

New Orleans. cececeemcceucas 74,701,266 113,804, 882 166,172, 906
Savannal. .ccceeeeecemcceana- 63,497,468 65,223, 858 56,458, 888
REFINED SUGAR (Pounds)

Shipments: Sept. 1930 Ang. 1930 Sept. 1929
New Orleans..c.ccecemcumennn 121,854,511 84,862,295 85,208, 755
Savannah 39, 890,556 25,045,664 21,074,769

Stocks:

New Orleans. umceceamecann.- 102, 690, 280 91,500,088 95,113,333
[SERE:0 21 4T ¢ 18,265,381 27,944,612 16,060,877

Rice The October estimate of rice production in Louisiana, 17,185,000

bushels, is the same as for September, and compares with 1929
production of 19,352,000 bushels. Frequent rains during September
seriously interferred with harvesting and threshing the rice crop, and
only about 38 per cent of the crop had been harvested by October 1.
In some sections rice fields were flooded and the rice had sprouted in
the shocks.

RIOE MOVEMENT-—New Orleans

Rough Rice (Sacks): Sept. 1930 Aue. 1930 Sept 1929
Receipts. 1 60,602

9,47

Shipments. ... 75,425 52,670 64 186

Stocks. 2,266 8, 220 5, 467
Olean Rice (Pockets):

Receipts 143,947 73,375 148,791 .

Shipments.... 128,756 90,755 156,232

Stocks 88,829 73,638 100,851

RICE MILLERS' ASSOCIATION STATISTICS
(Barrels)
Aug. 1

Receipts of Rough Rice: September to Sept. 30

Season 1980-8] e 1,084,277 1,592,197

Season 1929-30. 1,387,795 1,971,739
Distribution of Milled Rice:

Season 1930-31 ‘766,414 1,265,325

Season 1929-30. 841,027 1,347,922
Stocks of Rough and Milled Rice:

October 1, 1930. 841,705 @ oeceee.o

October 1, 1929... 1,099,085 oo

TRADE

Retail Retail distribution of merchandise in the sixth district showed a
Trade further seasonal increase of 18.3 per cent in September. The

gain recorded over August was relatively larger than at the
same time of any other recent year except 1924. The September volume
was 5.6 per cent smaller this year than last, and was also less than in
September of 1927 and 1928, but was larger than for that month of other
years since 1920.  Stocks increased over those for August, but con-
tinued smaller than a year ago. Accounts receivable increased 7.4
per cent over those for August, and were 0.4 per cent larger than a year
ago, and collections were 1.6 per cent larger than in August, but 4.3
per cent smaller than in September 1929. The ratio of collections
during September to accounts receivable and due at the beginning of the
month for 32 firms was 27.8 per cent; for August this ratio was 27.7
per cent, and for September last year 28.5 per cent. Collections against
regular accounts for 32 firms averaged 30.0 per cent, and against instal-
ment accounts for 10 firms, 15.1 per cent. Detailed comparisons are
shown in the table.

RETAIL TRADE IN THE SIXTH DISTRIOT DURING SEPTEMBER 1930
BASED ON OONFIDENTIAL REFORTS FROM 42 DEPARTMENT STORES

Oomparison of Net Sales Oomparison of Stocks Rate of Stock Turnover
September 1930  September 1930 Jan.1to Sept. 30, Sept. 30, 1930, Sept. 30, 1930,
with with 1930 with same with with Sept. Sept. Jan. 1 to Sept. 30,
September 1929 August 1930 period in 1929 Sept. 30, 1929 Aug. 31, 1930 1929 1930 1929 1930
— 2.2 +21.1 — 3.8 —11.8 +19.5 .34 .39 2.15 2.78
—17.4 +17.0 —-14 1 —11.9 + 6.4 .21 1.76 1.96
Oha.ttan —10.7 +11.9 — 8.7 — 6.9 + 6.9 A7 17 1.65 1.55
Nashville (4) — 117 +11.1 — 4.7 - 3.0 + 2.1 21 21 2.08 1.88
New [8)¢ + 1.3 +17.4 — 8.1 —10.9 — 3.3 15 17 1.42 1.66
er O — 9.6 +22.4 —11.0 —156.9 +11.0 .16 17 1.53 1.55
DIS;TRIOT 42) — 5.6 +18.3 — 8.3 —l11.1 -+ 4.9 .20 21 n 1.87
Note: The rate of stock turnover is the ratio of sales during given period to average stocks on hand.

Wholesale There was a further seasonal increase of 5 per cent in
Trade sales by reporting wholesale firms in September over

August, somewhat less than the usual gain at that time.
Grocery sales declined nearly 2 per cent, but gains were shown for each
of the other seven lines. Combined sales of all reporting lines averaged
287 per cent less than in September 1929. Stocks increased slightly,
and accounts receivable and collections showed gains, but all items
show decreases compared with a year ago. According to the index of
wholesale prices compiled by the United States Bureau of Labor
Statistics, wholesale prices generally throughout the country are
nearly 14 per cent lower than a year ago. A comparison of cumulative
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sales, by lines of trade, for the first nine months of 1930 and 1929 is
shown below, and is followed by a table showing detailed comparisons
of reported figures for September.

Percentage
~ Change

Groceries —12.2
Dry Goods. —23.6
Hardware. —18.9
lectrical Suppil 21
Electrical Supplies. .. .cccevececncacnacacaaan — 5.
hoes. . it —3L.1
Stationery... —16.2
Drues.... -~10.8

Total —16.2
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WHOLESALE TRADE IN SEPTEMBER 1830
SIXTH FEDERAL RESERVE DISTRICT (a)

Percentage change

Sept. 1930 compared with:

Line, item and area No. of firms  Aug. 1930 Sept. 1929
All Lines Combined:

Sales - 117 + 5.0 —28.7

Stocks on hand 25 + 1.6 — 7.9

Accounts receivable. ... _........ 61 + 3.3 —12.3

Collections ceee BT -+ 6.8 —20.0

Groceries:

Sales. oo 28 — 1.9 —23.1
Atlanta 3 + 7.8 —30.2
Jacksonville..._.....___........ 4 —12.3 —35.6
New Orleans. - - b + 6.5 —12.6
Vicksburg...... weee 3 — 9.8 —27.1
Other Cities.._.. - 13 + 0.2 —18.1

Stocks on hand....... . +12.6 —20.4

Accounts receivable. . ——. 12 + 3.6 —14.9

Oollections. .- —eoeeocoocecan 12 + 2.6 —21.5

Dry Goods:

Sales. e 22 -18.6 —38.3
Atlanta. ool 3 —I11.7 —45.4
Nashville 3 +50.4 —371.7
Other Cities - —cooooommeoaamanas 16 +14.6 —31.7

Stocks on hand 9 — L6 ~ 5.3

Accounts recelvable.....o.ooo... 10 4 9.8 —21.0

Collections. cocvvoeroacaooaaaae 13 +17.0 —23.1

Hardware:

Sales. 29 + 1.6 —31.2
Atlanta 3 + 4.2 —31.8
Nashville 4 + 0.6 —30.0
New Orleans....ccoooeocmaoc 5 —~10.3 —42.3
Other OCities -cuorcomcoeeeee 17 +11.9 —20.8

Stocks on hand + 0.9 — 3.9

Accounts receivable....ooc..ouoaae 15 4+ 1.2 — 9.3

Collections. o oo aceee 17 +12.9 —19.4

12 +15.7 —32.2

5 +11.1 —12.9

ki +17.3 —36.7

3 — 4.1 —12.7

Accounts receivable. . 7 + 4.4 —14.9

Oollections 6 + 5.2 —14.1
Electrical Supplies:

Sales..... 11 +11.4 —25.8
New Orleans 4 ~+ 6.0 -26.9
Other Cities. 7 +15.0 —25.2

Stocks on hand....... X b4

Accounts receivable. ... + 8.7 — 8.2

Collections - 7.6 —13.8

Drugs:
Sales . 8 + 6.6 —17.3
Accounts recelvable. . c.o.oooo. 4 + 1.4 — 3.7
Oollections 5 — 0.2 -19.1
Shoes:

Sales...... 3 +20.7 —39.7
Stationery:

Sales. 4 +-29.6 —21.5
(a) Based upon confidential reports from 117 firms.
Life Sales of new, paid-for, ordinary life insurance in the six

Insurance states of this district, according to statistics compiled by

the Life Insurance Sales Research Bureau, were smaller
in September, and during the nine months of 1930 through September,
than during similar periods of any other year since 1924. Figures for
September, by states, are shown comparatively in the table.

(000 Omitted)

Sex;t.%lgao Ag%. 1159(?0 Sep;. lggg

ﬁﬁl’{%’,ﬁ‘a """" - 4,512 R 4132
Georgla. ... 7,117 ,643 8,207
Louislana. 5,680 6,038 5,865
Missiseippi. .. 2,162 3,307 3,459
Tennessee 7,361 8,961 8,645
Total.. $31,242 $37,799 $35,306

Commercial  According to statistics compiled by R. G. Dun & Com-
Failures pany, the number of business failures in the United

States during September was 1,963, against 1913 in
August and 1,568 in September 1929, and liabilities for September
were $46,947,021, compared with $49,180,653 for August and with
$34,124,731 for September a year ago.

In the sixth district there were 107 failures in September, 84 in
August, and 66 in September last year, and liabilities for September
were $2,164,105, 2.6 per cent less than for August, and 42.3 per cent
greater than for September 1929. Cumulative failures in the district
for the first nine months of 1930 amount to $22,191,000, an increase

2 ent over the corresponding period of last year.
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GRAIN EXPORTS—New Orleans
July 1 to Sept. 30,

Sept. 1930  Sept. 1929 1930 1929

- 1,191,033 662,133 4,200,499 1,840,771

Corn, bu, ,070 30,214 34,083 267,620
Oats, bu. 6,431 41,679 29,030 139,687
Barley, PUicccomcoccioiaie cmmmae cmmecen smmemmee emmmees
Rye, DU mmiieioe emmeee - 23,321
Total, bu...cccooo.oo_ 1,203,534 724,026 4,263,612 2,211,399

INDUSTRY

Building Building and construction activity in the sixth district de-

clined somewhat in September, as evidenced by building
permit figures for twenty reporting cities and statistics of contracts
awarded in the sixth district as a whole, and continued substantially
less than a year ago.

Total value of permits issued at reporting cities in September was
about 5 per cent smaller than for August, and only a little more than
half the total for September last year. Cumulative totals of permits
for these twenty cities for 1930 through September amount to $35,-
964,271, smaller by 43 per cent than for the first nine months of 1929.

Comparative figures for the month are shown in the table.

Number Value Percentage
Sept. Sept. Sept. Sept. change
Olty 1930 1929 1930 1929 in value
17 32 & 90,935 § 72,650 25.2
216 343 165,630 861,034 — 80.8
39 89 70,817 193,716 — 63.4
162 198 173,235 390,242 — 55.6
Florida:
Jacksonville. 282 329 309,209 251,594 4 22.9
Miami..... 270 201 174,400 250,236 — 30.3
Orlando- 33 40 15,855 16,606 — 4.8
Pensacola. 158 73 62,464 59,665 + 4.7
Tampa. ... 189 190 83,095 88,027 — 5.6
*Lakeland. 6 2 43,050 300 + x
*Miami Beach 31 41 522,100 612,850 - 14.8
Georgla:
Atlanta. e 340 246 717,206 882,883 — 19.9
Augusta, 119 175 63,705 100,768 — 36.8
29 37 100,085 76,960 - 30.0
281 130 80,095 55,283 4 44.9
18 33 63,050 72,150 — 12.6
84 149 184,048 728,566 — T4.7
59 ki 26,973 54,883 — 50.9
337 2711 143,949 256,260 — 43.8
4 14 72,100 24,830  -+190.4
61 137 171,522 607,820 — 71.8
235 232 224,697 657,821 — 65.8
2,933 2,006 $2,993,067 95,702,043 — 47.5
26.6 50.7

*Not included in totals or index numbers.

According to statistics compiled by the F. W. Dodge Corporation,
and divided into district figures by the Federal Reserve Board’s Divi-
sion of Research and Statistics, contract awards in the sixth district
amounted in September to $13,491,004, the lowest level for the year.
This represents a decrease of 10.4 per cent compared with August,
and 24.1 per cent smaller than for September last year. In September
21.7 per cent of the total was for residential buildings; in August 21.5
per cent, and in September last year 27.4 per cent. State totals of
contract awards are shown in the table; parts of the figures for Louis-
iana and Mississippi apply to other Federal Reserve Districts.

Sept. Aug. Percentage Sept. Percentage

1930 1930 Change 1929 Change
$2,180,200 $2,050,800 + 6.3 $4,168,300 —47.7
2,607,800 2,945,100 —11.5 ,238,200 —19.5
3,278,900 4,265,300 —22.9 3,314,700 —1.1
1,832,700 1,738,400 + 5.4 5,641,400 —67.5
1,738,600 2,244,100 —22.5 2,584,400 —32.7

3,236,000 3,455,100 — 6.3 1,820,100 +71.8

Cumulative totals of contract awards in the sixth district for the
first nine months of the year amount to $194,936,498, a decrease of 32
per cent as against the total of $286,788,169 for the same part of 1929.

Total contracts awarded in the 37 states east of the Rocky Moun-
tains during September amounted to $331,863,500, a decline of 5 per
cent from the August total, and 25 per cent smaller than for September
1929,
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Lumber Press reports and statistics compiled by the Southern Pine
Asgociation indicate that there was some degree of improve-
ment the latter part of August and September. Averages of weekly
figures of the Southern Pine Association for the five weeks ending
October 4 indicate that orders exceeded output by a slight margin, but
were a little less than shipments. Weekly production figures since
early August are below those reported earlier in the summer, and
unfilled order figures are also smaller. Weekly figures reported to the
Southern Pine Association are shown in the table.

Number (In thousands of feet) Unfilled
Week En of Mills Orders Shipments Production Orders

ded:
September 6, 1930. ... 143 38,157 42,273 46,868 119,532
September 13, 1930_ - 151 5 49,917 49,648 123,900

September 20, 1930.... 149 52,962 52,374 49,581 126,609
September 27, 1930..._ 140 48,468 48,195 45,511 112,266
October 4, 1030...._.__ 142 48,426 50,358 46,498 117,474
October 5, 1929...__._. 146 64,783 64,699 65,925 185,854

Consumption September consumption of cotton by American mills
of Cotton increased 12 per cent over August, but continued much

smaller than a year ago. During each of the past three
years, consumption of cotton has increased in August over July, and
declined in September, but this year there was a decrease in August
and an increase in September. Stocks of cotton held by consuming
establishments at the end of September were smaller than a month
earlier, but continued larger than a year ago, and stocks in public stor-
age and at compresses, reflecting receipts of new crop cotton, increased
52 per cent over those for August, and were 64 per cent greater than for
September 1929. September exports more than doubled over those in
August, and exceeded exports in September last year by 24 per cent.
The number of spindles active in September increased 213,026 over
August, but was nearly four millions smaller than in September 1929.
Detailed comparisons of figures compiled by the United States Census
Bureau are shown in the table.

UNITED STATES (Bales)

Cotton Uonsumed: Sept. 1930 Aug. 1930 Sept. 1929
Lint._.. 394,321 862,335 545,834
Linters. . 62,798 57,010 81,894

Stocks in Oonsuming Establishments:

D5 1 <X R 967,936 1,011,661 790,772
Linters. - cueeemememcmcmccoceneen 203,789 221,379 137,439

Stocks in Public Storage and at Compresses:

............................. 5,247,525 3, 464 699 3,208,546

.......................... 69,085 1,221 47,930

902,956 366 036 725,876

3,394 23,974

.- 26,087,004 25,873,978 30,035,470

COTTON GROWING STATES (Bales)

Cotton Consumed....__c.cowueeann 314,623 283,731 423,189
Stocks in Consuming Establish-

nts . 639,798 647,900 522,580
Stocks 1n Public Storage and at

.- 4,897,547 3,116,353 3,037,350

Active Spindles (Number)... - 17,108,204 17,127,926 18,023,798

OTHER STATES (Bales)
(s)gttﬁrsl g;méume e Fetabith 79,698 68,604 122,645
C onsu stal
© ks in Publi 5 it 328,138 363,761 268,192
¢ Storage and a
Stoc .-__-_-._-.g. .......... 349,978 348,346 171,196
Active Spmdleb (Number)---cvaeun- 8,983,800 8,746,052 12,011,672

Cotton Figures for September reported confidentially to the
Manufacturing Federal Reserve Bank by mills in the sixth district

show increases over August in output and shipments
of both yarn and cloth, and increases in orders, and unfilled orders, for
yarn. TUnfilled orders and stocks of yarn mills were larger than for
September last year, but other reported items show declines, as in-
dicated in the percentage comparisons below.

Percentage change

Sept. 1930 compared with:

. Ootton Oloth: Aug. 1930 Sept. 1929
1o 10 1517 (o) 4 VORI +11.6 — 13.4
ggi)pgx onm_ ..... + 0.5 —19.3
Orders booked —10.5 — 49.0
Unfilled orders.... —15.1 ~ 39.4
Stocks on hand —12.2 — 1.6

ber on payrolls. — 7.2 — 26.8

Num
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Percentage change
Sept. 1930 compared with

Cotton Yarn: Aug. 1930 Sept. 1929.
Production oo oo +18.0 — 5.2
Shipments_._. +13.4 — 4.9
Orders booked.-_ +18.1 — 0.1

Unfilled orders._.._. -- +19.8 + 12.2
Stocks on hand._.._. —2 +169.4
Number on DayrolsS. oo omoeooeoaaoo s — 2.6 — 8.9

HOSIERY STATISTIOS FOR 39 IDENTICAL ESTABLISHMENTS IN THE
SIXTH DISTRIOT

(Do Zen Pairs) Percentage

Sept. 1930 1930 Change

Produetion._. .. ... 594,580 512,569 +16.0
hipments. . . ccoeo oL 621, 63 540, 004 +15.1
Stock on hand 1,298,518 1,328,815 — 2.3
Orders booked 707,708 549,018 +28.9
Oancellations, crccmccacnnan 6,585 7,269 — 9.4
Unfilled orders. ..o _____..___ 669,766 590,279 +13.5

Cottonseed Because of the earlier movement of cotton this year than
Products last in most states, operations of cottonseed oil mills in

the cotton states as a whole, and in this district, for the
first two months of the new season are more advanced than they were at
the same time last year. The table below shows, in the first two col-
umns, comparisons of combined figures for Georgia, Alabama, Louis-
iana and Mississippi, and in the last two columns comparisons of figures
for the country, compiled by the United States Census Bureau.

COTTON SEED AND COTTON SEED PRODUOTS

(1) Sixth District United States
Aug. 1to Sept. 30, Aug. 1 to Sept. 30,
Cotton Seed, tons: 1930-31 1929-30 1930-31 1929-30
Recelved at mills... 581,115 530,816 1,376,994 1,166,413
Orushed.-....__.._ 309,124 277,413 727,395 609,071
On Hand............ 283,631 267,415 695,033 588,948
Production
Orude Oil, Ibs....._. 95,676,664 88,432,099 218,779,241 184,338,516
(o} al, t 134,328 118,189 327,568 271,285
88,330 77,669 202,667 165,815
Linters, bales. 54,950 55,397 127,001 125,419
Stocks at mills:
Crude oil, 1bs....... 15,218,248 13,758,342 45, 091 216 51,503,436
Cake and Meal, tons 42,250 31,166 ,396 82,541
Hulls, tons.. ... 30,220 23,875 92 289 88,
Linters, bales....... 57,264 38,027 179,982 101,185

(1) Georgla, Alabama, Louisiana and Mississippi.

Electric Total production of electric power by public utility power
Power  plants in the sixth district, according to figures compiled by

the United States Geological Survey, was smaller in August
than in July, or in August last year. The decreases are due to the de-
cline in output of water power plants, as there were increases in produc-
tion of electric power by use of fuels. The table shows combined totals
for the six states of this district for August with comparisons.

Total Production of Electric Aug. 1930 July 1930 Aug. 1929

Power: 000 k. 453,382 465,712 495,424

253,869 279,876 299, 806

199,513 185,839 195,618

30,844 20,262 41,488

- 192,508 196, 653 190, 807

) 2,192,534 2, 189 065 2,058, 867

(1) ‘Georgia, Florida, Alabama, Tennessee. (2) Louisiana, Mississippi,
Tennessee.

Bituminous September production of bituminous coal in the

United States amounted to 38,580,000 tons, an in-
crease of 8.2 per cent over August, but 14.5 per cent
smaller than in September last year. The September daily average
output was 1,525,000 compared with 1,372,000 for August and with
1,856,000 for September 1929. There were 25.3 working days in
September, 26 in August, and 24.3 in September last year.

Weekly production figures indicate an increase in output in Alabama
in September over August, but a slight decline in Tennessee, but produc-
tion in both states continues less than a year ago. Weekly comparisons
are shown in the table.

Coal Mining

(In thousands of tons)
United States Alabama Tennessee
Week Ending: 1830 1929 1930 1929 1830 1929

September 6. 8,088 9,462 248 293 91 108
September 1 9,145 11,008 259 324 101 12
September 20. 8,920 11,013 263 333 8 106
September 27.. 9,103 11,606 4 262 103 108
October 4-—-aeeeeun-- 9,308 11,258
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Cumulative output during the year 1930 through October 4, approx-
imately 235 working days, continues less than for that period of other
recent years, as indicated by the following totals:

Tons

................................................................. 345,573,000
- 394,681,000

366,182, 000
................................. 396,978,000
................................................................. 412,449,000

Production of September production of pig iron in the United States,
Pig fron according to statistics compiled and published by the

Iron Age, declined 9.8 per cent compared with August,
was 34.3 per cent less than in September last year, and was at a lower
level than for any month since September 1924. Daily average output,
becauase of the shorter month, decreased 6.8 per cent for the month.
The number of furnaces active on October 1 was 16 less than a month
earlier, 82 less than a year ago, and smaller than for any month since
February 1922.

Output of pig iron in Alabama was 15.6 per cent smaller in Septem-~
ber than in August, 11.3 per cent smaller than in September 1929,
and was at the lowest level since March 1922, and the number of Ala-
bama furnaces active on October 1 declined by 2 compared with a month
earlier, and was the smallest since February 1922. Press reports indicate
that books for the fourth quarter were opened on September 17, the
price being $14 per ton, the same as for the third quarter. Inquiries are
reported lighter than at any comparable period in a number of years.
Shipments by merchant producers during September are reported to
have been close to output. Production figures are shown in tabular
form for convenience of comparison.

United States: Sept. 1930 Aug. 1930  Sept. 1929

Production (tons) 2,523,921 3,466,611
Index Number........... 84.5 116.0
Average per day (tons).. 81,417 115,553
*Active furnaces 139 205
Alabama:
Production (tons) 191,700 182,427
ex Number. .......... 82.5 78.5
Average per day (tons).. . 6,184 6,081
*Active furnaces 11 13 13
*First of following month.

Cumulative production of pig iron in the United States during the
first nine months of 1930 amounted to 25,701,540 tons, smaller by 21

per cent than during that part of 1929, and output in Alabama during
the first nine months of the year totaled 1,918,745 tons, 4.8 per cent
less than for that period of 1929.

September receipts of turpentine at the three principal
naval stores markets of the district increased about 8
per cent over those in August, and were 2 per cent larger than in Sep-
tember a year ago, and rosin receipts decreased further by 7.4 per cent
compared with August, and were about the same as for September
1929. Cumulative receipts of both commodities for the first six months
of the naval stores season have been smaller than for that part of the
1929 or the 1927 season, but larger than for the first half of any other
recent season. Stocks of turpentine were the largest for September of
any of the past ten years, and September stocks of rosin were the largest
for that month since 1923. The price of turpentine on the Savannah
market fluctuated between 39 cents on September 18 and 353-36
cents on October 11, and prices of most of the grades of rosin were some-
what lower on this latter date than at the middle of September. Com-
parisons of receipts and stocks are shown in the table.

Naval Stores

Receipts—Turpentine (1): Sept. 1930 Aug. 1930 Sept. 1929

Savannah. . .o 22,254 24,342 21,030

Jacksonyille . 16,155 17,323 15,996

Pensacola - - coomm oo eecaees 4,464 4,856 5,101

42,873 46,521 42,127

72,079 78,932 70, 456

53,748 56,064 54,089

14,263 16,273 15,667

Total oot aeaeen 140,090 151,269 140,212
Stocks—Turpentine (1):

Savannah .- .. L 24,347 21,713 13,369

Jacksonyille.. 23,607 17,337 25,791

Pensacola....- 28,820 25,974 26,610

76,774 65,024 65,770

149,314 148,171 134,046

95,439 89,441 81,574

31,812 29,928 17,59

Total. . e 276,565 267,540 233,215

(1) Barrels of 50 gallons.
(2) Barrels of 6500 pounds.
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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 confidentially by representative firms in the
lines of trades indicated, and the other series of index numbers are based upon figures reported to the bank or currently available
through the daily or trade press. These index numbers, except as indicated m the foot-notes, are based upon the monthly averages
for the three year period 1923-25 as represented by 100.

RETAIL TRADE 6th DISTRICT . July August September July August September
(Department Stores) 1930 1930 1930 1929 1929 1929
Atlanta_. ... 113.8 138.1 167.3 106.9 142.1 171.1
Birmingham_ .. _________._____ ... 68.2 76.6 89.6 82.9 90.9 108.5
Chattanooga.__ . ... 55.4 61.2 68.5 62.8 60.7 76.7
Nashville. . o 65.6 84.0 93.3 69.9 96.0 94.9
New Orleans. .. . oL 56.9 67.8 79.6 62.7 72.5 78.6
Other Cities. ..ome oo oceeeeeeao 60.5 62.6 76.6 75.2 73.1 84.9
DISTRICT ..ol 67.0 77.0 92.0p 75.0 85.0 97.0
RETAIL TRADE U. S. (1)
Department Stores.-...oaecoceeeooooo. 72 79r 102p 80. 89. 109.
WHOLESALE TRADE 6th DISTRICT v
Groceries. . - - 69.8 75.1 73.6 84.1 91.5 94.8
Dry Goods_. 47 4 60.2 75.3 67.3 97.5 125.6
Hardware... ... oocccceceeecaen 62.7 69.5 69.6 83.9 98.5 - 101.5
FUrDIbUIe . oo e oo e e e eemam 54.2 72.6 84.0 7.7 106.4 123.8
Electrical Supplies..w--ccoocomooooaoooo. 4.7 61.9 68.1 92.5 89.9 91.7
Shoes__ococemoeoo. e 44.9 59.6 71.9 78.0 109.3 119.3
Stationery ________________________________ 49 ol 56 03 72 09 59 00 76 -3 92 -9
DIUgs. - eee o e e e ————— 91.0 91.2 97.2 111.3 122.3 115.6
TOTAL e ceceeemmn 64.3 70.3 73.9 82.7 96.5 103.5
WHOLESALE PRICES U. S. (2)
Farm Products_ . - oo oo oo 83.1 84.9 85.3 107.6 107.1 106.6
Foods. o - e e e 86.3 87.1 89.2 102.8 103. 103.2
Hides and leather products..._....._._...__ 100.7 98.9 99.1 109.2 109.7 110.8
Textile products. ..o oo 80.0 77.7 75.5 92.8 93.1 93.1
Fuel and lighting .. .. ... ________. 75.4 75.4 76.3 82.0 80.9 81.1
Metals and metal produets. ... __________. 94.3 92.7 91.8 105.0 104.3 104.1
Building materials_ .. ... ____._______ 88.9 87.4 86.4 96.7 96.7 97.5
Chemicals and drugs______ .. ______.______ 87.8 87.3 86.6 93.4 93.7 93.9
Housefurnishing goods_ ... .______.____ 96.2 95.9 95.4 97.2 97.1 97.1
Miscellaneous._ . -~ oo ocooeocaoaa o 7.7 71.2 69.7 81.3 81.3 81.7
ALL COMMODITIES. .. ... 84.0 84.0 84.2 98.0 97.7 97.5
BUILDING PERMITS 6th DISTRICT
Atlanta_ o oeoo 4 33.0 46.4 63.6 75.1 57.1
Birmingham . .. 18.1 18.6 11.2 29.0 48.9 58.1
Jacksonville.. o oo olo 47.1 25.6 37.6 48.8 72.5 30.6
Nashville. . oo oot 35.4 7.9 35.4 60.6 71.7 103.7
NewOrleans. . . - o oo cee e 140.2 41.1 14.3 119.3 64.7 56.6
Other Cities o oeme oo oot 31.7 20.5 25.4 41.9 53.6 42 .4
DISTRICT (20 Cities) . occocoo oo occaeeo o 46.2 27.9 26.6 53.6 59.6 50.7
CONTRACTS AWARDED 6th DISTRICT 51.5 42.9 38.4 90.6 132.9 50.6
COTTON CONSUMED:
United States o cooc oo oo aan 74.5 69.3 77.6 107.5 109.8 107.3
Cotton-Growing States_ . ... .o o 86.6 81.2 117.1 122.6 121.1
All Other States.. .- cocooooocmaaaooe 48.0 43.2 86.5 81.6 71.1
5.9 T0) o 7: SO RRN 28.7 59.6 146.9 38. 36.8 118.1
PIG IRON PRODUCTION:
United States. - oo oo coomooooee e 88.4 84.5 76.2 126.7 125.7 116.0
Alabama, e cieeccccccemaans 82.7 82.5 69.7 97.1 88.4 78.5
UNFILLED ORDERS—U. S. STEEL
CORPORATION . .. el 84.2 75.0 7.7 85.6 76.6 81.7
(1) Compiled by Federal Reserve Board.
(2) Compiled by the Bureau of Labor Statistics. Base 1926-100.
p-Preliminary.
r—Revised.
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