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There were increases in cotton mill activity, coal mining, 
pig iron production, and in construction contracts awarded 
in the Sixth District in June, but trade at both retail and 
wholesale declined. Loans, investments, and deposits at 
weekly reporting member banks have declined in recent 
weeks. At the Federal Reserve Bank, discounts and indus
trial advances have recently declined, and, following the 
July 4 holiday, Federal Reserve note circulation has been 
further reduced.

Trade June sales by 49 reporting retail firms declined 15 
per cent from May, but were 6.3 per cent larger 

than in June, 1936. Total sales by these firms in the first 
six months of 1937 were 10.5 per cent greater than in the 
first half of last year. As in May, the retail trade index for 
June, based on sales by 28 firms, was the highest for that 
month since 1920. The decline from May, however, was 
somewhat larger than seasonal, and the adjusted index de
clined from 114.7 per cent of the 1923-1925 average to 
110.9 per cent. Stocks declined from May to June by about 
the seasonal amount, but were 16.7 per cent larger than a 
year earlier. The collection ratio also declined.

Wholesale trade, reflected in sales by 70 firms, declined 
further in June by 4.6 per cent, although sales of groceries, 
drugs and furniture increased. June sales were 22.3 per 
cent larger than a year ago, and the June index was the 
highest for that month since 1927. Total sales in the 
January-June period were 24.2 per cent greater than in that 
part of last year.

CON DITION  O F 22 MEMBER BAN ES IN S ELE C T ED  C IT IES  
(In Thousands of Dollars)

Change From :
June 16,1937 July 15,1936

July 14 
1937

Loans and Investments................................... $544,932
Loans— Total................................ - ..... -..............  265,325

Com m ercial, industrial and  
agricultural loans :

On Securities-------------------------- -------  11,092
Otherwise secured and unsecured------ 123,732
Open Market Paper------------------------- 4,892
Loans to brokers and dealers

in secu rities ....................... ........................ - 6,711
Other loans for purchasing

or carrying securities------------------- 16,459
Real estate loans............ ..................... ............  26,723
Loans to banks.....— ............................ -........... 5,022
Other Loans :

On securities----------------------------------  24,905
Otherwise secured and unsecured----- * 45,789

Investments— Total-----------------------------  279,607
U. S. direct obligations---------------------- 170,109
Obligations guaranteed by U. S ..... .......  32,833
Other securities............... ..............................  76,665

Reserve with F . R. Bank...  104,016
C ash  in vault----------------  - 12,167
Balances with domestic banks _ 100,862 
Demand deposits— adjusted 337,472
Time deposits_______________  - 178,796
U. S. Government deposits 12,200
Deposits of domestic banks _ - 176,139
Borrowings : From F. R. Bank.................... 536

From others................... .......... 250

14,116 3,313
_ _ 5,312 +  45,334

1,194 *
5,311 *

— 876 — 37

— 411 — 487

568 *

+ 135 + 3,354
4- 18 + 4,055

+ 2,646 *
+ 249 *

8,804 48,647
9,218 38,822

4* 2,162 ___ 6,828
1,748 2,997

___ 1,866 T 37,009
+ 1,617 4- 2,013
+ 426 56,334

406 + 32,318
___ 395 + 1,649
___ 2,179 39,103
___ 9,724 20,942
___ 773 536

Same + 250

According to Department of Commerce statistics, daily 
average sales of general merchandise in small towns and 
rural areas of the South declined 4.9 per cent further in 
May, but were 15.3 per cent greater than a year ago.

Banking After increasing somewhat between June 2 and 
June 16, because of an increase in holdings of 

Government securities, total loans and investments at weekly 
reporting member banks in leading cities of the Sixth 
District declined in subsequent weeks, and on July 14 were 
the smallest in more than a year. Holdings of securities 
guaranteed by the United States have increased somewhat, 
but holdings of direct obligations of the Government have 
declined to about the level at the beginning of June, and 
holdings of other securities on July 14 were the smallest 
since May 6, 1936. Since mid-June, commercial, industrial 
and agricultural loans have declined about 6.5 millions of 
dollars. Decreases in loans to brokers and dealers in 
securities, and in other loans for purchasing or carrying 
securities were offset in part by increases in real estate 
loans and in “Other Loans.” Loans to banks also increased 
slightly.

Government deposits have declined somewhat, after in
creasing at the middle of June as a result of Treasury 
operations. Demand deposits—adjusted and time deposits 
were somewhat less on July 14 than four weeks earlier, but 
continued greater than a year ago. Deposits of other 
domestic banks declined further, however, and were 65 
millions less than at the high point on February 10, and 
20.9 millions less than a year ago.

At the Federal Reserve Bank of Atlanta, in recent weeks, 
there have been decreases in discounts and in industrial 
advances. Total bills and securities held on July 14 were 
smaller by $1,089,000 than four weeks earlier, but were 
$13,060,000 greater than a year ago, largely because of 
increased holdings of Government securities. After declin
ing from 195.5 millions on December 23 to 172.1 millions 
at the end of June, Federal Reserve note circulation showed

FED ER A L R ESER V E  BAN E O F ATLANTA  
(In Thousands of Dollars)

July 14 Change From .
1937 June 16,1937 July 15,1936

Bills Discounted-
Bills Bought in Open Market 
Industrial Advances...

........$ 975
108

_____  194
........  110,991
........ 112,268
_____ 245,353

Member Bank Reserve Account................. . 169,519
U. S. Treasurer General Account__________  3,592
F. R. Note Circulation.................. ....................  169,876

United States Gov't Securities....
Total Bills and Securities........

Total Reserves...

967121100
1,089

11,745
5,263
1,176
5,285

+  954

_ _  529 
12,635 

4- 13,060 
14,830 
52,021 

—  18,872 
_  7,039

"C o m p arab le  fig u res not a v a ila b le .Digitized for FRASER 
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DEBITS TO  IN D IVID U A L A CCO U N TS  
(In  Thousands oi Dollars)

June 1937 M ay 1937 June 1936

ALABAM A
Birmingham- 
Dothan_______
Mobile
Montgomery-

FLO RID A
Jacksonville— 
Miami-
Pensacola.- 
Tampa______

G EO R G IA
Albany-.
Atlanta-.
Augusta—  
Brunswick— 
Colum bus—
Elberton-
Macon______
Newnan___
Savannah-
V aldosta-

LO UISIA N A
New O rlean s-  

M ISSISSIPPI
Hattiesburg____
Jackson_________
Meridian________
V icksburg------

TEN N ESSEE
Chattanooga— 
Knoxville-  
N ashville-

! 86,432 
2,824 

37,395 
23,680

72,316
33,182

8,343
28,542

4,256
170,308

16,276
2,912

14,808
1,166

13,910
1,896

34,450
3,721

210,045

4,707
18,984
10,269

TO TA L 26 C ities-

- 42,757
-  27,341
-  86,242 
-$963,450

$ 85,717 
3,207 

38,073 
22,409

75,186
36,3048,866
29,635

4,335
179,203

18,423
3,071

14,853
1,238

13,835
2,279

35,578
4,163

206,490

4,730
24,383
10,321
6,823

41,806
27,792
77,573

$976,293

$ 70,204 
2,360 

29,581 
18,578

61,957
31,2188,001
23,240

3,159
149,865
15,2172,212
11,353

963
12,899
2,049

27,977
2,883

137,104

3,743
33,291

9,652
6,138

36,270
22,790
78,145

$850,849

a slight increase prior to the July 4 holiday, but declined to 
169.9 millions on July 14, the lowest figure in thirteen 
months. Member bank reserve deposits have declined some
what, and latest available figures indicate that on July 14 
estimated excess reserves of all member banks in the District 
amounted to 21.6 millions of dollars, or 14.6 per cent of 
requirements.

A griculture The July report of the United States Depart
ment of Agriculture indicates a 10.4 per cent 

larger acreage planted to cotton in the United States on 
July 1 this year than last. In the six states of this District 
the July 1 acreage is 12.2 per cent larger than that a year 
earlier, and 12.9 per cent larger than the acreage actually 
harvested last year. By states, the July 1, 1937, acreages, in 
thousands, are: Alabama 2,568; Florida 115; Georgia 
2,644; Louisiana 1,550; Mississippi 3,371; Tennessee 946. 
The figures show increases over last year of 10 per cent in 
Alabama and Louisiana, 12 per cent in Mississippi, 13 per 
cent in Tennessee, 15 per cent in Georgia, and 27.8 per cent 
in Florida.

Cash receipts from the sale of principal farm products 
declined 5.8 per cent, and Government payments 73 per 
cent, from April to May, but the total was 14.7 per cent 
larger than a year ago, and the five-months total of 305 
millions of dollars is 49 per cent greater than for that part 
of 1936.

Spot cotton prices at the ten designated markets declined 
further in June and the average of 12.50 cents was the 
lowest since November. Quotations rose somewhat, however, 
following the Government’s report of 34,192,000 acres in

cultivation on July 1, which, according to the Department 
of Agriculture, was somewhat smaller than had been ex
pected by the trade.

July estimates by the Department of Agriculture indicate 
large increases over last year in the production of wheat, 
oats, potatoes, apples, and of Florida citrus fruits, and 
smaller increases in corn, hay, sweet potatoes, and tobacco. 
Smaller crops of peaches and pears, and of sugar cane and 
rice in Louisiana are indicated.

In the table the July 1 estimates of the Sixth District pro
duction of certain important crops are compared with pro
duction realized in 1936.

(000 Omitted)
Estimates Production Percent 

July 1, 1937 1936 Change

Corn, bu.___
Wheat, b u -  
Oats, bu..
Tame H ay, tons_ 
Tobacco, lbs..
White Potatoes, bu ._

167,889 149,800 l- 12.1
7,602 5,938 - 28.0

12,838 10,496 -  22.3
2,879 2,524 \- 14.1

158,332 152,515 - 3.8
14,299 9,921 - 44.1

Industry  Employment and payrolls at more than six 
thousand firms in this District reporting to the 

Bureau of Labor Statistics increased slightly from April to 
May, largely because of a resumption of coal mining in 
Alabama following the strike in April. Decreases in Florida 
were primarily in canning, cigar manufacturing, retail and 
wholesale trade, and at hotels.

The value of building permits issued at twenty reporting 
cities declined about 19 per cent from May to June and was 
only slightly larger than for June last year. The total for 
the first half of 1937 was 9.6 per cent larger than for that 
part of 1936, and the largest for the period since 1929. 
Value of contracts awarded increased in June in Alabama, 
Florida, Louisiana, and Tennessee. The District total was 
13.4 per cent larger than for May, the largest since January, 
and 12.3 per cent larger than for June last year. In the first 
half of 1937 residential contracts were 32.7 per cent, other 
contracts 2.4 per cent, and the total 11.9 per cent, larger than 
in that part of 1936. Production, orders and shipments at 
lumber mills averaged less in June than a year ago, and 
press reports indicate a quiet market.

Activity at cotton mills increased somewhat in June, when 
daily average consumption of cotton was 25.6 per cent 
greater than in June last year. Coal production in both 
Alabama and Tennessee averaged higher in June than 
in May, or in June a year ago. Daily average produc
tion of pig iron in Alabama increased 6.7 per cent in June, 
was 41.1 per cent greater than a year earlier, and except 
for February and March was the highest in seven years. All 
of the 18 available furnaces in Alabama were in operation. 
Receipts of turpentine and rosin increased further in June 
and were the largest for June in six years. Prices of both 
commodities declined slightly in recent weeks, but quota
tions on rosin continued higher than a year ago, while 
prices of turpentine were slightly lower.Digitized for FRASER 
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SIXTH  D ISTRICT BU SIN ESS STA TISTICS
SA LES

June 1937 Com pared  
W ith :

May 1937 June 1936

Jan.-June 
Incl. 

Compared  
With 

Year Ago

STO CK S

June 1937 
Compared 

With 
June 1936

Collec
tion

Ratio
June
1937

RETAIL TRADE
Atlanta...
Birmingham—  
Chattanooga....
Montgomery-
Nashville-------
New O rleans-  
Other C ities—

DISTRICT (49 firms) -

W H O LESA LE TRADE
G roceries-
Dry Goods-  
Hardware—  
Furniture-
Electrical Supplies—
Drugs___________________

TO TA L (70 firms)..

___18.4
___14.2
___ 7.4
___18.9
___29.8
___4.7
___17.1
___15.0

+  3.1 
_ _  9.9 
—  5.0 
+  3.1_21.0
4-16.0

17.1 
3.6 

24.6 __ 1.0 
4-52.8 
+  15.6

. 4.6 4-22.3

•13.6 
14.2 
13.8 
3.4 

■12.5 
• 4.8 
■10.7 
10.5

•11.4•11.0
•32.2
-18.7
-67.0•10.2

■18.2
17.2

■16.4
•26.0
-23.0
•15.5
-14.4
■16.7

4-35.7
4-17.1
+ 53.5

4-14.5

27.2 
32.9
26.4

26.0
36.3
32.5 
30.7

77.1 
32.7 
44.5
38.1

47.0
•24.2 . 2.2 54.4

(000 Omitted)
June M ay June Jan.-June, Incl. 
1937 1937 1936 1937 1936

CO M M ERCIAL FA ILU R ES—
DISTRICT
Number (A ctual)-------------
liab ilit ie s_______________________$

CO N TRA CTS AW ARDED-
DISTRICT..
Residential- 
All O thers-  
Alabam a____
F lorida-
G eo rg ia-
Lo uisiana-

21 
279

: 21,299 
8,371 

12,928 
! 1,985 

9,060 
2,085 
6,628 
2,253 
3,224

; 5,947 
624 
228 
382 
152 
508 

4,053

P IG  IRON PRODUCTION —Tons
Alabam a________________________  209

M ississippi-
Tennessee—

B U ILD IN G PERM ITS-
20 C IT IE S _____________
Atlanta
Birmingham... 
Jacksonville- 
Nashville-
New Orleans__
15 Other Cities

33
224 $

18,779 
7,509 

11,270 
1,179 
8,193 
2,625 
4,768 
3,520 2,102

7,325 
480 
522 
283 

1,542 
359 

4,138

202

15 179 145 
164 $ 1,772 $ 2,749

18,962
7,648

11,314
2,4746,011
4,703
2,167
4,238

12,769

I 5,874 
356 
156 
331 
300 
316 

4,416

148

$111,026 
41,286 
69,740 $ 8,686 
48,265 
15,884 
23,081 
14,444 
19,538

$ 32,256 
2,501 
2,051 
2,554 
2,519 
2,033 

20,599

1,236

$ 99,198 
31,105 
68,093 

$ 17,563 
33,575 
16,370 
16,993 
11,510 
28,717

$ 29,427 
2,650 

949 
1,859 
4,115 
1,685 

18,169

954

(000 Omitted)
June M ay June Aug.-June, Incl. 
1937 1937 1936 1936-37 1935-36

COTTON  CONSUM PTION—
Bales

Georgia.....------ -------- ------ 134 133 108 1,448 1,109
Alabam a_____________  ________ 77 73 58 799 626
Tennessee_____________________- 15 16 14 176 139

Total 3 States.-..........  ..._ 226 222 180 2,423 1,874
CO TTO N  SEED  CRUSH ED—

Tons*-.......... - ......... ........ ........... 43 62 27 1,862 1,448
FER TILIZER  TA G  SA LES—

Total 6 States________________ 55 142 44 2,661 2,032
‘ Georgia, A labam a, Louisiana and M ississippi.

(000 Omitted)
M ay April M ay Jan.-May, Incl. 
1937 1937 1936 1937 1936

FARM  IN CO M E— Six States*..$ 48,455 $ 56,274 $ 42,252 $305,351 $204,973
Alabam a________  -  _ 7,387 7,796 5,487 44,125 27,987
Florida----- -------- ------- ---- . 15,385 18,707 10,229 83,488 62,545
G eorg ia.................................. . 5,099 5,559 8,320 40,199 32,945
Louisiana_____________ ________ 7,728 7,676 5,805 36,544 19,951
M ississippi________ ____________ 5,832 6,794 5,567 49,094 26,606
Tennessee..... .................  ........ 7,024 9,742 6,844 51,901 34,939

E LE C T R IC  PO W ER
PRODUCTION —kw  Hours
Alabam a________ 240,148 229,424 199,026 1,170,138 940,281
Florida____  . — - 70,706 75,623 63,555 382,361 352,572
Georgia..... . 148,340 151,402 147,252 725,170 674,987
Louisiana—  -------  . 133,599 128,656 126,813 623,664 594,745
Mississippi. — ------------- 4,922 4,700 5,064 24,859 22,435
Tennessee . . —  ---- . 103,468 102,883 115,356 538,645 631,529

Total Six States----------- . 701,183 692,688 657,066 3,464,837 3,216,549
By W ater Power------------- 449,562 443,235 433,172 2,241,707 2,117,134
By Fuels ---------------------- 251,621 249,453 223,894 1,223,130 1,099,415

C O A L PRODUCTION—Tons
Alabama..™................. ........... . 796 124 890 4,729 4,816
Tennessee-............ ........... ....... 370 176 307 2,084 2,077

* In c lu d e s G overn m en t benefit p aym ents.

SIXTH  DISTRICT BUSIN ESS IN D EXES  
(1923-1925— 100 except as noted)

June 1937 M ay 1937

DEPARTM ENT ST O R E SA LES* Unadjusted
D ISTRICT (28 firms)____________________1_______
Atlanta______________________________________________
RjrmingVirrm _______________
Chattanooga______________________________________
N ashville„
New O rlean s-

DEPARTMENT STO R E SA LES* Adjusted
DISTRICT (28 firms)__________________________
A tlanta .
Birm ingham .
Chattanooga— 
N a s h v i l l e J _  
New O rlean s-

DEPARTM ENT ST O R E ST O CK S Unadjusted
DISTRICT (24 firms)___________________________
Atlanta.
Birmingham-
Chattanooga- 
N ashville-
New O rlean s-

DEPARTM ENT ST O R E ST O CK S Adjusted
DISTRICT (24 firms)__________________________—
A tlanta-
Birmingham-
Chattanooga
N ashville-
New O rleans-

W H O LESA LE TRADE— (70 firm s)-
G roceries-
Dry G oods-
Hardware___
Furniture____
Drugs________

CO N TRA CTS AW ARDED—D ISTR IC T -  
Residential________________________________
A ll Others. 
A labam a
Florida  
G eo rg ia  
Lo u is iana
M ississipp
Tennessee

BU ILD IN G PERM ITS— 20 C IT IE S -  
Atlanta-
Birmingham_ 
Jacksonville- 
Nashville
New O rlean s-
15 Other C it ie s-

P IG  IRON PRODUCTION —ALABAMA*

COTTON  CONSUM PTION—3 STATES*  
G eo rg ia-
A labam a-
Tennessee-

June 1936

EM PLOYMENT— (Av. lor 1932=100)
A labam a__________________________________
Flo rid a-
Georgia.
Lo u isiana-
M ississippi-
Tennessee.

Six States-

99.8 115,8 92.3
165.9 203.3 148.7
98.3 113.4 89.1
81.9 88.4 76.2
80.2 114.1 76.7
88.1 92.4 87.7

110.9 114.7 102.6
190.7 193.6 170.9
105.7 112.3 95.8
73.8 85.8 68.6
87.2 102.8 83.4
98.9 95.3 98.5

69.3 74.2 57.9
109.6 118.9 90.2
67.7 72.9 56.5
57.4 62.1 49.3
57.5 63.5 46.8
58.8 63.5 50.9

72.9 72.7 60.9
114.2 117.7 94.0
68.4 71.5 57.1
59.8 60.8 51.4
59.3 62.9 48.2
62.6 62.9 54.1

81.6 85.5 66.4
57.1 55.4 50.8
51.1 56.7 49.3
89.9 94.6 73.2
79.2 76.8 80.6

105.0 90.5 81.9

60.7 53.5 54.0
59.7 53.5 54.5
61.4 53.5 53.7
43.4 25.8 54.1
62.5 56.5 41.4
31.3 39.4 70.6

105.4 75.8 34.5
116.9 182.5 219.8
58.1 37.9 230.3

52.8 65.1 52.2
40.3 31.0 23.0
15.4 35.2 10.5
46.5 34.4 40.3
24.0 243.1 47.3
39.4 27.9 24.5
74.0 75.5 80.6

91.1 85.4 64.5

183.8 179.8 146.4
171.0 168.6 138.0
222.2 211.8 167.8
151.8 156.7 137.8

May 1937 April 1937 May 193

150.8 144.2 130.9
109.0 119.0 94.0
152.3 152.6 131.4
125.2 125.5 113.2
115.9 118.4 104.1
142.7 141.3 125.2
140.9 140.8 125.3

PAYRO LLS— (Av. lor 1932= 
Alabam a-----------

=100)
Florida____
Georgia—  
Lo uisiana-
M ississippi-
Tennessee.

Six States-

230.4 229.0 181.0
89.5 94.2 77.5

204.4 205.2 162.6
153.6 153.0 132.8
160.3 162.9 143.0
186.2 182.4 151.4
186.3 185.0 151.8

E LE C T R IC  PO W ER PRODUCTION*
SIX  STATES____________________________
Alabam a_________________________________
Florida-
Geo rg ia
Louisiana—
M ississippi-
Tennessee.

By W ater Power-. 
By Fuels____________

. 273.7 279.4 256.5
, 300.6 296.7 249.1

347.7 384.3 312.5
, 246.9 260.4 245.1

501.7 499.3 476.3
76.1 75.1 78.0

164.9 169.4 183.8
333.9 340.2 321.7
207.1 212.1 184.2

* In d ex es of departm ent store s a le s , e lec tric  p o w er a n d  p ig  iron p ro d u c
tion, a n d  o! cotton con su m p tion  a re  on a  d a ily  a v e ra g e  b a s is .
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INDUSTRIAL PRODUCTION

In de x  of physica l volum e o f production, adjusted fo r  sea
sonal varia tion , 1923-1925 average =  100. B y  m onths, 
January, 1929, to June, 1937.

WHOLESALE PRICES

In d e x  com piled by  the U n ite d  State s Bu re au  of L ab o r  
Statistics, 1926 =  100. B y  m onths, 1929 to 1931; by  
weeks, 1932 to date. La te st  figure  is  fo r  week en d in g  
J u ly  17, 1937.

DEPARTMENT STORE SALES

Indexes o f  value o f sales, 1923-1925 average  
m onths, January, 1929, to June, 1937.

MEMBER BANK CREDIT

100. B y

W ednesday  figures fo r  rep o rtin g  m em ber banks in  101 
le ad ing  cities, Sept. 5, 1934, to J u ly  21, 1937.

N a t io n a l  S u m m a r y  o f  B u s in e s s  C o n d it io n s
Prepared  by the B o a rd  o f  G overnors o f  the Federal Reserve System

A C T I V I T Y  i n  m o s t  m a n u f a c t u r i n g  i n d u s t r i e s  a n d  a t  m i n e s  c o n t i n u e d  i n  J u n e  a t  
. t h e  M a y  l e v e l ,  w i t h  a l l o w a n c e  f o r  s e a s o n a l  i n f l u e n c e s ,  b u t  t h e  t o t a l  o u t p u t  w a s  

d e c r e a s e d  b y  l a b o r  d i f f i c u l t i e s  i n  s t e e l  m i l l s .  I n  J u l y ,  p r o d u c t i o n  a t  t h e s e  m i l l s  
i n c r e a s e d .

P roduction, E m ploym ent, and T rade

V o l u m e  o f  i n d u s t r i a l  o u t p u t ,  a s  m e a s u r e d  b y  t h e  B o a r d ’ s  s e a s o n a l l y  a d j u s t e d  
i n d e x ,  w a s  1 1 5  p e r  c e n t  o f  t h e  1 9 2 3 - 1 9 2 5  a v e r a g e  i n  J u n e  a s  c o m p a r e d  w i t h  1 1 8  p e r  
c e n t  m a i n t a i n e d  i n  t h e  p r e c e d i n g  t h r e e  m o n t h s .  T h e  d e c r e a s e  w a s  l a r g e l y  
a c c o u n t e d  f o r  b y  t h e  d e c l i n e  i n  s t e e l  p r o d u c t i o n .  A u t o m o b i l e  p r o d u c t i o n  d e c l i n e d  
s e a s o n a l l y  a n d  l u m b e r  o u t p u t  s h o w e d  l i t t l e  c h a n g e .  T h e r e  w a s  c o n s i d e r a b l e  r e d u c 
t i o n  i n  a c t i v i t y  a t  s h o e  f a c t o r i e s  a n d  a t  s u g a r  r e f i n e r i e s ,  w h i l e  t e x t i l e  p r o d u c t i o n  
w a s  c l o s e  t o  t h e  l e v e l  o f  o t h e r  r e c e n t  m o n t h s .  A t  m i n e s  o u t p u t  c o n t i n u e d  i n  a b o u t  
t h e  s a m e  v o l u m e  a s  i n  M a y .

V a l u e  o f  c o n s t r u c t i o n  c o n t r a c t s  a w a r d e d ,  w h i c h  h a d  d e c l i n e d  i n  M a y ,  i n c r e a s e d  
c o n s i d e r a b l y  i n  J u n e ,  a c c o r d i n g  t o  f i g u r e s  o f  t h e  F .  W .  D o d g e  C o r p o r a t i o n .  T h e r e  
w a s  a  m a r k e d  r i s e  i n  c o n t r a c t s  f o r  p u b l i c  p r o j e c t s ,  a n d  a w a r d s  f o r  p r i v a t e  b u i l d i n g  
i n c r e a s e d  s o m e w h a t ,  r e f l e c t i n g  c h i e f l y  a  l a r g e r  v o l u m e  o f  c o n t r a c t s  f o r  f a c t o r i e s  a n d  
f o r  a p a r t m e n t s .

F a c t o r y  e m p l o y m e n t  a n d  p a y r o l l s  d e c l i n e d  m o r e  t h a n  s e a s o n a l l y  f r o m  t h e  
m i d d l e  o f  M a y  t o  t h e  m i d d l e  o f  J u n e ,  l a r g e l y  a s  a  r e s u l t  o f  s t r i k e s  i n  t h e  i r o n  a n d  
s t e e l  i n d u s t r y .  I n  m o s t  o t h e r  m a n u f a c t u r i n g  i n d u s t r i e s  a n d  a l s o  i n  n o n m a n u f a c t u r 
i n g  l i n e s  c h a n g e s  i n  e m p l o y m e n t  w e r e  c h i e f l y  o f  a  s e a s o n a l  n a t u r e .

A griculture

T h e  J u l y  1  c o t t o n  r e p o r t  o f  t h e  D e p a r t m e n t  o f  A g r i c u l t u r e  s h o w e d  a n  a c r e a g e  
o f  3 4 , 1 9 2 , 0 0 0 ,  w h i c h  i s  l a r g e r  t h a n  i n  a n y  y e a r  s i n c e  1 9 3 3 ,  b u t  c o n s i d e r a b l y  s m a l l e r  
t h a n  t h e  a v e r a g e  o f  4 1 , 4 2 4 , 0 0 0  a c r e s  f o r  t h e  f i v e  y e a r s  1 9 2 8 - 1 9 3 2 .  R e p o r t s  o n  o t h e r  
m a j o r  c r o p s  i n d i c a t e  l a r g e r  p r o d u c t i o n  t h a n  l a s t  s e a s o n  a n d  a b o u t  e q u a l  t o  t h e  
a v e r a g e  f o r  1 9 2 8 - 1 9 3 2 .

D istribution

D i s t r i b u t i o n  o f  c o m m o d i t i e s  t o  c o n s u m e r s  w a s  m a i n t a i n e d  i n  J u n e  a t  t h e  l e v e l  
o f  o t h e r  r e c e n t  m o n t h s ,  w i t h  a l l o w a n c e  f o r  s e a s o n a l  i n f l u e n c e s .  D e p a r t m e n t  s t o r e  
s a l e s  s h o w e d  a  s e a s o n a l  d e c l i n e  a n d  t h e r e  w a s  l i t t l e  c h a n g e  i n  m a i l  o r d e r  b u s i n e s s .  
S a l e s  a t  v a r i e t y  s t o r e s  i n c r e a s e d  s o m e w h a t .  D e p a r t m e n t  s t o r e  t r a d e  i n  t h e  m i d -  
w e s t e r n  i n d u s t r i a l  a r e a  i n  J u n e  a n d  i n  t h e  f i r s t  h a l f  o f  t h e  y e a r  s h o w e d  l a r g e r  
i n c r e a s e s  o v e r  a  y e a r  a g o  t h a n  d i d  s a l e s  i n  o t h e r  p a r t s  o f  t h e  c o u n t r y .

F r e i g h t - c a r  l o a d i n g s  d e c l i n e d  s o m e w h a t  f u r t h e r  i n  J u n e ,  r e f l e c t i n g  l a r g e l y  a  
d e c r e a s e  i n  s h i p m e n t s  o f  m i s c e l l a n e o u s  f r e i g h t .

W holesale  Commodity P rices

T h e  g e n e r a l  l e v e l  o f  w h o l e s a l e  c o m m o d i t y  p r i c e s ,  w h i c h  h a d  d e c l i n e d  g r a d u a l l y  
f r o m  t h e  b e g i n n i n g  o f  A p r i l  t o  t h e  m i d d l e  o f  J u n e ,  a d v a n c e d  s o m e w h a t  a f t e r  t h a t  
t i m e .  P r i c e s  o f  h o g s  a n d  p o r k  r o s e  c o n s i d e r a b l y  a n d  g r a i n  p r i c e s  a d v a n c e d  d u r i n g  
m o s t  o f  t h e  p e r i o d .  S t e e l  s c r a p  p r i c e s  i n c r e a s e d  s h a r p l y  a n d  p r i c e s  o f  t i n ,  z i n c ,  a n d  
h i d e s  a l s o  a d v a n c e d ,  w h i l e  c o t t o n  g o o d s  a n d  r u b b e r  c o n t i n u e d  d o w n w a r d .  I n  t h e  
p a s t  w e e k  p r i c e s  f o r  g r a i n s  d e c l i n e d  a n d  c o t t o n  p r i c e s  a l s o  m o v e d  l o w e r .

Bank  Credit

I n  t h e  f o u r - w e e k  p e r i o d  e n d i n g  J u l y  2 1  t h e  v o l u m e  o f  e x c e s s  r e s e r v e s  o f  
m e m b e r  b a n k s  i n c r e a s e d  f r o m  $ 8 1 0 , 0 0 0 , 0 0 0  t o  $ 8 7 0 , 0 0 0 , 0 0 0 ,  o w i n g  p r i n c i p a l l y  t o  a  
d e c l i n e  i n  t h e  a m o u n t  o f  r e q u i r e d  r e s e r v e s  r e s u l t i n g  f r o m  a  d e c r e a s e  i n  d e p o s i t s  a t  
m e m b e r  b a n k s  i n  l e a d i n g  c i t i e s .

C o m m e r c i a l  l o a n s  o f  r e p o r t i n g  m e m b e r  b a n k s  c o n t i n u e d  t o  i n c r e a s e  b o t h  i n  
N e w  Y o r k  C i t y  a n d  i n  o t h e r  l e a d i n g  c i t i e s  d u r i n g  t h e  f i v e  w e e k s  e n d i n g  J u l y  2 1 .  
T h e r e  w a s  a  s u b s t a n t i a l  d e c l i n e  i n  a d j u s t e d  d e m a n d  d e p o s i t s ,  m o s t l y  a t  N e w  Y o r k  
C i t y  b a n k s .  T h i s  d e c l i n e  c o r r e s p o n d e d  t o  d e c r e a s e s  i n  h o l d i n g s  o f  U n i t e d  S t a t e s  
G o v e r n m e n t  o b l i g a t i o n s ,  f o l l o w i n g  i n c r e a s e s  a t  t h e  t i m e  o f  n e w  T r e a s u r y  n o t e  i s s u e s  
a t  t h e  m i d l e  o f  J u n e ,  a n d  i n  h o l d i n g s  o f  o t h e r  s e c u r i t i e s .  L o a n s  t o  b r o k e r s  a n d  
d e a l e r s  i n  s e c u r i t i e s ,  w h i c h  i n c r e a s e d  i n  J u n e ,  d e c l i n e d  d u r i n g  t h e  f i r s t  t h r e e  w e e k s  

o f  J u l y .

M oney Rates

O p e n - m a r k e t  r a t e s  o n  T r e a s u r y  b i l l s  a n d  y i e l d s  o n  T r e a s u r y  n o t e s  a n d  b o n d s  
d e c l i n e d  i n  J u l y  t o  t h e  l o w e s t  l e v e l s  s i n c e  M a r c h ,Digitized for FRASER 
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