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NATIONAL SUMMARY OF BUSINESS CONDITIONS
Prepared by Federal Reserve Board
Volume of industrial production showed little change between April
and May, following upon increases for four consesutive months, while
factory employment declined by the usual seasonal amount. The general
level of wholesale prices continued to decline.

Production and Volume of industrial production, as measured by the
Employment  Board’s seasonally adjusted index, was about the same

in May as in April, 9 per cent larger than in Decem-
ber, and 14 per cent smaller than in May 1930. Steel output continued
to decline more rapidly than is usual at this season, and consumption
of cotton by domestic mills was also curtailed, while wool consump-
tion continued to increase, contrary to the usual seasonal tendency, and
shoe production, which ordinarily declines in May, showed little change:
daily average output of automobiles, according to preliminary reports,
was about the same as in April. During the first three weeks of June
activity at steel mills declined further. In the first five months of the
year taken as a whole, output of textile mills and shoe factories has been
in about the same volume as in the corresponding period of last year,
while output of steel, automobiles, and lumber has been about one
third ‘smaller. Changes in employment from the middle of April to
the middle of May were of the usual seasonalcharacter in many manu-
facturing industries. In the iron and steel industry, however, at car
building shops, and at establishments producing machinery, employ-
ment declined considerably, while it increased in the automobile and
tire industries. At textile mills employment increased somewhat,
contrary to seasonal tendency, while in the clothing industry the num-
ber employed decreased. Value of building contracts awarded in May
was somewhat smaller than in April, reflecting chiefly a decline in
awards for public works and utilities. In the first half of June, daily
average value of contracts awarded increased somewhat, reflecting
larger awards for public works and utilities, offset in part by decreases
in awards for other types of construction.

Distribution Sales by department stores decreased in May, contrary
to the usual seasonal tendency, and the Board’s index

declined to the level prevailing before the sharp increase in April
Total freight carloadings increased somewhat less than usual.

Wholesale Prices The general level of wholesale prices declined 2.7

per cent further in May, according to the Bureau of
Labor Statistics, reflecting Iarge decreases in prices of agricultural prod-
ucts, textiles, nonferrous metals, and building materials. In the first half
of June prices of live stock, which had declined rapidly in April and
May, advanced, while prices of petroleum contiinued to decline.

Bank Credit Loans and investments of reporting member banks in

leading cities declined further by about $285,000,000,
ir. the four weeks ending June 17, reflecting reductions in Loans on
securities. “All Other” Loans, largely commereial, have shown little
change since the early part of May. The banks’ investments, which
reached a new high level late in April, were reduced somewhat during
May and have fluctuated within a range from $7,800,000,000 to $7,850,-
000,000 since that time. During the four weeks ending June 17 there
were imports of gold from Argentina and Canada, and in addition a
large amount of gold previously earmarked for foreign account was re-
leased in the United States. The total increase in the stock of mone-
tary gold was $120,000,000 for the period, of which $90,000,000 was
added during the last week. Payments of currency into eirculation,
accompanying bank suspensions in the Chicago district, absorbed a
large part of the funds arising out of the additions to the gold stock,
with the consequence that there was little change in the volume of re-
serve bank credit.

Money Rates Money rates in the open market continued at a low

level during May and the first three weeks of June.
There was a further decline in prevailing rates on commercial paper
from a range of 2-21 to a level of 2 per cent, while rates on bankers ac-
ceptances were unchanged at § of 1 per cent. Ratee paid on deposits
by banks were further reduced and clearing house banks in a number
of financial centers established a rate of 4 of 1 per cent on bankers
balances.
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SIXTH DISTRICT SUMMARY

Varying trends are indicated in the available series of statistios re-
lating to business, finance, industry and agriculture in the Sixth Dis-
trict during May. Department store trade was in about the same
volume as in April but wholesale trade declined, and both continued
less than a year ago. Discounts for member banks by the Federal
Reserve Bank increased between May 13 and June 10, but loans and
investments. of weekly reporting member banks declined. Debits to
individual accounts at 26 clearing house centers of the district declined
2 per cent in May compared with April and were 19 per cent less than
in May 1930.

May sales by reporting department stores declined less than one per
cent compared with April, and were 8.3 per cent less than in
May 1930. Wholesale distribution decreased 5.9 per cent from April
to May and averaged 23.7 per cent smaller than in May a year ago.
For the first five months of the year retail trade hae been 9.8 per cent,
and wholesale trade 25.4 per eent, smaller than in that period of 1930.

Building permits reported from twenty cities declined substantially
from the April total, which included several large projects, and were
45.7 per cent less than in May last year. Total contract awards in the
sixth district were 66 per cent, and residential contracts 37.3 per cent,
less than in May a year ago. Consumption of cotton in May by mills
in Georgia was 12.4 per cent, and in Alabama 1.1 per cent, smaller than
in May 1930 Output of cotton cloth mills increased over the month
and was slightly larger than a year ago, but production of yarn declined.
Production of coal in Alabama and Tennessee declined in comparison
with April, and was less than a year ago, but total output of pig iron
in Alabama gained 3.7 per cent from April to May. For the first
five months of 1931 pig iron production has been 25.5 per cent less in
Alabama, and 38.2 per cent less in the United States as a whole, than
in that period last year. Production of turpentine and rosin, re-
flected in receipts at the three prineipal markets of the district, show
decreases in May of 24.1 per cent in turpentine, and 19.7 per cent in
rokim, eompared with May last year.

The lack of rainfall, and lower than usual temperatures, continued
through May in many parts of the district, atd most crops have been
affeécted to some extent By both of thes¢ factors. Some rains have
improved conditions during the first half of June. Peachea are report-
ed much better than a year ago, and a larger crop is estimated by the
United States Department of Agriculture. Sales of fertilizer tags
in this district from August through May have averaged 30 4 per cent
less than in tliat part of the preceding season.

FINANCE
Reserve Bank The volume of reséive bank crédit sutstatiding at the
Credit Federal Reserve Bank of Atlanta, represented by its
total holdings of discounted and purchased bills and
securities, increased from 28.3 millions of dollars on April 15, the

any other Wednesday since January 7. With the exception of the
last report date of 1930, and the four weeks from March 19 through
April 9 of that year, this total was smaller than for other weekly report
dates in 1930, 1929 and the last nine months of 1928. The gain since
the low point at the middle of April has been due largely to an increase
of nearly 8 millions of dollars in this bank’s holdings of United States
Government securities, although holdings of purchased bills have in-
creased 3.5 millions, and discounts have increased 2.6 millions sinee
April 15.

Total discounts increased from 10 millions on May 13, figures for
which date were shown in the preceding issue of this Review, to nearly
12.5 millions on June 10, compared with 30 millions & year ago. Dis-
counts secured by United States Government obligations increased
from $343,000 on May 13 to $986,000 a week later, but declined to
$534,000 on June 10. OQther discounts gained approximately 2.2
millions between May 13 and June 10, but were less than half those
a year ago.

Holdings of purchased bills increased slightly during this four week
period and were 1.3 millions less than at the same time last year, but
holdings of United States securities, although slightly less than on
May 13, amounted to $20,673,000 compared with $3,433,000 at the
same time last year.

Total holdinge of bills and securities on June 10 amounted to $42.341-
000, compared with $39,846,000 four weeks earlier, and with $44,142,000
on the same report date a year ago.

Reserves and Federal Reserve notes in actusl circulation declined,.
but deposits increased, between May 13 and June 10, and decreases
are shown in each of these items compared with the corresponding
réport date last year.

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

(000 Omitted)
June0. May13,  Junell,
Bills Discounted : 1931 1931 1930
8 by Govt. Oblixations .......... $ $ 343 $ 1,204
Others i 8% 7,008 ’ 895
10,041 30,189
Bills Bo 8,089 10,520
T. 8. 2. 3,433
Total 139 101 1&’%
otal » 3
Yotos Deposits y 60,028 g
ortaL DepPOSItS. o v eeeapreenec e » '
b 129,669

F. R. Notes {n actu
Reserve Ratto.

it

atwon

Condition of
Member Banks in to approximately 587.6 millions on April 15, total
Selected Cities loans and investmeénts of 25 weekly reporting

member banks located in Atlanta, New Otleans,
Birmingham, Jacksonville, Nashville, Chattanocoga, Mobile and $avan-
nah have siace that tithe declited to 550.6 millions oA June 10, the
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Loans by these banks against securities increased slightly between (000 Omitted) Percentage ct
May 13 and June 10, but were about 33.5 millions less than a year ago, No.of My May 1031 c%mgﬂzed w!th

and All Other Loans, which include those for commercial, industrial
and agricultural purpeses declined 7.9 millions from May 13 to June
10 and were 50.4 millions less than on the same report date last year.
Total loans on June 10 were smaller by $6,939,000 than four weeks
earlier, and $83,857,000 less than on June 11, 1930.

Total investment holdings of these banks declined about 10.2 mil-
lions from May 13 to June 10, but were 37.6 millions greater than on
June 11 last year. Holdings of United States securities declined $12,-

390,000, but investments in other bonds and securities increased $2,-

206,000, from May 13 to June 10, and holdings of Government obliga-
tions were larger by $17,410,000, and those of other securities greater
by $20,203,000 than a year ago.

Time deposits of these banks on June 10 were slightly less than four
weeks earlier, and were $16,875,000 smaller than a year ago, and de-
mand deposits declined $4,237,000 from May 13 to June 10, and were
$11,690,000 less than on the same report date last year.

Borrowings by these banks from the Federal Reserve Bank of Atlanta
increased from $1,056,000 on May 13 to $2,430,000 a week later, and
on June 10 were $1,980,000 compared with $11,272,000 a year ago.

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

(000 Omitted) May 13, Junell,

Loans: 1931 1930
SOCULILIE. - - oneeeemeereamameeenann 15,818  $149,786

iy . S Cieons

U. 8. Securities 33% ‘g’ﬁ
Other Bands snd Securities..._........... 85,897 67,900
Total Lo& o T vestimenits. 1 ST a0
Time Deposits. . . 228,360 244,306
T — e Lo
Due from Bani 86,583 70,295
Borrowings from ¥. R. Bank.___.._---..20 1,066 1,212
Deposits of Al Daily average of demand deposits held in April by

MemberBanks all member banks in the Sixth District registered a

further small increase over preceding months. Aver-
age time deposits declined slightly, and both demand and time de-
posits averaged lower than at the same time last year.

Demand deposits in April averaged 0.6 per cent larger than in March,
and were 2.7 per cent above the low point reached in December, but
were 9.4 per cent less than in April last year. Time deposits in April
averaged 0.2 per cent less than for March, but were 1.5 per cent larger
than in February, and averaged 10.5 per cent less than in April 1930,
Changes in these daily averages over the past year are shown in the
table.

Demand
Deposits

1

spasgeasd
RSE BESNEEESS
8888 S388888s8

geeg

=
3

Total savings deposits held by 63 reporting banks located
throughout the district at the end of May averaged 1.4
per cent smaller than a month earlier, and were 9.4 per
cent less than at the end of May last year. Gains over April at Atlanta,
Birmingham and New Orleans were offset in the district total by de-
creases at other points. New Orleans showed the only increase over
May 1930 included in the table. Percentage comparisons are shown
for Atlanta and for cities in which branches of the Federal Reserve
Bank are located, and reports from banks located elsewhere are
grouped under ““Other Cities”.

Savings
Deposits

April D!
Banks 1931 1031 1930 1931 1030

4 $40,838 $40,528 § 43,123 4 0.8 — 5.3

3 21 17 21,045 24,40 +0.6 —13.6

4 8,098 18,283 18,620 —12.0 -—13.6

5 31 4% 32,741 83,218 —38 —b5.2

- 8 52,48 51,868 52,088 +1.2 409

41 81,153 82,295 97,032 —1.4 164

Tobtal. ... . 63 243,200 246,760 208,619 —14 —94
Debits to There was a further decrease of 2.0 per cent in the total
Individual  of debits to individual accounts reflecting the volume of
Accounts business transactions settled by check at 26 reporting

cities of the district in May compared with April. The
May total is smaller than for any other month since August last year,
and except for that month is the smallest since August 1924. There
were increases in May over April at Atlanta, Columbus, Jackson and
Knoxville but decreases compared with May last year are shown for
all reporting cities. Monthly totals shown in the table are derived from
weekly reports by pro-rating figures for those weeks which do not fall
entirely within a single calender month.

May 1931 April 1031 May 1930
Alabama—4 Ofties. ....ocoreeeoaroanoon $153,740 $160,329 $ 188,122
Birmingham_.......___________.__. 105,517 108,550 124,004
Dothan.. 2,535 2,601 2,601
Moblle... . ... 28,5671 29,170 88,261
Montgomery . ......_.... .00 17,117 19,008 22,566
Florida—4 O1t1e8 - -ovoeemoeneenn.. 117,119 125,233 144,560
Jacksonville. , 88,560 70,900
Miami___. aaee 21,139 23,161 36,432
Pensacola. .. 5,989 6,563 6,685
Tampa.. ... 27,024 28,950 80,533
Georm—lo Oftles. oo iaas 221,252 225,343 274,136
DANY . - oo ecceiceacnaceaeas 2,888 8,207 3,789
Atlanta 139,504 138,744 169,134
A 17,827 19,843 22,280
runs 2,469 2,521 3,862
11,362 10,987 13,5626
bert 714 810 952
acon . --- 12,831 12,865 17,395
Newnan. ... ... 1,308 1,576 1,538
Savannah. . ... .__________ 29,253 31,596 38,318
Valdosta. ... 3,009 3,106 3,845
Louisiana: New Orleans................. 256,952 255,977 293,566
ll.l%ssm —4 Ofties 33,710 34,301 50,449
atties 4,819 5,069 6.&
o iEouE one
Vicksburg 4,229 4,631 5,684
'I’engessee—a Oitles 135,616 135,951 186,193
hattanooga ........................... 39,542 39,610 48,74
Knoxville 25,995 22,109 381,698
Na.shvﬂle ............................... 70,078 74,232 105,701
Total 26 Oities... $917,388 $936,224 $1,137,016
(a) Revised. '

AGRICULTURE

In most parts of the sixth district weather conditions during May
were not particularly favorable to growing crops. Temperatures
continued to be lower than usual at that time of the year and rainfall
was insufficient. There have been scattered rains during the first
balf of June, but rain is still needed in most sections.

Florida crops generally are later than usual, because of the cool
weather and lack of rain. Corn is backward, setting of sweet potato
slips has been retarded and growth of tobacco is stunted. Condition
of citrus fruits declined materially between May 1 and June 1. Oranges
declined from 89 per cent of normal on May 1 to 75 per cent & month
later, and grapefruit declined from 77 per cent to 65 per cent. More
than the usual amount of insect damage is reported and loss from
dropping has become heavy in some of the groves. Georgia reports
indicate the best yields of small grain in several years, and good pros-
pects for fruit crops. Most field crops need rain, however, and early
plantings of tobacco have suffered. Watermelon vines are shedding
some of the young melons. Rainfall in Tennessee was almost two
inches below normal, and temperatures averaged about four degrees
colder than usual. Tennessee wheat is reported at 91 per cent of nor-
mal compared with 76 per cent a year ago, and rye is reported at 87 per
cent compared with 75 per cent a year ago.

Peaches The condition of peaches on June 1 this year, and the
prospective production as estimated by the United States
Department of Agriculture, are considerably higher than at this time

a year ago. A comparison of the condition of the crop in each of these
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states, and the estimated production for each state, are shown in the
table following.

Estimated Production
Oondition June 1 (bushels)
1981 1930 1930

v 56 1,292,000 1,105,000

fivama. g 6 128,000 102,000
Georgia._ - 82 64 7,830,000 4,698,000
Louisiana. (] 50 218,000 112,000
Mississippi... 82 ,000 490,000
Tennessee. 82 28 2,240,000 630,000

Fertilizer According to statistics compiled by the National Ferti-
Tag Sales - lizer Association, sales of fertiliser tags by state authori-

ties in the six states of this district registered a further
substitantial seasonal decline in May, and continued less than for the
same period a year ago. The month of March usually accounts for a
large proportion of the annual total, and with the passing of the plant-
ing season sales of tags decline materially. Cumulative totals for the
ten months August through May show decreases compared with that
part of the preceding season ranging from 10 per cent for Florida to
51.6 per cent for Mississippi, a8 indicated in the table following.

May August-May Percentage
1930 1930-31 1929-30 Oomparison
8,550 416,350 844,600 —35.4
46,150 383,520 421,128 ~10.0
28,130 688,413 916,247 —24.9
850 96,468 183,645 —47.6
20,000 195 20 404,611 —51.6
11,883 128,879 159,768 —22.8
115,563 1,903,850 2,734,809 —30.4

Sugar Cane
and Sugar

The final report of the United States Department of
Agriculture on the Louisiana sugar crop of 1930 indi-
cates a total production of 183,603 tons, compared with
199, 609 tons produced the year before. A comparison of the produc-
tion of cane, sugar and syrup over the past three years is shown in the
table.

RIOE MOVEMENT—New Orleans

Rot Rice (8acks): May 1931 April 1031 May 1980
pts. 29 257

14,2683

24,707
Shipments____ 25,189 20, 847 27,455
21,997 17,800 12,819
Olean Rice (Pockets):
Receipts. W 49,977 50,955 105,362
Shipments_.. 88,718 68,7568 107,490
Stocks 85,211 123,952 116,604
RICE MILLERS' ASSOOIATION STATISTIOS
(Barrels)

Reoelpts of Rough Rice: May Auﬁ : tﬁ
Season 1930-31 519,873 9, ,824
Season 1929-30- 182,508 8,968,305

Distrlbmuﬁmlx’&t_ 3 led Rice: 617,121 9,112 084
Soason 100996 652,662 9,092,086

Stocks of Bouxh and Milled Rice:

June 1, 1981 1,292,671
May 1, 1931. . 1,887,874
June i, 198071 T LTI 049,
TRADE
Retall Following a gain of a little more than 33 per cent from Feb-

Trade ruary to April, retail distribution of merchandise through

department stores reporting to the Federal Reserve Bank de-
clined less than 1 per cent in May, and continued somewhat lessin dollar
volume than at the same time last year. Stocks continued to decline
but the rate of turnover is higher than a year ago.

May sales by 41 reporting department stores located in 23 cities of
the sixth district averaged 0.9 per cent less than in April, and were
8.3 per cent smaller than in May 1930. There were increases over
April reported from New Orleans, Birmingham, Chattanooga and
Nashville, and an increase at Atlanta over May last year, but these
increases were offset in the district average by decreases at other points.
Department store sales during the first five months of the year aver-
age 9.8 per cent less than in that period of 1930. These comparisons
are of dollar amounts and do not make allowance for the lower level
of prices. Reports from some of these firms indicate that their prices

1028 . .
" ogg in May averaged approximately 19 per cent lower than a year ago.
132,
%,%.3'} Stocks of merchandise at the end of May averaged 3.2 per cent
13,534,589 smaller than a month earlier, and 17.1 per cent less than a year ago, and
the rate of stock turnover was higher for the month, and for the first
ts: May 1931 April 1881 May 1930 five months of the year than for those periods in 1930. Accounts
’-S‘T:W Orleans] -eeseeemomennees ﬁ'%% 129'%:'%,7, %’iﬁ-}'% receivable at the end of May increased 1 per cent over those for April,
Meltings: e but were 5.8 per cent smaller than for May last year, and collections
U\ 1Y TN 74,419,854 145,789,059 144,784,778 declined 3.2 cent over the month and were 9.5 cent smaller
R 14 —— 9,306,006 54,130,130 36,209,681 pot-cent © month & per ¢
5 A than a year ago.
IB“W Orleans............--... gg~& %%»% lgivgg-gg The ratio of collections during May to accounts receivable and due
AVARIRR cmmmmeeeneeenees T T T at the beginning of the month for 33 firms was 31.3 per cent, compared
. REFINED SUGAR Pounds) with 32.3 per cent for April, and with 31.4 per cent for May last year.
Shipments: May 1931 April 1631 May 1030 X . . . .
New Orleans. . .—.onoememennwe 104,617, 468 123,407,962 144,947,495 For April the ratio of collections by these firms against regular ac-
Savannah 24,564,064 ,609,103 36,002,912 counts was 33.5 per cent, and the ratio of collections against install-
Stocks: ment accounts for 11 firms was 17.4 per cent. Detailed comparisons
gm;::.--::::::::: !lig:%,gg ?73:%:(1)33 1%:&,% of reported figures are shown in the table.
RETAIL TRADE IN THE SIXTH DISTRIOT DURING MAY 1931
BASED ON OONFIDENTIAL REPORTS FROM 41 DEPARTMENT STORES
Oomparison of Net Sales Oomparison of S8tocks Rate of Stock Turnover
May 1631 May 1931 Jan. 1 to May 31, May 31, 1031, May 31, 1931,
with with 1931, with same with with May May Jan.1to May3l,
May 1930 April 1931 veriod in 1930 May 31, 1930  April 30, 1831 1930 1931 1030 1681
tlanta (4)eee.oroecmcnacccnns + 3.6 ~10.8 + 0.4 —15.0 —4.9 .30 37 1.5 1.83
% b “)---- - —10.0 + 6.7 —10.9 —14.8 —4.0 .21 .23 1.00 1.06
Ohattanooga (5)...- - 9.9 + 1.7 —12.7 —17.8 —3.2 .19 .20 .89 .86
N vl.%e R - — 5.0 +11.0 — 9.0 —15.8 —4.8 .25 21 1.10 1.14
New. O; (6) - —12.7 + 0.6 -—14.2 —18.4 -—2.2 .2l 21 .89 97
Other Cities (19). . ~13.6 — 1.2 —12.8 —18.0 —2.2 . 23 .92 1.06
D, (41).. - — 8.3 -~ 0.9 — 9.8 —17.1 —3.2 25 1.04 1.13
Note: The rate of stock turnover is tho ratio of sales during given pertod to average stocks on hand. h ’
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Wholesale
Trade

Distribution of merchandise at wholesale in this district
reflected in sales figures reported by 124 wholesale
firms declined 5.9 per cent in May compared with
April, and was smaller by 23.7 per cent than in May last year. Dur-
ing the past ten years wholesale trade has increased from April to May
in only two instances. The decrease at the same time last year was
4 per cent. There were small increases reported over April in sales by
firms dealing in furniture and electrical supplies. Stocks, accounts
receivable and collections also declined and were at lower levels than in
May last year.

Cumulative sales for the first five months of 1931 have averaged 25.4

Life Sales of new, paid-for, ordinary life insurance increaseed
Insurance in May over April in Alabama, Georgia and Mississippi,

but declined in Florida, Louisiana and Tennessee. The
May total for the six states was 0.5 per cent larger than for April, but
21.7 per cent smaller than for May last year. Cumulative sales for the
first five months of 1931 average 24.4 per cent less than for that period of
1930. Comparisons of figures compiled by the Life Insurance Sales
Research Bureau are shown in thé table.

(000 Omitted)

January—May
1930 . 1931

per cent less than in that period of 1930, comparisons for individual ﬁg}?ﬁ'}‘f‘:j_ TTTTITonTTiionenees 3 .?:% 3 ﬁ:g% 3 30 "12
lines being indicated in the following percentages. This cumulative Georgla. ... 10,352 40,400 46 842
. . . . . Louisiana.... 7,964 27,850 35,152
comparison is followed by a table showing detailed percentage compari- Mississtppi. . 4,000 12,010 18,873
sons for the month. Tennessee. ... 12,131 37,754 5,58
All of these comparisions are of dollar figures and make no allowance Total- oo 348,148 $164,013 §216,920
for the difference in the prevailing level of prices. Commercial According to figures compiled by R. G. Dun & Co.,
gmmﬂg i mm Failures there were 2,248 failures in the United States during May,
withsameperlgd”u;lm: compared with 2,383 in April and with 2,179 in May
—27'2 last year, and liabilities for May totaled $53,371,212, against $50,863,-

=3 135 for April, and $55,541,462 for May 1930.
:gg In May there were 138 failures in the sixth district, against 121 in
+“1’:g April and 58 in May a year ago, and liabilities for May this year were

3
£
&
-

WHOLESALE TRADE IN MAY 1931
SIXTH FEDERAL RESERVE DISTRIOT (a)
Percentage change
May 1881 compared with:

reported as $370,979, compared with $2,117,635 for April and $2,338,007
tor May 1930.

Cumulative totals for January—May inclusive amount to 861 fail-
ures with liabilities amounting to $13,575,450 this year, compared to
590 failures with liabilities of $12,273,160 in the first five months of
1930.

Line, item and area No. of firms  April 1981 May 1930
o ) ned: = o o GRAIN EJQORT%I—SI)NOW Orleans
Sales gy Ty May May July I to May 31,
Am;ngl rmcable ............... g - gg —{gg 1631 1950 1830-31 1529-30
Oollections 8 —43 —%.9 ... .- 1,008,8% 035,288 7,144,385 8,677,423
QOom 13,6909 12,428 98,758 469,340
-4 B0 Qats - 15 30,034 124,233 645,159
=80 I T - el b
—15.8 —29.3 e S e 298
g 1 =4 P U —— L1289  oTI.70 7,367,376 9,686,661
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- g% —gA Building and Following a gain in April to the largest monthly total
—17.2 —-31.0 Construction  since July last year, building permits issued at twenty
- z% _—_g reporting cities in the sixth district declined in May.
—2.0 —18.0 There was also a decrease in contracts awarded in May, and both per-
—63 —26.1 mits and contracts were smaller than for that month a year ago.
ag —15.9 —20. Permits issued during May at twenty cities in the district for the
3 - ';8 :ﬁ: construction of buildings within their corporate limits totaled $2,359,-
g - :; :ﬁ: 435, compared with $5,148,425 in April, and $4,342,161 for May last
4 — 2.4 —23. year. Only four cities, Miami, Tampa, Pensacola and Anniston, re-
12 _ :g :lg: ported increases over May 1930, and the district total averaged 45.7
19 —0l —A. per cent smaller than for that month.
13 +0.2 —9. Cumulative totals for the first five months of 1931 amount to $13,-
g ¥ - :g :lg: 689,243, a decrease of 38.1 per cent compared with the total of $22,128, -
3 - 5 :% 925 for that period last year.
y —8.2 —4l.4 Comparisons for the month are shown in the table, and index num-
S s 1:?, + 3; :33‘?.2 bers appear on page 8. N
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Number Value Percentage
May ch
1981 1930 1931 1930 in value
366 200 367,396 606 — 20.2
9 4 44,408 48,717 — 8.7
57 36 29,166 57,930 — 49.7
200 253 78,887 103,304 — 23.6
20 1 68,615 ,000 — 29.3
137 117 197,373 239,10 — 1756
63 19,844 42,901 — b4.9
47 325 175,387 200,568 — 16.3
4 10 3,450 20,110 — 8.8
46 81 40,812 ,807 — 80.4
147 229 126,848 1,650,438 — 92.4
To&;al % Oftdes. ... 2,478 3,007 82, 359 435 4, 342 161 — 45.7
Not taliided In totais or index numbers.
**Not reported.

There was a further decline of 10.9 per cent in total contracts award-
ed in the sixth district during May compared with April, according to
statistics compiled by the F. W, Dodge Corporation and subdivided
into district totals by the Division of Research and Statistics of the
Federal Reserve Board. The May total for this district was $12,876,-
971, compared with $14,445,124 for April, and with $37,923,178 for
May 1930.

Residential contracts in this district during May amounted to
$3,070,858, smaller by 22.2 per cent than in April, and 37.3 per cent
less than in May 1930. In May residential contracts accounted for
23.8 per cent of the total awards.

Cumulative totals for the first five months of 1931 have amounted to
$85,725,588, a decrease of 29.5 per cent compared with the total for the
corresponding part of last year.

Total contracts awards during May in the 37 states east of the
Rocky Mountains amounted to $306,079,100, a decline of 9.2 per cent
compared with the total of $336,925,200 for April, and 33.1 per cent
smaller than the total of $457,416,000 for May 1930. In May public
works and utilities accounted for $108,948,400 of the total, non-resi-
dental building for $108,231,100, and residential building for $388,899-
600.

Lumber  Press reports continue to indicate unsatisfactory condi-

“tions in the lumber industry, not only in regard to' the
small demand for lumber, but also the lack of stability of prices. Buy-
ing by retail dealers is still limited to their current requirements, and
reports indicate that retail stocks have been allowed to run very low,
with no visible evidence of buying for replemishment of stocks. There
has recently been a slight improvement in the market for big timbers.
Weekly reports issued by the Southern Pine Association indicate that
orders being received by reporting mills continue to exceed their out-
put. For the six weeks ending with June 6, orders booked by report-
ing mills averaged 7 per cent greater than their output, while at the
same time last year orders were 13 per cent smaller then production.
For the mills which reported for corresponding weeks last year, orders

_ during this six weeks period have averaged 17.7 per cent smaller than a
year ago, production has averaged 33.1 per cent smaller and unfilled
orders have averaged 35.2 per cent less. Unfilled orders average some-
what less than three weeks production. Comparisons of reported
figures are shown in the table.

Thousands of Feet)
No. of Orders

(In
Productlon Untilled Orders
1031 930

Week Ended: Mills 1031 1980 1981 1
May 2..... 118 39,018 49,192 34,0072 58,648 100,170 155,638
May 9..... 116 31,836 42,650 31,217 60,313 93,607 144,736
May 16...__ 30,114 39,187 80,828 47,648 89,292 142,
May 23.... 118 29,421 37 639 31,169 44,667 83,349 133,861
May 30.... 102 38,661 20,907 40,753 79,359 19,
Juned.... 114 31,920 3‘7 710 80,488 43,301 83,433 120,307

Consumption Census Bureau statistics indicate a decline in the con-

of Cotton sumption of cotton by American mills from April to
May, and a decrease of only 1.6 per cent in May com-
pared with that month last year. Exports also declined seasonally,
but were substantially greater than in May 1930. Spindle activity
also declined.

May consumption of cotton in the United States totaled 465,770
bales, smaller by 8.4 per cent than in April. Stocks held by consum-
ing establishments at the close of May also declined 8.2 per cent com-
pared with-those a menth earlier, and were 17.6 per eent emaller than
for May 1930. Stocks of cotton in public storage and at compresses

er than a year ago. Exports in May were 14.3 per cent less than in
April, but were larger by 60.9 per cent than in May last year, and the
number of spindles active declined by 247,408 compared with April,
and show a decrease of 1,960,002 compared with May 1930.

Cumulative totals show that exports from the United States during
the ten months of the cotton season, August through May, have totaled
6,237,391 bales, a decline of only 1.5 per cent compared with exports
of 6,329,221 bales during that part of the preceding season, and Ameri-
can consumption during this period has totaled 4,365,042 bales, smaller
by 18 per cent than the total of 5,321,582 bales for the same part of the
season before.

Congumption of cotton by Georgia mills amounted in May to 80,686
bales, a decrease of 11.3 per cent compared with April, and 12.4 per
cent less than for May 1930, and Alabama consumption in May was
46,164 bales, 6.5 per cent less than in April and 1.1 per cent lees than
in May last year. Cumulative totals for the ten months of the season
through May amount for Georgia to 768,153 bales, a decline of 18.4
per cent, and for Alabama to 434,820 bales, a decrease of 13.4 per cent,
compared with that part of the season before.

UNITED STATES (Bales)

Ootton Consumed: May 1931 Anrﬂ 1931 May 1930
Lint.__ 465,770 508,744 473,284
Linters. - o ocoooooooaeeae 66,949 68,807 67,201

Stocks 1n Consuming Establishments:

Lint.__.. 1,258,222 1,870, 1,527,863
Linters. ... ..o .coiiaaooas 290, ,890

Stocks ln Public Storage and at Gompresses:

Lint.... - 6,494,025 6,034,206 3,379,414
Linters. 70,114 86,767 94,150

Emorts . 391,871 208,605

Imports 16,180 17,257 63,328

Active Spindles (Number) 397,906 28,645,404 28,357,908

Cotton Production and shipments by cotton cloth mills re-
Manufacturing porting to this bank increased further in May and

were also slightly greater than in May last year.
Orders booked by reporting cloth mills increased substantially over April
and were greater than a year ago, and the number of workers increased
1.5 per cent over the month. Unfilled orders and stocks declined and
were smaller than a year ago. Production by reporting yarn mills was
smaller than in April, or in May last year. Other items reported were
also smaller than for April, but shipments, orders unfilled orders and
stocks were greater than a year ago. Percentage comparisons of re-
ported figures are shown in the table.

Percentage change
No.of May 1931 compared

Ootton Cloth: Mills April 1981 lf&

Production. .- oo 14 + 3.1 <+ 0.7

Shipments.... 13 + 1.9 + 3.6

Oxders - 8 +64.4 +34.9

Unfilled orders. 11 - 72 -—20.1

Stocks on hand 11 — 048 -—31.1

Number on payroll........ccooaaaaeooo 13 + 1.5 —11.6
Cotton Yarn:

uetion.. ... —l12.9 — 8.1

8 — 7.7 + 6.7

4 —23.2 +18.7

6 —12. +29.7

6 — 3.9 + 2.9

6 — 1.4 —18.0

Cotton Seed Activity at cotton seed oil mills in this district, and in
Products the country as a whole, has continued to decline with

the approach of the end of the present season and the
beginning of the next one. For the ten months of the present season,
August through May, the amount of cotton seed received by mills in
Georgia, Alabama, Louisiana and Mississippi has been 1 per cent smaller
than during that part of the preceding season, but the quantity erushed
by these mills has been 1.8 per cent greater. Stock of seed on hand
at the mills at the close of May were very much less than a year ago.
Production of erude oil during this ten months period has been 1.8 per
cent less, and production of linters 9.4 per cent amaller, but production
of cake and meal increased 4.7 per cent, and of hulls 1 per cent, over
output during that part of the season before. Stocks of cake and meal,
and of linters, were greater than a year ago, but stocks of erude oil
and of hulls were smaller.

For the country as a whole production of crude oil has been 6.8 per
ocent, cake and meal 1.6 per eent, hulls 4.3 per cent, and linters 19.1
per cent smaller than during the first ten months of the 1929-30 season,
and stocks of crude oil at the end of May were 19.3 per cent smaller,

Digitizeddeslined 8:0-per cent from April to May, but were 62.6 per cent great-
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but stocks of other products larger, than a year earlier.



MONTHLY REVIEW 7

Combined totals for Georgia, Alabama, Louisiana and Mississippi
are shown comparatively in the first two columns of the table, and
totals for the country are shown in the last two columns.

OOTTON SEED AND OOTTON SEED PRODUOTS
(*) Sixth District United States

Aug. ] to May 31, Aug. 1 to May 3],
Ootton Seed, Tons: 1930-31 1929-30 1930-31 1929-30
Received at mills.... 1,831,426 1,860,079 4,640,832 4,947,082
Orushed...........__ 1,833,352 1,800,339 4,649,873 4,867,585
On Ha.nd May 3L.__ 9,714 61,826 46,375 118,928
Production
Orude Ofl, 1b8.-.-.._ 870,143,671 580,427,411 1,420,137,363 1,523,643,516
QOake and Meal, tons ,780 778,696 2,130,507 2,164,729
Hulls, tons. ...c..... 615,500 510,676 1,286,317 1,343,019
Linters, bales.---... 326,065 359,735 813,303 1,004,821
St at mills, May 31: '
Orude Odl, 1bs......_ 5, 527 919 6,273,781 17,387,852 21,657,461
Oake and Meal, tons 25,513 223,084 100,371
Hulls, tons. ... 16 173 16,353 82,903 52,328
....... 83,661 54,554 248,340 185,209

™ Lé%orgia, aA'llabama.. Louisiana and Mississippl,
Electric  Total production of electric power for public use by plants
Power in the six states of the gixth district declined 0.6 per cent in

April compared with March, and was 0.4 per cent greater
than in April last year. Output of plants using water power to gene-
rate current declined 0.6 per cent from March, but increased 2.6 per
cent over April 1930, and production by the use of fuels decreased 0.7
per cent from March and was 3.7 per cent less than in April a year ago.
The proportion of total current produced by the use of water power
was 66.7 per cent in March and April this year, and 65.3 per cent in
April last year. There was an increase of 10 per cent in the amount of
natural gas used by these power plants in April over March, but de-
creases of 11 per cent in coal and 8.4 per cent in fuel oil, and there were
decreases of 24.1 per cent in the amount of coal, 0.5 per cent in fuel oil,
and 11.1 per cent in natural gas, used compared with April last year.
Cumulative totals for the first four months of 1931 show increases over
that period last year of 0.5 per cent in total production of electric

the same time last year.

Total production of pig iron in the United States during May
amounted to 1,994,082 tons, a decrease of 1.3 per cent from April, and
38.3 per cent smaller than in May 1930. Daily average production,
however, was 4.4 per cent smaller than in April, and was also smaller
than for March, but was larger than for the four months November
through February. There was a further loss of 8 in the number of
furnaces active on June 1, compared with a month earlier, and a de-
crease of 75 compared with those active on June 1, 1930.

Pig iron output in Alabama has increased each month since the low
point in December. May production was 3.7 per cent greater than in
April, and was larger than for any other month since June last year,
but was 17.4 per cent smaller than for May a year ago. Daily average
output in May increased only 0.4 per cent over April because of the
different number of days in the month. There was no change in the
number of Alabama furnaces in active operation. Thirteen furnaces
have been active at the beginning of April, May and June, compared
with 17 active on June 1 last year. Press reports indicate ne improve-
ment in sales of pig iron, and the market continues spotty and inactive
new tonnage being in small lots for prompt shipments. Production
in May is reported to have been somewhat greater than shipments.
Quotations remain at $12 to $13 per ton. ]

Cumulative production for the first five months of the year for the
United States as a whole totaled 9,466,746 tons, a decrease of 38.2 per
cent compared with the total of 15,327,183 tons produced in that part
of 1930, and output in Alabama during the first five months of 1931
hag amounted to 857,112 tons, a decrease of 25.5 per cent compared
with the production of 1,150,916 tons in that part of last year. Com-
parisons for the month are shown in the table, and index numbers ap-
pear on page 8.

power, and 1.3 per cent in production by water power, but a decrease May 1931 April 19381 May 1930
. . s United States:
of 1.1 per cent in output by use of fuels. Consumption of coal declined Production, tons. . ...... 2,010,529 3,232,760
25.3 per cent, fuel oil 3.9 per cent, and natural gas 3.9 per cent, com- Average per day—tons. . 67,317 104,283
. . . *Active furnaces 180
pared with the first four months of 1930. Comparisens for the month Alabama.m;1 4 196,534 24,289
are shown in the table. Average Dor d oni‘f’ﬁs'""“"':“ 6,240 6.218 7 558
April193]  March183l April 1830 P A 13 “I3 17
Total Production of Electric
Power: 000 k. w. hours......_.._. 485,538 488,455 483,503 “First of following month.
21'?2: gﬁ %g: ggé Naval There were further seasonal increases in receipts of both
Stores turpentine and rosin at the three principal markets of the
13,132 15,409 district in May, but for the first two months of the new Naval
N 1,508,840 l,g&’g:gg Stores year receipts of both commodities have been less than a year
Note: ADrll figures prenminary -March revised. ago.

Bituminous
Coal Mining

Total production of bituminous coal in the United
States during May declined 0.6 per eent, but the aver-
age daily output increased 1 per cent, over April.
Total output was 21.2 per cent, and daily average production 18.1 per
cent, less than in May last year. A comparison of monthly totals,
compiled by the United States Bureau of Mines, is shown below.

Total Number of Average
Production working per working
(tons) days day(tons)

-- 28,314,000 25.4 1,115,000
2.8 1,104,000

954,000 26.4 1,362,000

Weekly figures for Alabama and Tennessee continue to decline, the
average output for those weeks ending in May being 2.5 per cent less
in Alabamsa and 10.5 per cent smaller in Tennessee, than for April,
and 15.5 per cent smaller in Alabama and 26 per cent smaller in Ten-
nessee than for May last year. Weekly comparigons are shown in the

table.
(In_thousands of tons)
United S

tates Alabama ‘Tennessee
1931 1930 1931 1930 1931 1930
,422 8,335 224 318 81
-- 8,718 8,286 249 294 85 112
, 783 8,160 248 218
,828 8,272 245 276 68 83

7,590 229 270 67 90
6,595 8,151 o -

Accordmg to statistics compiled and publlshed by the
Iron Age the total production of pig iron in the United
States declined in May compared with April and ¢on-

Pig lron
Production

Receipts of turpentine in May this year were 24.1 per cent less, and
receipts of rosin were 19.7 per cent less, than in May last year, and for
the months of April and May receipts of turpentine were 17.8 per cent
smaller, and those of rosin 11.7 per cent less, than in those months of
the preceding season. Stocks of both commodities increased and
continued to be greater than those recorded a year ago. Press re-
ports indicate some improvement in demand and strengthening of
prices during the last week of May, but generally unsatisfactory condi-
tions have prevailed and the business being done has been in small
lots. According to reports dry weather is affecting production adverse-
ly in some sections of Georgia and South Carolina. Comparisons of
receipts and stocks are shown in the table.

Recabm—-Turpentlne n: May 1831 April 1081 May 1930

17,779 12,199 25,284

10,750 17,738

3,153 5,783

26,102 48,808

41,248 77 751

38,403 55,279

9,092 17 856

88,741 150,386

16,216 14,919

17,087 14,186

1 20,140 18,075

Total 53,808 47,130
Stocks—Rosin (2)

178,545 164,583 74,089

- 110,333 58,017

ensacola. . .- 41,197 35,860 11,578

................................. 351,548 310,576 143,684

Digitized fotinuedsatra substantially lower level than a year ago. Production in O B TOt&lo + 50 saliona
http://fraserdlebenms insrersed over the month before, but was also fess then at () Bmorm‘ﬁgmm
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MONTHLY INDEX NUMBERS
The following index numbers, except those of wholesale prices, 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 a8 mdma.t.ed in the foot-notes, are based upon the monthly averages
for the three year period 1 25 as represented by 100

March April May March April May
DEPARTMENT STORE TRADE 6th 1931 1931 1931 1930 1930 1930
DISTRICT
Atlanta._____ 165.5 176.7 157.6 150.6 175.8 - 152.3
Birmingham_ 92.5 86.7 92.5 97.6 94.8 102.8
Chattanooga. 64.1 72.8 74.0 73.1 81.8 81.3
Nashville. ... 04.2 97.0 107.7 100.0 110.1 113.3
New Orleans. 68.3 7.9 78.3 79.2 91.3 89.7
Other Cities. 81.7 84.7 83.0 89.3 98.0 97.3
DISTRICT.... 90.1r 97.6r 96.7 93.0 1040 . 101.0
WHOLESALE TRADE 6th DISTRICT
Groceries. .. —v.ceocceccceacmcccnacanmeenan 66.4 65.7 - 59.8 85.0. 82.3 - 77.4
Dry Goods. v e e 51.8 53.2, 48.3 73.0 68.9 60.3
Hardware. ..o oo ccoeee e emeciineeees 56.1 AT E 55.5 74.1 73.7 73.9
Furniture. ... oo - oo cceeeees 70.0 T 59.2 92.8 7.9 66.4
Electnca.l Supplies . oo oo eeeeeas 70.5 i2.1 66.4 01.1 82.3 89.3
.................................... 51.8 59.4 54.4 82.3 76.3 64.0
Sta.tlonery ................................ 61.7 556.7 52.0 64.0 56.3 52.9
Drugs. .o ceaen 88.4 87.3 85.0 101.7 101.5 98.1
TOTAL i 62.6 63.0 68.5 81.4 78.0 74.6
LIFE INSURANCE SALES 6th DISTRICT
abama _ .o 78.6 85.6 89.1 104.3 104.7 114.6
Florida . oo 98.3 - 108.3 98.7 109.2 103.4 128.7
Georgia . 97.2 104.0 118.8 108.1 116.0 120.9
LouiBlana - oo e 88.3 109.0 107.1 117 .4 138.6 133.7
Missigsippi - - o oo e ieceaaas 79.7 72.6 75.1 101 .4 110.0 109.1
Tennessee _ ..o ceeecomec oo 84.5 93 .4 85.3 133.7 129.6 132.8
TOTAL - e 88.56 97.1 07.6 114.6 122.5 124.7
BUILDING PERMITS 6th DISTRICT
ACIADYA - oo ooooo oo eeeoceceee 2.1 15.8 2.7 136.8 56.6 20.8
Birmingham __________ . eccaeea.. 18.9 26.7 20.5 25.8 21.9 2.3
Jac e ____.___.- -— _g,o 28.8 14.6 36.2 31.0 18.9
Nashville. .. oo rcmaas 3 81.2 ‘20.0 “79.0 759 261.6
New Orleans._ . ..o ot 28.5 207.7 15.3 85.8 22.0 18.6
85) Other Cities.._ .o wenocemeaaaacccaa o 18.6 19.8 22.7 43.8 2.5 0.1
ISTRICT (20 Cities) ..o oooccmanoa_. 21.7 45.8 21.0 58.1 35.6 38.6
CONTRACTS AWARDED 6th DISTRICT
Residential . . ... 22.6 28.1 21.9 50.4 51.1 34.9
AN Other- ..o ciiccrmma 80.8 49.8 46.5 85.6 69.2 156.8
Total . .o oo oo e aemmee 57.5 41.2 36.7 59.5 62.0 108.0
WHOLESALE PRICES U. 8. () N
ALL COMMODITIES. .. . ... ... 74.5 73.3 71.3 90.8 90.7 89.1
Farm Products._— ... o .. 70.6 70.1 67.1 94.7 95.8 93.0
Foods. oo eceimeees 76.7 75.6 72.9 93.9 94.6 92.0
Other Commodities_ .. __ ... ___________..._ 75.6 74.2 73.2 88.7 88.3 87.5
Hides and leather products_....ccoo...... 87.4 87.3 87.3 103.2 102.7 102.6
Textile products.... - oo ceaaan 60.2 67.6 .66.3 86.5 85.56 84.6
Fuel and lighting. .. oo oot 64.5 61.6 60.9 7.4 77.9 78.0
Metals and metal products. . .........._.. 89.0 88.7 87.8 100.6 98.8 96.8
Building matenals ...................... 81.9 80.9 78.4 95.4 4.7 92.9
Chemicals and drugs.. ..o oo oo o occameaas 81.9 80.1 79.1 91.2 91.0 89.9
Housefurnishing goods. . ... _....._..._. 90.8 - 90.8 89.2 06.5 96.2 96.2
Miscellaneous.- ..o oo 64.7 63.9 62.8 78.2 78.5 71.5
COTTON CONSUMED:
United States. oo ceooo oo iomeeaans 96.5 100.1 . 91.6 100.1 104.7 93.2
Cotton-Growing States ... ... .. ...._... 109.8 111.8 103.7 113.0 118.2 106.1
() v« 1 PRI 109.9 116 J 103.5 115.4 123.3 118.2
Alabama_. . ielo. 138.7 6 134.3 135.6 148.6 135.7
Tennessee - .- vooceocooccmceccccccccaan- 128.1 126 B 130.5 147 .4 136.5
All Other States. ..o - cccocoooceacceann 67.8 74 4 65.2 71.5 75.1 65.0
EXpOrts. ol cccicmceaaaa 98.5 63.8 54.6 i ¢ 56.9 34.0
PIG IRON PRODUCTION:
United States. . .o caaeeaaan 68.0 67.6 66.7 108.7 106.5 108.2
Alabama. ..o eecccceacama—an 74.5 80.3 83.3 105.9 100.7 100.9
UNFILLED ORDERS—U. 8. STEEL
CORPORATION. ... eeeeee 83.7 81.6 75.8 95.7 91.2 85.0
(*) Compiled by the Bureau of Labor Btatistics. Base 1926-100.
Digitized for FRASER r~Revised.
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