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F E D E R A L  R E S E R V E  B A N K  O F  A T L A N T A

In May the volume of retail trade in the Sixth Federal 
Reserve District declined less than seasonally, wholesale 
trade declined slightly more than usual, and business fail
ures, both number and liabilities, also declined. Construc
tion contract awards increased and were larger than a year 
ago, and cotton mill activity increased somewhat, but out
put of pig iron and coal in Alabama declined.
Trade May sales by 49 reporting retail firms declined

4.9 per cent from April, and were 8.4 per cent 
less than a year ago, and for the five months of 1938 have 
been 3.6 per cent less than in that part of 1937. Inven
tories declined 3*3 per cent over the month, and were 7.0 
per cent smaller than a year ago. The index of daily aver
age sales, which is based on reports from 28 firms which 
have reported over a long period of years, declined in May 
by less than the seasonal amount, and the adjusted index 
rose from 104.8 per cent of the 1923-1925 average for 
April to 106.0 per cent for May. Preliminary sales figures 
for the first two weeks of June indicate a decrease of 7.6 
per cent compared with the corresponding weeks last year.

Wholesale trade, according to figures reported to the 
United States Department of Commerce by 141 firms in 
this District, declined 1.7 per cent from April to May, and 
was 14.8 per cent less than in May last year. The decline 
from April was less than one-half of one per cent larger 
than the average decrease from April to May in the past 
eighteen years. In the five months of 1938 wholesale trade 
has been 14.0 per cent less than in that part of 1937. In
ventories, reported by 66 wholesale firms, declined 3.0 per 
cent in May and were 10.5 per cent smaller than a year ago.
Banking Total loans and investments at 22 weekly re

porting member banks in leading cities of the 
Sixth District declined in the latter part of May and early 
June, and on June 15 were 5.4 millions less than four 
weeks earlier and 9.4 millions less than a year ago. Loans
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+  1 ,8 7 6  +  8 04
—  3 ,7 7 7  — 1 5 ,5 9 6
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for commercial, industrial and agricultural purposes, which 
declined from 148 millions on May 12 last year to 131 
millions in August and increased by December to 162 mil
lions, had declined about 14 millions by June 15. Loans 
to banks, and “Other loans,” have recently increased, and 
loans to brokers and dealers in securities on June 15 were 
larger than on any other Wednesday since early November, 
with the single exception of May 18- Compared with the 
corresponding Wednesday last year, total loans on June 15 
show an increase of 10.2 millions of dollars, increases in 
commercial loans, loans on real estate, and “Other loans,” 
being partly offset by declines in other classes of loans. 
Holdings of investment securities, which had declined dur
ing 1937, increased somewhat in March, April and May. 
On June 15 total investments were 19.6 millions less than a 
year earlier, a decrease of 28.6 millions in United States di
rect obligations being oflset in part by increases in securities 
guaranteed by the United States and in Other Securities.

Demand deposits-adjusted at the middle of June were 
slightly lower than the average for March, April and May, 
and were 14.5 millions less than a year ago. During most of 
this year time deposits have been somewhat less than in the 
last four months of 1937, but on June 15 they were 3.5 mil
lions larger than on the corresponding report date last year. 
Balances with other banks have increased somewhat further, 
but deposits of correspondent banks have recently declined.

At the Federal Reserve Bank of Atlanta discounts for 
member banks, after declining to the lowest level on May
18 in more than a year, increased on each of the following 
four Wednesdays, but have continued less than a year ear
lier. Industrial advances increased in June. Federal Re
serve note circulation has continued to decline, and on June
15 was 32.7 millions less than a year ago. United States 
Government deposits increased in June, after declining 
through most of May, and on June 15 were 40.4 millions 
greater than a year earlier. Member bank reserves declined 
about 35.5 millions of dollars between April 6 and June 15, 
most of the decrease having occurred after reserve require
ments were reduced on April 16. Daily average figures of 
deposits and reserves indicate that excess reserves averaged
36 millions in the first half of April, and following the 
reduction in requirements increased to 40*8 millions in the 
latter half of the month, although actual reserves averaged 
about 18 millions less. In May, however, with a further 
reduction in actual reserves, the average excess in the last 
half of the month was about 33.2 millions, and available

F ED ER A L RESER V E B A N E  O F  ATLANTA 
( I n  T h o u s a n d s  o! D o lla r s )

J u n e  15 , 
1938

C h a n g e  F ro m  : 
M a y l8 ,1 9 3 8  J u n e l 6 ,1 9 3 7

B ills D is c o u n te d ................................................ .. $  1 ,0 6 2 + 3 6 9 —  8 8 0
B ills  B o u a h t  in  O p e n  M a r k e t..................
I n d u s tr ia l  A d v a n c e s ...................................... .

19 —  9 0
115 + “ 4 4 —  100

U n ite d  S ta t e s  S e c u r i t i e s ............................... 1 1 ,4 1 6 +  3 2 5
T o ta l B ills  a n d  S e c u r i t ie s ....................... 11 2 ,6 1 1 + ’ 4 i 2 —  7 4 6

T o ta l R e s e r v e s ...................................................... . . . .  2 4 5 ,7 2 9 3 ,9 5 8 — 1 1 ,3 6 9
M e m b e r B a n k  R e s e rv e  A c c o u n t............. 1 5 4 ,5 2 9 — 5 ,7 2 3 — 2 0 ,2 5 3
U . S . T r e a s u r e r  G e n e r a l  A c c o u n t----- 4 5 ,2 1 3 + 2 ,7 4 8 + 4 0 ,4 4 5

T o ta l D e p o s i ts .................................................
F . R. N o te  C ir c u la t io n ....................................

2 0 8 ,7 4 9 1 ,3 7 9 + 2 0 ,6 3 3
1 4 2 ,5 0 7 — 2 ,7 9 4 — 3 2 ,6 5 4

L o a n s  a n d  I n v e s tm e n ts — T o t a l .......................$ 5 4 9 ,6 3 0
L o a n s — T o t a l ..................................................................  2 8 0 ,7 9 8

C o m m e rc ia l, I n d u s tr ia l  a n d
a g r i c u l t u r a l  l o a n s ...........................................  1 4 7 ,6 5 7

O p e n  m a r k e t p a p e r .............................................. 3 ,1 1 6
L o a n s  to  b r o k e r s  a n d  d e a le r s

in  s e c u r i t ie s ........................................................... 6 ,8 3 2
O th e r  lo a n s  fo r p u r c h a s i n g

o r  c a r r y in g  s e c u r i t i e s .................................... 1 5 ,0 3 0
R e a l e s t a t e  l o a n s ...................................................  2 7 ,7 2 2
L o a n s  to  b a n k s ........................................................  4 ,1 7 8
O th e r  l o a n s ..................................................................  7 6 ,2 6 3

In v e  s tm e n ts — T o t a l .....................................................  2 6 8 ,8 3 2
U .  S. d ir e c t  o b l i g a t i o n s ...................................... 1 5 0 ,7 1 9
O b lig a tio n s  g u a r a n t e e d  b y  U .  S...............  3 8 ,8 9 6
O th e r  s e c u r i t i e s ........................................................  7 9 ,2 1 7

R e s e r v e  w ith  F . R. B a n k ......................................  9 0 ,2 8 6
C a s h  in  v a u l t ..................................................................  1 0 ,2 3 1
B a la n c e s  w ith  d o m e s tic  b a n k s .......................  1 3 2 ,6 5 3
D e m a n d  d e p o s it s — a d j u s t e d ..............................  3 2 3 ,3 2 9
T im e d e p o s i t s ..................................................................  1 8 3 ,2 1 5
U .  S. G o v e r n m e n t d e p o s i t s .................................  2 2 ,8 2 8
D e p o s its  of d o m e s tic  b a n k s ............................... 1 9 3 ,5 6 5
B o rro w in g s  : F ro m  F . R. B a n k .........................  110

F ro m  O t h e r s .................................  5 0
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DEBITS T O  IN D IV ID U A L A C C O U N T S  
( I n  T h o u s a n d s  of D o lla r s )

M a y  A p ril M a y  
______________________________________ 19 38 _______________ 19 38 _______________ 1 9 37

ALABAMA
B ir m in g h a m ..............................................$  7 5 ,0 7 7  $  7 5 ,6 2 9  $  8 5 ,7 1 7
D o t h a n ........................................................... 2 ,6 6 9  2 ,7 7 5  3 ,2 0 7
M o b ile ........................................................... 3 4 ,8 5 7  3 5 ,4 7 2  3 8 ,0 7 3
M o n tg o m e r y ............................................ 1 8 ,9 8 5  1 9 ,0 3 7  2 2 ,4 0 9

FL O R ID A
J a c k s o n v il le ..............................................  6 9 ,1 1 7  7 2 ,9 2 8  7 5 ,1 8 6
M ia m i.............................................................  3 3 ,4 2 5  3 8 ,9 9 6  3 6 ,3 0 4
P e n s a c o l a . . ..............................................  8 ,2 4 0  8 ,1 7 1  8 ,8 6 6
T a m p a ........................................................... 2 6 ,2 1 3  2 7 ,3 5 0  2 9 ,6 3 5

G E O R G IA
A lb a n y ........................................................... 4 ,0 1 2  4 ,4 8 7  4 ,3 3 5
A tla n ta ........................................................  1 7 9 ,7 1 6  1 8 5 ,8 2 1  1 7 9 ,2 0 3
A u g u s t a ...................................................... 1 4 ,4 7 9  1 5 ,1 5 7  1 8 ,4 2 3
B r u n s w ic k ................................................. 2 ,5 5 4  2 ,7 0 3  3 ,0 7 1
C o lu m b u s ...................................................  1 2 ,0 3 1  1 1 ,8 7 6  1 4 ,8 5 3
E lb e r to n ...................................................... 1 ,0 6 5  1 ,1 0 2  1 ,2 3 8
M a c o n ...........................................................  1 2 ,1 3 2  1 2 ,4 7 7  1 3 ,8 3 5
N e w n a n ...................................................... 1 ,3 0 9  1 ,3 4 0  2 ,2 7 9
S a v a n n a h ...................................................  2 6 ,1 2 4  2 6 ,7 4 3  3 5 ,5 7 8
V a ld o s ta ...................................................... 3 ,4 3 5  3 ,4 9 5  4 ,1 6 3

LO U ISIA N A
N e w  O r l e a n s ............................................ 1 9 0 ,3 4 7  1 8 9 ,8 3 6  2 0 6 ,4 9 0

M IS S IS S IP P I
H a t t ie s b u r g ..............................................  3 ,8 6 1  4 ,2 2 3  4 ,7 3 0
J a c k s o n ........................................................  2 2 ,0 3 6  2 5 ,3 7 3  2 4 ,3 8 3
M e r id ia n ...................................................... 8 ,3 4 3  9 ,0 9 4  1 0 ,3 2 1
V ic k s b u r g ...................................................  7 ,3 6 1  6 ,9 6 7  6 ,8 2 3

TE NN ESSEE
C h a t t a n o o g a ............................................ 3 5 ,1 2 9  3 6 ,3 7 3  4 1 ,8 0 6
K n o x v ille .....................................................  2 5 ,6 0 3  2 6 ,1 7 6  2 7 ,7 9 2
N a s h v il le ...................................................  7 1 ,6 2 5  7 2 ,9 2 2  7 7 ,5 7 3

TOTAL 2 6  C i t ie s ............................... 8 8 9 ,7 4 5  $  9 1 6 ,5 2 3  $  9 7 6 ,0 3 4

figures indicate that by the middle of June this estimate 
of excess reserves had declined to about 27.7 millions.
Agriculture The prolonged drouth in Florida was broken 

by general rains in the last week of May, 
and moderate rains relieved the southern part of Georgia 
that had suffered some damage from earlier dry hot weather, 
especially to truck crops and tobacco. Continued frequent 
rains in eastern Tennessee have delayed harvesting of small 
grains, made germination poor and necessitated consider
able replanting of cotton. In Louisiana and Mississippi, 
however, rainfall has been deficient and progress of crops 
has been retarded. Citrus trees in Florida have revived and 
prospects for the coming crop have improved materially. 
The 1937-38 production of oranges was estimated on June 1 
at 25,550,000 boxes, an increase of 300,000 boxes over the 
May estimate and 3,050,000 boxes larger than the previous 
season, and the June estimate of grapefruit was 13,900,000 
boxes, an increase of 400,000 boxes over the estimate a 
month earlier but 4,200,000 boxes less than a year ago. 
Prospects for peaches improved in Georgia and Florida in 
May, and the June estimates for the six states of this Dis
trict combined are 47.0 per cent larger than the 1937 crop. 
The Georgia crop is estimated at a little more than twice 
the small 1937 production, and other states also show in
creases except Tennessee, where the crop is expected to be 
much smaller than last year. In Louisiana sugar cane fields 
are in good condition but need rain, and rice, generally, has 
made good progress.

Estimated receipts from the sale of principal farm prod
ucts in the six states of this District, including Government 
payments, declined 15.4 per cent in April, and were 17.5 
per cent less than in April 1937. April receipts from crops 
were 29.0 per cent less than a year ago, but receipts from 
livestock and livestock products were 13.5 per cent larger. 
Government payments for the month were 7-3 per cent less 
than in April last year, and for the four months have been
62.9 per cent smaller than in that part of 1937.

The ten-market average of spot cotton prices declined in 
the latter part of May but increased from 8.06 cents per

pound on May 27 and June 3 to 8.43 cents on June 17. A 
year ago the average was 12.31 cents. According to the index 
of the United States Bureau of Labor Statistics, prices of 
farm products rose somewhat in the latter part of May, de
clined on June 4, but rose 1.6 per cent on June 11, when they 
were 22.4 per cent below the corresponding time last year.

Fertilizer tag sales in the six states of this District de
clined substantially in May, as they usually do, but were
21.1 per cent greater than a year ago, and larger than in 
May of other recent years.
Industry Reports of 5,933 firms in the six states of this 

District to the United States Bureau of Labor 
Statistics indicate that employment declined 2.6 per cent 
from March to April, and payrolls were 4.4 per cent 
smaller. Declines in Florida were principally at canning 
establishments and hotels, in Georgia mainly in cotton 
goods and fertilizers, in Mississippi in cotton and knit 
goods and at sawmills, and in Alabama for the most part 
in cotton goods and shipbuilding. In April number of 
workers was 11.6 per cent, and payrolls 17.2 per cent, 
smaller than a year earlier.

The value of construction contracts awarded in the Sixth 
District increased 25-4 per cent in May and was 7.3 per 
cent larger than in May last year. May is the first month 
since December, and the second since August, to record an 
increase over the corresponding month a year earlier. Resi
dential contracts increased only slightly, but other awards 
increased 46.2 per cent over April and were 11.2 per cent 
larger than in May 1937. The five-months total for the 
District is 17.3 per cent smaller than for that part of last 
year, residential contracts in that period being 11.0 per 
cent less and other awards 20.9 per cent smaller. The value 
of building permits issued at twenty reporting cities de
clined 12 per cent from April to May and was 39 per cent 
smaller than a year ago, and for the five months of 1937 
the total was 14.2 per cent smaller than in that part of 1937, 
slightly less than in the same period of 1936, but larger 
than in other years since 1929. Demand for lumber con
tinues unsatisfactory, and in May orders, shipments and pro
duction at mills reporting to the Southern Pine Association 
continued less than a year ago. For the week ending June 
11, however, orders increased 19 per cent over the previous 
week and were 11 per cent larger than a year earlier.

Cotton mills in Alabama, Georgia and Tennessee con
sumed an average of 5,151 bales of cotton for each busi
ness day in May, an increase of 3.5 per cent over April, 
nearly 40 per cent less than in May last year, and with the 
single exception of April, the smallest in nearly three years.

Coal production in Alabama and Tennessee declined 5 
per cent from April to May, was 4 per cent less than a year 
ago, and for the five months of 1938 has been 9.2 per cent 
less than in that part of last year. Daily average production 
of pig iron in Alabama declined 27.4 per cent in May, 
and active furnaces were reduced from nine to six. May pro
duction in Alabama was 41.3 per cent less than a year ago, as 
compared with a decrease of 64.5 per cent for the country. 
Daily average production of electric power declined 4.3 
per cent in April, was 4.7 per cent less than a year earlier, 
and the four months total was 2.1 per cent smaller than for 
that part of 1937. Receipts of both turpentine and rosin 
increased in May, and were larger than a year ago. Quo
tations on both commodities declined in May, but improved 
slightly in the first three weeks of June.
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SIXTH  D IST R IC T  B U SIN E SS STA TISTIC S

SALES

M a y  19 38  C o m p a r e d  
w ith

A p r. 1 938  M a y  1937

RETA IL TRADE
A t l a n t a ....................................+  0 .3  —  7 ,2
B irm in g h a m ....................... —  2 .8  — 1 4 .5
C h a t t a n o o g a ..................... + 4 . 5  —  4 .4
M o n tg o m e r y .......................—  6 .5  — 1 5 .3
N a s h v ill e ...............................+ 1 3 .4  — 1 6 .8
N e w  O r l e a n s .....................—  7 .9  —  3 .2
O t h e r C i t i e s ....................... — 1 2 .4  —  8 .1
D IST R IC T (4 9  F i r m s ) . —  4 .9  —  8 .4

W H O LESA LE TRADE
G r o c e r i e s ............................  +  0 .4  — 1 2.1
D ry  G o o d s .......................... —  8 .4  — 1 2 .2
H a r d w a r e ............................ —  0 .7  — 1 9 .0
E le c tric a l G o o d s ..........  + 1 7 . 7  — 3 9 .1
D r u g s ...................................... —  4 .2  +  1 .0
S h o e s ......................................  — 2 7 .2  — 2 7 .8
F u r n i t u r e ...............................+  2 .3  — 1 9 .6

T O T A L ...............................—  1 .7  — 14 .8

J a n .-M a y  
In c l. 

C o m p a r e d  
w ith  

Y e a r  A g o

S T O C K S

M a y  1 938  
C o m p a r e d  

w ith  
M a y  19 37

C o lle c 
tio n

R a tio
M a y
1938

SIX T H  D IST R IC T B U SIN ESS IN DEXES 
( 1 9 2 3 - 1 9 2 5 = 1 0 0  e x c e p t  a s  n o te d )

M a y  19 38  A p ril 1 9 38  M a y  1937

—  3 .1
—  7 .7  
+ 8.0 

— 1 1 .9
— 8.6 
+  3 .3
—  4 .5
—  3 .6

—12.6
— 1 7 .0
— 1 7 .8
— 3 0 .8
— 2.8

— 1 5 .9
— 1 4 .0

- 1 3 , 2  
-  6.0
-  0 .3  
- 1 9 .1  
- 1 6 .7
-  3 .6
-  4 .3
-  7 .0

- 1 3 .6
- 2 5 . 4
-  7 .8  
- 1 3 . 8
- 1.8

- 1 0 .5

2 6 .0
3 2 .7  
3 0 .4

2 7 .3
3 3 .0
3 5 .9
3 0 .7

9 2 .5  
3 6 .0
4 4 .7
8 5 .6
6 5 .8
2 2 .5
5 1 .7
5 6 .5

M a y
1 9 3 8

( 0 0 0  O m itte d )
A p ril M a y  
1 9 3 8  1937

J a n .-M a y , In cl. 
1 938  1 937

C O M M E R C IA L  FAILURES—
D IST R IC T
N u m b e r  ( A c t u a l ) .......................  3 4  4 5  3 3  2 7 8  156
l i a b i l i t i e s ...........................................$  2 8 4  $  5 4 6  $  2 2 4  $  2 ,3 1 1  $  1 ,3 6 2

C O N T R A C T S A W A R DE D —
D IS T R IC T ........................................... $  2 0 ,1 5 7  $  1 6 ,0 8 0  $  1 8 ,7 7 9  $  7 4 ,2 3 9  $  8 9 ,7 2 6

R e s id e n t ia l ......................................  7 ,6 2 7  7 ,5 0 9  7 ,5 0 9  2 9 ,2 8 7  3 2 ,9 1 5
A ll O t h e r s .........................................  1 2 ,5 3 0  8 ,5 7 1  1 1 ,2 7 0  4 4 ,9 5 2  5 6 ,8 1 1

A l a b a m a ............................................ 2 ,3 5 3  1 ,2 2 5  1 ,1 7 8  9 ,6 4 8  6 ,7 0 1
F l o r i d a ................................................  5 ,0 9 2  5 ,6 3 6  8 ,1 9 3  2 2 ,6 3 5  3 9 ,2 0 5

G e o r g i a ..............................................  5 ,2 1 4  2 ,8 1 2  2 ,6 2 5  1 4 ,6 6 8  1 3 ,8 0 0
L o u i s i a n a ...........................................  4 ,1 3 1  4 ,4 3 1  4 ,7 6 8  1 7 ,2 4 6  1 6 ,4 5 3

M is s is s ip p i ......................................  3 ,9 7 2  1 ,6 6 1  3 ,5 2 0  8 ,4 6 5  1 2 ,1 9 0
T e n n e s s e e ......................................... 3 ,5 2 5  2 ,9 9 1  2 ,1 0 2  1 6 ,5 6 2  1 6 ,3 1 5

B U ILD IN G  PERM ITS—

2 0  C IT IE S ........................................... $
A t l a n t a .................................................
B ir m in g h a m ....................................
J a c k s o n v il le ....................................
N a s h v il le ............................................
N e w  O r l e a n s .................................
15 O th e r  C i t i e s ............................

4 ,4 5 0
311
196
5 8 7
189
4 6 9

2 ,6 9 8

$  5 ,0 4 9  $  
2 9 8  
139 
9 1 5  

8 8  
2 6 0  

3 ,3 5 0

7 ,3 2 5
4 8 0
5 2 2
2 8 3

1 ,5 4 2
3 5 9

4 ,1 3 8

$  2 2 ,5 7 7  
1 ,5 1 1  
1 ,1 1 4  
5 ,1 3 5  

678  
2 ,0 9 9  

1 2 ,0 3 9

$  2 6 ,3 0 9  
1 ,8 7 8  
1 ,8 2 2  
2 ,1 7 2  
2 ,3 6 6  
1 ,5 2 5  

1 6 ,5 4 6

P IG  IR O N  P R O D U C T IO N —T o n s
A l a b a m a ............................................ 119 158 2 0 2 73 2 1 ,0 2 8

C O A L  P R O D U C T IO N — T o n s
A l a b a m a ............................................
T e n n e s s e e .........................................

785
32 3

8 6 3
3 0 6

77 9
3 7 4

4 ,5 4 8
1 ,6 5 3

4 ,7 3 2
2 ,0 9 8

M a y
1938

(0 0 0  O m itte d )
A u g . 1 to  M a y  3 1 , 

A p ril M a y  In c l.
1938  1 9 3 7  1 9 37 -3 8  1 9 36 -3 7

C O T T O N  C O N S U M P T IO N — 
B a le s

A la b a m a ............................................
G e o r g i a ..............................................
T e n n e s s e e .........................................

T o ta l 3  S t a t e s ............................

4 6
77
11

134

4 6
73
10

129

73
133

16
2 2 2

5 0 3
9 1 9
129

1,5 5 1

7 2 2
1 ,3 1 4

161
2 ,1 9 7

C O T T O N  SEED  C R U SH E D — 
T o n s * ...................................................... 102 148 6 2 2 ,2 0 0 1 ,8 1 9

FERTILIZER T A G  SALES— Tons 
T o ta l 6  S t a t e s .................................. 172 5 2 2 142 2 ,3 0 1 2 ,6 0 6

" G e o r g i a ,  A la b a m a ,  L o u is ia n a  a n d  M is siss ip p i.

A p ril
1938

( 0 0 0  O m itte d )
M a r. A p ril J a n .-A p r il ,  In cl. 
19 38  1 9 3 7  1 938  19 37

FARM  IN C O M E *— S ix  S t a t e s .  $  4 4 ,7 8 3
A l a b a m a ............................................ 5 ,5 9 2
F l o r i d a ................................................. 1 3 ,0 6 4
G e o r g i a ..............................................  3 ,8 5 5
L o u i s i a n a ...........................................  7 ,8 3 6
M is s is s ip p i......................................  6 ,5 8 1
T e n n e s s e e ......................................... 7 ,8 5 5

$  5 2 ,9 0 8  $  5 4 ,2 8 9  
7 ,2 0 9  7 ,7 9 6  

1 5 ,3 7 8  1 8 ,7 0 8  
5 ,9 5 4  5 ,5 6 8  
5 ,3 5 5  7 ,6 7 6  
7 ,0 4 7  6 ,7 9 4  

1 1 ,9 6 5  7 ,7 4 7

$ 2 0 5 ,9 5 1
2 5 ,6 0 0
5 3 ,7 4 8
2 1 ,2 1 8
2 5 ,7 0 4
3 5 ,8 3 4
4 3 ,8 4 7

$ 2 5 8 ,5 8 1
3 6 ,7 3 8
6 8 ,0 6 5
3 5 ,2 3 2
2 8 ,8 1 6
4 3 ,2 6 2
4 6 ,4 6 8

E L EC TR IC  P O W E R  
PR O D U C T IO N — lew H o u rs
A l a b a m a ...............................
F l o r i d a ..............................................
G e o r g i a ...........................................
L o u i s i a n a ......................................
M is s is s ip p i ....................................
T e n n e s s e e ......................................

T o ta l S ix  S t a t e s ....................
By W a te r  P o w e r .......................
B y  F u e l s .........................................

2 3 4 ,3 7 3 2 4 8 ,3 0 3 2 2 9 ,6 6 2 9 3 2 ,6 6 2 9 3 0 ,2 2 8
8 3 ,3 5 5 9 2 ,0 7 3 7 5 ,6 2 3 3 5 4 ,9 1 1 3 1 1 ,6 5 5

1 1 4 ,3 4 2 1 2 9 ,5 3 7 1 5 1 ,4 0 2 4 7 4 ,3 7 8 5 7 6 ,8 3 0
1 1 3 ,5 4 6 1 1 9 ,2 4 3 1 2 8 ,6 5 6 4 5 7 ,6 3 1 4 9 0 ,0 6 5

5 ,7 5 1 6 ,0 1 1 4 ,7 0 0 2 4 ,5 7 8 1 9 ,9 3 7
1 0 8 ,8 4 3 1 1 7 ,7 9 2 1 0 2 ,8 8 3 4 6 1 ,0 3 9 4 3 5 ,1 7 7
6 6 0 ,2 1 0 7 1 2 ,9 5 9 6 9 2 ,9 2 6 2 ,7 0 5 ,1 9 9 2 ,7 6 3 ,8 9 2
4 1 3 ,1 0 8 3 7 9 ,5 1 9 4 4 3 ,4 7 3 1 ,4 6 3 ,6 8 7 1 ,7 9 2 ,3 8 3
2 4 7 ,1 0 2 3 3 3 ,4 4 0 2 4 9 ,4 5 3 1 ,2 4 1 ,5 1 2 9 7 1 ,5 0 9

RETAIL SALES* U n a d ju s te d
D IST R IC T  (2 8  f i r m s ) .............................................. 107.1 1 1 0 .0 1 1 5 .8

1 9 0 .7 1 8 7 .9 2 0 3 .3
B ir m in g h a m .................................................................. 9 7 .8 1 0 0 .7 1 1 3 .4
C h a t t a n o o g a ................................................................ 8 4 .6 8 0 .9 8 8 .4
N a s h v il le .......................................................................... . 9 4 .9 8 3 .7 11 4.1
N e w  O r l e a n s ................................................................ . . .  8 9 .5 9 7 .1 9 2 .4

RETAIL SALES* A d ju s te d
D IST R IC T ( 2 8  f i r m s ) .............................................. 1 0 6 .0 1 0 4 .8 1 1 4 .7

1 7 4 .0 1 9 3 .6
B ir m in g h a m .................................................................. 9 6 .8 9 9 .7 1 1 2 .3
C h a t t a n o o g a ................................................................ 8 2 .1 7 9 .3 8 5 .8

8 5 .5 8 1 .3 1 0 2 .8
N e w  O r l e a n s ................................................................ . . .  9 2 .3 9 0 .7 9 5 .3

RETAIL S T O C K S  U n a d ju s te d
D ISTRICT (2 4  f i r m s ) .............................................. 6 9 .9 7 2 .3 7 4 .2

1 1 3 .4 1 1 8 .9
B ir m in g h a m .................................................................. . , 7 1 .2 7 4 .2 7 2 .9
C h a t t a n o o g a ................................................................ 6 1 .9 6 5 .1 6 2 .1
N a s h v il le .......................................................................... . .  5 2 .9 5 5 .5 6 3 .5
N e w  O r l e a n s ................................................................ . . .  6 1 .2 6 3 .3 6 3 .5

RETAIL S T O C K S  A d ju s te d
D ISTRICT (2 4  f i r m s ) .............................................. 6 8 .5 6 9 .8 7 2 .7
A t l a n t a ............................................................................... 108.1 1 0 8 .0 1 1 7 .7
B ir m in g h a m .................................................................. 7 0 .7 7 1 .5
C h a t t a n o o g a .................. ............................................. 6 0 .7 6 2 .0 6 0 .8
N a s h v il le .......................................................................... 5 2 .4 5 3 .4 6 2 .9
N e w  O r l e a n s ................................................................ . . .  6 0 .6 6 0 .9 6 2 .9

W H O LESA LE S A L E S —T o ta l ................................. 6 5 .2 6 6 .3 8 5 .5
4 9 .5 4 9 .3 5 5 .4

D ry  G o o d s ..................................................................... 4 6 .0 5 0 .2 5 6 .7
7 3 .0 7 3 .5 9 4 .6

6 0 .3 7 6 .8
9 7 .4 1 0 1 .7 9 0 .5

CO NT R A C T S A W A RDED —DISTRICT 5 7 .4 4 5 .8 5 3 .5
R e s id e n tia l ..................................................................... 5 4 .4 5 3 .5 5 3 .5

5 9 .5 4 0 .7 5 3 .5
5 1 .5 2 6 .8 2 5 .8
3 5 .1 3 8 .9 5 6 .5
7 8 .2 4 2 .2 3 9 .4
6 5 .7 7 0 .5 7 5 .8

M is s is s ip p i..................................................................... . . .  2 0 6 .0 8 6 .1 1 8 2 .5
T e n n e s s e e ....................................................................... 6 3 .6 5 3 .9 3 7 .9

BU ILD IN G  PERM ITS— 2 0  C i t ie s ......................... 3 9 .5 4 4 .9 6 5 .1
2 0 .1 1 9 .2 3 1 .0

B ir m in g h a m .................................................................. 1 3 .2 9 .4 3 5 .2
J a c k s o n v il le .................................................................. 7 1 .3 1 1 1 .2 3 4 .4

2 9 .7 1 3 .9 2 4 3 .1
N e w  O r l e a n s ................................................................ . . ,  3 6 .5 2 0 .2 2 7 .9
15 O th e r  C i t ie s ........................................................... 4 9 .3 6 1 .1 7 5 .5

P IG  IR O N  P R O D U C T IO N —ALABAMA*. 5 0 .1 6 9 .0 8 5 .4

C O T T O N  C O N S U M P T IO N — 3 STATES* 1 0 8.6 1 0 4 .9 1 7 9 .8
1 3 1 .4 1 3 3 .8 2 1 1 .8

G e o r g i a ............................................................................ . . .  9 7 .8 9 2 .3 1 6 8 .6
T e n n e s s e e ....................................................................... . .  1 1 4 .8 10 4.1 1 5 6 .7

A p ril 19 38  M a rc h  19 38  A p ril 1937

EM PLOYM ENT— (A v . fo r 1 9 3 2 = 1 0 0 )
1 2 9 .0 1 3 1 .9 1 4 4 .2
1 1 7 .0 1 2 7 .6 1 1 9 .0
1 3 2 .2 1 3 5 .9 1 5 2 .6
1 2 0 .0 1 2 0 .1 1 2 5 .5

M is s is s ip p i..................................................................... 1 0 3 .0 1 0 9 .5 1 1 8 .4
1 1 7 .8 1 1 8 .0 1 4 1 .3

S ix  S t a t e s .................................................................. 1 2 4 .5 1 2 7 .8 1 4 0 .8

PAYROLLS— (A v . fo r 1 9 3 2 = 1 0 0 )
1 8 3 .3 1 8 9 .8 2 2 0 .9

9 2 .4 9 8 .5 9 4 .2
1 5 3 .6 1 6 1 .7 2 0 5 .2
1 4 8 .7 1 5 1 .7 1 5 3 .0

M is s is s ip p i..................................................................... 1 2 4 .6 1 3 4 .8 1 6 2 .9
, 1 4 0 .3 1 4 6 .3 1 8 2 .4

S ix  S t a t e s .................................................................. . . .  1 5 3 .2 1 6 0 .3 1 8 5 .0

EL EC TR IC  P O W E R  PR O D U C T IO N *
3 0 3.1 3 1 0 .8 2 9 7 .1
4 2 3 .6 4 5 2 .7 3 8 4 .8
1 9 6 .6 2 1 5 .6 2 6 0 .4
4 4 0 .6 4 4 7 .8 4 9 9 .3

M is s is s ip p i..................................................................... 9 1 .9 9 2 .8 7 5 .1
1 7 9 .2 1 8 7 .7 1 6 9 .4

S ix  S t a t e s .................................................................. 2 6 6 .3 2 7 8 .3 2 7 9 .5
B y W a te r  P o w e r ................................................... , 3 1 7 .1 2 8 1 .9 3 4 0 .4

. . .  2 1 0 .1 2 7 4 .4 2 1 2 .1

"Includes Government benefit payments. "Indexes of retail sales, electric power and pig iron production and of
cotton consumption are on a daily average basis.Digitized for FRASER 
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INDUSTRIAL PRODUCTION

Index of physical volume of production, adjusted for 
seasonal variation, 1923-1925 average =  100. B y  months, 
January, 1934, to May, 1938.

FREIGHT-CAR LOADINGS

Index of total loadings of revenue freight, adjusted for 
seasonal variation, 1923-1925 average =  100. B y  months, 
January, 1934, to May, 1988.

WHOLESALE PRICES

Indexes compiled by U. S. Bureau of Labor Statistics, 
1926 saa 100. B y  weeks, 1984 to week ending June 18, 
1938.

MEMBER BANK RESERVES AND RELATED ITEMS

1934 1935 1936 1937 1936

Wednesday figures, January 3, 1984, to June 15, 1988.

N a t i o n a l  S u m m a r y  o f  B u s i n e s s  C o n d i t i o n s

Prepared by the Board of Governors of the Federal Reserve System.

I N MAY and the first three weeks of June industrial activity showed little change 
from the April level. Wholesale commodity prices generally declined further, but 

in June wheat and cotton prices advanced and at the end of the period some other 
staple commodities showed increases.

P r o d u c t i o n

In May the Board’s seasonally adjusted index of industrial production was at 76 
per cent of the 1923-1925 average as compared wtih 77 in April and an average of 
79 in the first quarter of the year. Steel ingot production, which in March and April 
had been at a rate of 33 per cent of capacity, averaged about 31 per cent in May, 
and automobile output also showed a decrease. Textile production increased in 
May. Activity at woolen mills rose sharply and there was some increase at cotton 
mills, while silk mills showed a decline. Changes in output in most other manu* 
facturing industries were largely seasonal in character. Output of crude petroleum 
was curtailed sharply in May, and bituminous coal production declined somewhat, 
while anthracite production increased considerably. Lake shipments of iron ore 
were in very small volume, reflecting both the low rate of activity in the iron and 
steel industry and the large supply of ore remaining from the previous season.

In the first three weeks of June output of steel and petroleum increased some
what, but the rate of activity in these indusries remained below the average for 
May. Automobile production showed a further decline and continued below sales, 
so that stocks of new cars were further reduced.

Value of construction contracts awarded, as reported by the F. W. Dodge 
Corporation, showed a substantial increase in May, reflecting chiefly a marked rise 
in awards for publicly-financed projects. Contracts for residential building 
increased moderately and were in about the same amount as in May a year ago. 
Other privately-financed work remained in small volume.

E m p l o y m e n t

Factory employment and payrolls continued to decline from the middle of April 
to the middle of May. There were further decreases in employment in the 
machinery, steel, and automobile industries, and a sharp decrease in the number 
employed in the men's clothing industry In most other manufacturing lines 
changes in employment were small in amount. The number employed at mines 
and on the railroads continued to decline.

D i s t r i b u t i o n

Department store sales declined considerably in May and the Board’s seasonally 
adjusted index was at 79 per cent of the 1923-1925 average as compared with 83 in 
April. Sales at variety stores and by mail order houses also decreased from April 
to May. Reports for the first half of June indicate about the usual seasonal decline 
in department store sales.

The volume of railroad freight traffic showed little change in May following 
sharp declines in previous months.

C o m m o d i t y  P r i c e s

Prices of both agricultural and industrial commodities decreased in the latter 
part of May. In the first three weeks of June wheat and cotton prices advanced, 
while prices of industrial products generally continued to decline.

B a n k  C r e d i t

Reserves of member banks continued to increase in May and June, largely as 
the result of Treasury disbursements from its deposits with the reserve banks. 
Excess reserves increased chiefly at city banks, reflecting retirement of Treasury bills 
and further expansion of bankers balances.

Demand deposits at reporting member banks in 101 leading cities increased 
further during the first half of June, and total loans and investments, which had 
declined in May, also increased, reflecting substantial purchases of United States 
Government obligations by New York City banks.

M o n e y  R a t e s

Yields on Treasury bonds declined further in the four weeks ending June 18, 
and those on Treasury notes reached new low levels. Rates on open-market com
mercial paper declined somewhat about the middle of June.
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