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The volume of retail trade in the Sixth District declined 
in June by slightly more than the seasonal amount, and 
there were decreases in construction contracts awarded in 
the District, and in pig iron production in Alabama. In
creases over May, however, contrary to the usual trend, 
were shown in wholesale trade, in cotton mill activity, and 
in building permits issued at twenty reporting cities.

Trade Total sales in June by 49 reporting retail firms 
declined 14.5 per cent from May, were 7.9 per 

cent less than in June last year, and in the first half of 1938 
have been 4.2 per cent smaller than in that part of 1937. 
The index of daily average sales by 28 of these firms which 
have reported over a long period of years, after adjustment 
for the usual seasonal change, declined from 106.0 per cent 
of the 1923-1925 average for May to 104.3 per cent for 
June. Preliminary sales figures for the first two weeks in 
July show a decrease of 2.5 per cent compared with corre
sponding weeks last year. June inventories declined 8.1 per 
cent from May and were 7.8 per cent smaller than a year 
ag°-Wholesale trade in the Sixth District, according to re
ports by 141 firms to the United States Department of Com
merce, increased 1.5 per cent from May to June, contrary 
to seasonal tendency, but was 13.0 per cent less than in 
June last year. In the first half of 1938 wholesale trade 
averaged 13.9 per cent smaller than in that part of 1937. 
Inventories at 58 reporting wholesale firms declined 4.9 per 
cent in June and were 18.1 per cent smaller than a year 
earlier.
Banking Total loans and investments at 22 weekly report

ing member banks in leading cities of the Dis
trict declined further in June, and on July 6 were at the

C O N D IT IO N  O F  2 2  MEMBER BANKS IN  SELE C TED  C IT IE S 

( I n  T h o u s a n d s  o i D o lla r s )

Iu& 13>38
C h a n g e  F ro m  : 

J u n e  1 5 ,1 9 3 8  J u ly  1 4 ,1 9 3 7

C o m m e rc ia l, i n d u s tr i a l  a n d
a g r i c u l t u r a l  l o a n s .........................

O p e n  m a r k e t  p a p e r ..........................
L o a n s  to  b r o k e r s  a n d  d e a l e r s

in  s e c u r i t i e s ......................................
O th e r  l o a n s  fo r p u r c h a s i n g  

o r  c a r r y i n g  s e c u r i t i e s ...............

R e s e rv e  w ith  F . R. B a n k .

D e m a n d  d e p o s it s — a d j u s t e d .

B o rro w in g s  : F ro m  F . R. B a n k .
F ro m  O t h e r s ..........

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

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

6 ,1 5 6 —  6 7 6 —  5 5 5

1 4 ,9 2 2 —  108 —  1 ,5 3 7
2 6 ,4 5 9 —  1 ,2 6 3 —  2 6 4

4 ,1 4 1 —  3 7 —  881
, 7 2 ,9 5 4 —  3 ,3 0 9 +  2 ,2 6 0
. 2 6 4 ,8 9 6 —  3 ,9 3 6 — 1 4 ,7 1 1
. 1 4 4 ,0 3 5 —  6 ,6 8 4 — 2 6 ,0 7 4
. 4 1 ,4 6 8 4- 2 ,5 7 2 +  8 ,6 3 5

7 9 ,3 9 3 +  176 +  2 ,7 2 8
9 8 ,3 0 0 +  8 ,0 1 4 —  5 ,7 1 6

. 11 ,8 6 1 +  1 ,6 3 0 —  3 0 6
1 3 4 ,8 5 3 +  2 ,2 0 0 + 3 3 ,9 9 1

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

1 9 3 ,8 4 4 +  2 7 9 +  1 7 ,7 0 5
8 7 —  2 3 —  4 4 9
4 0 —  10 —  2 1 0

lowest level in more than two years. On July 13 they were 
about 7.4 millions of dollars less than at the middle of 
June. Loans for commercial, industrial and agricultural 
purposes increased 2.1 millions between June 15 and July 
13, but other classes of loans declined, and total invest
ments declined 3.9 millions, a decrease of 6.7 millions in 
holdings of direct obligations of the United States being 
offset in part by increases in securities guaranteed by the 
United States and in Other Securities. Compared with the 
corresponding Wednesday a year ago, total loans by these 
banks show a gain of 12.1 millions, and commercial loans 
an increase of 14.9 millions, but investments in United 
States direct obligations show a decrease of 26.1 millions 
and total investments a decline of 14.7 millions.

Demand deposits-adjusted on July 13 were somewhat 
larger than the average for earlier months of the year, al
though somewhat less than at the corresponding time a year 
ago. Time deposits and Government deposits have not 
changed materially in recent weeks, but continue larger 
than at the same time last year. Deposits of other banks, 
and balances maintained with correspondents, have recently 
increased and are larger than a year ago.

At the Federal Reserve Bank of Atlanta discounts for 
member banks on the first two Wednesdays in July have 
been less than on most other report dates since the middle 
of April last year. This bank’s participation in the System’s 
holdings of United States securities was reduced at mid
year, and on July 13 its total earning assets were slightly 
less than a year ago. After declining about 36 millions of 
dollars between April 6 and June 22, largely because of 
reduced reserve requirements, member bank reserve deposits 
increased about 10.6 millions between June 22 and July 13. 
Daily average figures of deposits and reserves for all mem
ber banks in the District indicate that reserves in the first 
half of June averaged about 34 millions in excess of legal 
requirements, and in the last half of June about 32 mil
lions. On the basis of latest available figures, member bank 
reserves on July 13, amounting to $164,781,000, were about 
41 millions of dollars, or 33.1 per cent, in excess of legal 
requirements.

Agriculture Weather conditions in most parts of the Dis
trict have recently been more favorable to 

growing crops than earlier in the season. Rainfall in June

C O N D IT IO N  O F  FED ERA L R ESERV E BANK O F  ATLANTA 
( I n  T h o u s a n d s  o i D o lla rs )

J u ly  13, C h a n g e  F ro m  :
1 9 38  J u n e l 5 ,1 9 3 8  J u ly l4 ,1 9 3 7

B ills  D is c o u n te d ................................................... $  7 9 5 —  2 6 7 —  180
B ills  B o u g 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 —  89
117 +  ” ■*2 —  7 7

U n ite d  S ta t e s  S e c u r i t ie s ............................... , , 1 1 1 ,1 9 6 —  2 2 0 +  2 0 5
T o ta l B ills a n d  S e c u r i t ie s ....................... . 1 1 2 ,1 2 7 —  4 8 4 —  141

T o ta l R e s e r v e s ..................................................... 2 4 9 ,8 1 8 +  4 ,0 8 9 +  4 ,4 6 5
F . R. N o te  C ir c u la t io n . ............................ 1 4 0 ,4 9 9 —  2 ,0 0 8 — 2 9 ,3 7 7
M e m b e r B a n k  R e s e rv e  D e p o s i ts .......... . . .  1 6 4 ,7 8 1 +  1 0 ,2 5 2 —  4 ,7 3 8
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 1 ,0 6 8 —  4 ,1 4 5 +  3 7 ,4 7 6

T o ta l D e p o s i ts ................................................
C o m m itm e n ts  to  M a k e  I n d u s tr ia l

. . . .  2 1 4 ,6 4 4 +  5 ,8 9 5 +  3 2 ,9 0 2

183 +  7 —  132
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8 6 ,4 3 2
2 ,8 2 4

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

7 2 ,3 1 6
3 3 ,1 8 2

8 ,3 4 3
2 8 ,5 4 2

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

1 6 ,2 7 6
2 ,9 1 2

1 4 ,8 0 8
1 ,1 6 6

1 3 ,9 1 0
1 ,8 9 6

3 4 ,4 5 0
3 ,7 2 1

2 1 0 ,0 4 5

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

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

d e b i t s  t o  i n d i v i d 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 )
J u n e  M a y  J u n e  

______________________________________ 1938 _______________ 1938 _______________ 1 9 37

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

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

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

LO U ISIA N A
N e w  O r l e a n s ............................................ 1 9 1 ,9 2 5  1 9 0 ,3 4 7

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

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

TO TA L 2 6  C i t ie s ...............................$  8 8 3 ,3 4 2 ________ $ 8 8 9 ,7 4 5 ________ $  9 6 3 ,3 2 0

and early July has been ample in some sections but defi
cient in the southern and eastern part of Georgia, and in 
some areas in Alabama, Louisiana and Mississippi.

The July Crop Report of the United States Department 
of Agriculture indicates increased production this year over
1937, in the six states of this District taken as a whole, of 
corn, oats, hay, tobacco, potatoes, sweet potatoes, peaches, 
pears, sugar cane in Louisiana and Florida, and rice in 
Louisiana, but decreases in wheat, apples and grapes. The 
July estimate of oranges in Florida from the 1937 bloom 
increased to 26 million boxes, a gain of 15.6 per cent over 
the season before, and the estimate of grapefruit increased 
to 14.2 million boxes, but is 21.5 per cent smaller than in 
the previous season.

The cotton report by the Department of Agriculture 
showing the acreage on July 1 indicates a decrease of 22 
per cent from last year for the United States, and a de
crease of 20.5 per cent in the combined estimates for the six 
states of this District. Comparisons with the acreage on 
July 1 last year, and the acreage harvested, are shown in 
the table for these states.

The ten-market average of spot cotton prices rose from
8.06 cents per pound the latter part of May and early June 
to 9.15 cents on July 8, but a week later was 8.71 cents. A 
year earlier the average was 12.65 cents. According to the 
index of the United States Bureau of Labor Statistics, 
wholesale prices of farm products rose 3.3 per cent be

CO TTO N  A C R EA G E  —  ( 0 0 0  Omitted)
J u ly  1 

1 9 38  1937
H a r v e s te d

1 9 37

A l a b a m a .................. ........................................................ 2 ,1 9 1 2 ,7 0 5 2 ,6 9 4
F lo r id a ....................... ........................................................ 90 120 118
G e o r g i a .................... ........................................................ 2 ,1 2 1 2 ,6 7 4 2 ,6 6 1
L o u i s i a n a .......................................................................... 1 ,2 4 4 1 ,5 7 5 1 ,5 6 9
M is s is s ip p i ............. ........................................................  2 ,7 2 6 3 ,4 9 5 3 ,4 6 7
T e n n e s s e e ............... ...................................................... 8 1 6 9 9 5 9 8 9

S ix  S t a t e s ..................................................................... 9 ,1 8 8 1 1 ,5 6 4 1 1 ,4 9 8
U n ite d  S t a t e s . . ...................................................... 2 6 ,9 0 4 3 4 ,4 7 1 3 4 ,0 0 1

tween June 4 and July 9, but were 23.3 per cent lower than 
a year earlier, and wholesale prices of foods on July 9 had 
risen 1.8 per cent since June 4 and 3.1 per cent since May 
7, but were 15.2 per cent lower than on July 10, 1937.

Estimated receipts from the sale of principal farm prod
ucts in the six states of this District, including Government 
payments, declined further in May by 13.5 per cent, and 
were 20.1 per cent less than a year ago. May receipts from 
livestock and livestock products were larger than a month, 
or a year ago, offsetting in part decreases for crops and 
Government payments.

Fertilizer tag sales declined further in June but were 
larger than in June of other recent years.

Industry In the first half of 1938 the total value of con
struction contracts awarded in the Sixth Dis

trict, according to F. W. Dodge Corporation statistics, was 
16.7 per cent smaller than in that part of last year, and the 
value of building permits issued at twenty reporting cities 
was 14.4 per cent less. In June contract awards declined
9.5 per cent, and were 14.4 per cent less than a year ago. 
Residential contracts declined 3.7 per cent in June, and 
other awards 13.1 per cent;. The value of building permits 
increased 13.2 per cent in June, but was 15.3 per cent less 
than a year ago. Of the twenty reporting cities, twelve re
ported increases over May but only five reported gains over 
June, 1937. The six months total is smaller than for corre
sponding periods of the past two years, but larger than for 
the first half of other years since 1929. There was marked 
improvement in the Southern Pine lumber market in the 
latter part of June and early July, and in the five weeks 
ending July 9 orders at Southern Pine mills averaged 25 
per cent larger than a year ago, and about one-third larger 
man production.

Cotton mills in Alabama, Georgia and Tennessee con
sumed an average of 5,270 bales of cotton for each business 
day in June, an increase of 2.3 per cent over May and 5.9 
per cent larger than in April, but nearly 40 per cent less 
than in June last year.

Coal production in Alabama and Tennessee declined fur
ther in June and was substantially less than a year ago. 
Daily average production of pig iron in Alabama declined
16.5 per cent in June and was 54.1 per cent less than in 
June, 1937. The six months total was 33.7 per cent smaller 
than for that part of last year, which compares with a de
crease of 60 per cent for the United States. Since the re
duction of $4.00 per ton, on June 25, in the price of pig 
iron, press reports indicate a decided improvement in buy
ing and in demand for some steel products. Receipts of tur
pentine and rosin increased in June and were larger than a 
year ago, and there was improvement in prices in the latter 
part of June and early July. Daily average production of 
electric power increased 2.3 per cent in May but was slight
ly smaller than a year earlier.

Reports from 6,161 firms in the six states of this District 
to the Bureau of Labor Statistics indicate that employment 
declined 2.9 per cent in May, to the lowest level since Octo
ber 1935, and that payrolls declined 1.7 per cent in May, 
and were the smallest in nearly two years.
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SIXTH DISTRICT BUSIN ESS STA TISTICS
SALES

J u n e  1938  C o m p a r e d  
w ith

M a y  1938  J u n e  1937

RETA IL TRADE
A t l a n t a ................................... — 1 5 .3  —  3 .6
B irm in g h a m .......................— 1 5 .2  —-15.5
C h a t t a n o o g a .................... —- 9 . 9  —  7 .0
M o n tg o m e ry .......................— 2 1 .9  — 18 .5
N a s h v ille ...............................— 1 7 .6  —  2 .3
N e w  O r l e a n s .....................—  4 .0  —  2 .5
O t h e r C i t i e s ....................... — 2 1 .5  — 13.1
DIST R IC T (4 9  F ir m s ) .  — 14 .5  —  7 .9

w h o l e s a l e  t r a d e
G r o c e r i e s ............................  +  3 .3  — 1 1 .9
D ry  G o o d s .......................... — 9 . 9  — 1 7 .7
H a r d w a r e ............................+  0 .3  — 15 .4
E le c tric a l G o o d s ..........  —  8 .2  — 3 2 .2
D r u g s ...................................... +  2 .6  —  6 .3
S h o e s ......................................  + 1 2 .9  —  1.1
F u r n i t u r e ............................  + 1 6 .3  +  7 .0

T O T A L ............................... +  1 .5  — 13 .0

J a n .-J u n e , 
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

J u n e  1938  
C o m p a r e d  

w ith
J u n e  1 937

C o lle c 
t io n

R a tio
J u n e
1938

SIXTH  DISTRICT BUSIN ESS IN DEXES  
(1923-1925=100 except as  noted)

—  3.1
—  9 .0
—  7 .9  
— 1 2 .9
—  7 .6  
+  2 .3
—  5 .6
—  4 .2

— 12 .4
— 17.1
— 1 7 .5
— 3 1 .1
—  3 .1

—12.8 
— 1 3 .9

-10.1 
- 6.2
-  1 .7  
-22.6 
- 1 8 .6
-  4 .1
- 8.1 
-  7 .8

— 1 1 .7  
— 3 1 .1  
—11.1 
— 3 0 .1  
+  1 .9

- 1 8 .1

2 6 .7
3 1 .2
3 0 .6

2 6 .6  
3 2 .9  
3 0 .6  
2 9 .5

7 7 .5
3 2 .4  
4 4 .7  
7 2 .9
6 5 .4

5 4 .0

Ju n e
1938

(000 Omitted)
M a y  J u n e  
1938  1937

J a n .-J u n e , In c l. 
1 938  1937

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 ) .......................  34
L i a b i l i t i e s ...........................................$  3 34

C O N T R A C T S A W A RDED —
D IS T R IC T ...........................................$  1 8 ,2 3 9
R e s id e n tia l ......................................  7 ,3 4 8
A ll O t h e r s ......................................... 1 0 ,8 9 1
A l a b a m a ...........................................  1 ,7 2 4
F l o r i d a ................................................  5 ,8 0 4
G e o r g i a ..............................................  3 ,5 7 2
L o u i s i a n a ........................................... 2 ,8 9 9
M is s is s ip p i ......................................  2 ,0 4 5
T e n n e s s e e ......................................... 5 ,0 3 5

BU ILD IN G  PERM ITS—
2 0  C IT IE S ........................................... $  5 ,0 3 9
A tla n ta ................................................  3 4 2
B ir m in g h a m .................................... 3 6 2
J a c k s o n v il le .................................... 5 8 2
N a s h v il le ...........................................  77
N e w  O r l e a n s .................................  4 6 9
15 O th e r  C i t i e s ............................  3 ,2 0 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 ...........................................  96

C O A L  P R O D U C T IO N — T o n »
A l a b a m a ............................................ 6 6 5
T e n n e s s e e .........................................  3 0 3

r == R e v is e d ,___________________________

34
2 8 4

2 0 ,1 5 7
7 ,6 2 7

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

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

2 ,6 9 8

119

21
2 7 9

2 1 ,2 9 9
8 ,3 7 1

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

3 1 2
2 ,6 4 5

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

177  
$  1 ,641

$ 1 1 1 ,0 2 6
4 1 ,2 8 6
6 9 ,7 4 0
8,686

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

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

7 3 0 r
3 3 5 r

624
2 2 8
3 8 2
152
508

4 ,0 5 3

2 0 9

1 ,0 5 0
4 4 4

1 ,8 5 4
1 ,4 7 7
5 ,7 1 7

75 5
2 ,5 6 8

1 5 ,2 4 6

8 1 9

5 ,1 5 8
1 ,9 6 8

2 ,5 0 1
2 ,0 5 1
2 ,5 5 4
2 ,5 1 9
2 ,0 3 3

2 0 ,5 9 9

1 ,2 3 6

5 ,7 8 2
2 ,5 4 2

J u n e
1938

M a y
1938

(000 Omitted)
A u g . 1 to  J u n e  3 0 , 

J u n e  In c l.
19 37  1 9 37 -3 8  1 9 36 -3 7

CO TTO N  CONSUM PTION—  
Bales

A l a b a m a ........................................... 41 46 77 544 7 99
G e o r g i a .............................................. 83 77 134 1 ,0 0 2 1 ,4 4 8
T e n n e s s e e ......................................... 13 11 15 142 176

T o ta l 3  S t a t e s ............................ 137 134 2 2 6 1 ,6 8 8 2 ,4 2 3

CO TTO N  SEED  CRUSH ED—
To ns*........................................... 67 102 43 2 ,2 6 6 1 ,8 6 4

FER TILIZER  TA G  SA LES—Tons
Total 6 States........................... 61 172 55 2 ,3 6 2 2 ,6 6 1

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

(000 Omitted)
M a y  A p ril M a y  J a n .-M a y , In cl. 
1 938  19 38  1 9 3 7  19 38  1 9 37

FARM IN COM E*— Six States $  3 8 ,7 2 2 $  4 4 ,7 8 3 $  4 8 ,4 6 9 $ 2 4 4 ,6 7 3 $ 3 0 7 ,0 4 9
A la b a m a ........................................... 4 ,9 9 3 5 ,5 9 2 7 ,3 8 7 3 0 ,5 9 3 4 4 ,1 2 5
F l o r i d a ................................................ 9 ,7 6 2 1 3 ,0 6 4 1 5 ,3 8 7 6 3 ,5 1 0 8 3 ,4 5 2
G e o r g i a .............................................. 4 ,7 5 1 3 ,8 5 5 5 ,1 1 1 2 5 ,9 6 9 4 0 ,3 4 3
L o u i s i a n a ......................................... 5 ,6 6 9 7 ,8 3 6 7 ,7 2 8 3 1 ,3 7 3 3 6 ,5 4 3
M is s is s ip p i...................................... 5 ,1 6 9 6 ,5 8 1 5 ,8 3 2 4 1 ,0 0 3 4 9 ,0 9 4
T e n n e s s e e ........................................ 8 ,3 7 8 7 ,8 5 5 7 ,0 2 4 5 2 ,2 2 5 53,492

E LE C T R IC  POW ER  
PRODUCTION—kw Hours
A l a b a m a ................................. 2 5 2 ,6 8 0 2 3 4 ,3 7 3 2 4 0 ,3 1 7 1 ,1 8 5 ,3 4 2 1 ,1 7 0 ,5 4 5
F l o r i d a ...................................... 7 7 ,6 4 4 8 3 ,2 8 4 7 0 ,7 2 7 4 3 2 ,4 8 1 3 8 2 ,3 8 2
G e o r g i a ................................... 1 1 0 ,0 5 4 1 1 4 ,3 4 2 1 4 8 ,3 4 0 5 8 4 ,4 3 0 7 2 5 ,1 7 0
L o u i s i a n a .............................. 13 7 ,2 5 1 1 1 3 ,1 6 2 1 3 3 ,6 1 2 5 9 4 ,5 0 9 6 2 3 ,6 7 7
M is s is s ip p i............................ 5 ,9 7 0 5 ,7 5 1 5 ,0 8 3 3 0 ,5 4 8 2 5 ,0 2 0
T e n n e s s e e ............................ 1 1 1 ,1 0 4 1 0 6 ,1 1 4 1 0 3 ,4 7 4 5 6 9 ,4 1 4 5 3 8 ,6 5 1

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

J u n e  19 38  M a y  1938  Ju n e  1937

R ETA IL SA LES*— U n a d ju s te d
D IST R IC T (28 f i r m s ) .............................................. 9 3 .9 107.1 9 9 .8

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

RETAIL SA LES*— A d ju s te d
D ISTRICT (28 f i r m s ) ................................................ 1 0 4 .3 1 0 6 .0 11 0 .9

A tla n ta ............................................................................... 1 8 4 .6 1 8 1 .6 1 9 0 .7

B ir m in g h a m .................................................................. 9 0 .2 9 6 .8 1 0 5 .7

C h a t t a n o o g a .............................................. ................. 6 8 .6 8 2 .1 7 3 .8
8 5 .1 8 5 .5 8 7 .2

N e w  O r l e a n s ................................................................ 9 6 .5 9 2 .3 9 8 .9

RETAIL STO CK S— U n a d ju s te d
D IST R IC T (24 f i r m s ) ................................................ 6 3 .7 6 9 .9 6 9 .3

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

4 6 .8 5 2 .9 5 7 .5
N e w  O r l e a n s ................................................................ 5 6 .5 6 1 .2 5 8 .8

RETAIL STO CKS— A d ju s te d
D ISTRICT (24 f i r m s ) .............................................. 6 7 .1 6 8 .5 7 2 .9

1 0 2 .5 10 8.1 1 1 4 .2
B ir m in g h a m .................................................................. 6 6 .6 6 9 .8 6 8 .4
C h a t t a n o o g a ................................................................ 5 8 .9 6 0 .7 5 9 .8

4 8 .2 5 2 .4 5 9 .3
N e w  O r l e a n s ............................................................... . ,  6 0 .1 6 0 .6 6 2 .6

W H O LESALE SA LES— T o t a l ................................. 6 6 .2 6 5 .2 8 1 .6
5 1 .1 4 9 .5 5 7 .1

D ry  G o o d s ....................................................................... 4 1 .4 4 6 .0 51 .1
7 3 .2 7 3 .0 8 9 .9
7 1 .8 6 1 .7 7 9 .2

. . 9 9 .9 9 7 .4 1 0 5 .0

CONTRACTS AW ARDED—D IST R IC T.......... 5 2 .0 5 7 .4 6 0 .7
R e s id e n tia l ..................................................................... 5 2 .4 5 4 .4 5 9 .7

5 1 .7 5 9 .5 6 1 .4
3 7 .7 5 1 .5 4 3 .4
4 0 .0 3 5 .1 6 2 .5
5 3 .6 7 8 .2 3 1 .3
4 6 .1 6 5 .7 10 5.4

M is s is s ip p i..................................................................... 106 .1 2 0 6 .0 1 1 6 .9
9 0 .8 6 3 .6 58 .1

B U ILD IN G PERM ITS—20 C i t i e s ......................... 4 4 .8 3 9 .5 5 2 .8
2 2 .1 2 0 .1 4 0 .3

B ir m in g h a m .................................................................. 2 4 .4 1 3 .2 1 5 .4
J a c k s o n v il le .................................................................. 7 0 .8 7 1 .3 4 6 .5

12.1 2 9 .7 2 4 .0
N e w  O r l e a n s ................................................................ , . . 3 6 .4 3 6 .5 3 9 .4
15 O th e r  C it ie s ........................................................... . . .  5 8 .5 4 9 .3 7 4 .0

PIG  IRON PRODUCTION —A L A B A M A *.. . 4 0 .5 5 0 .1 9 1 .1

CO TTO N  C O N SU M PTIO N -3 STATES* . . . 111.1 1 0 8 .6 1 8 3 .8
. . .  1 1 7 .7 13 1.4 2 2 2 .2

. ,  1 0 5 .7 9 7 .8 1 7 1 .0
. . .  13 1 .1 .114.8 1 5 1 .8

M a y  1938 A p ril 1938 M a y  1937

EM PLOYMENT— (A v . fo r 1932=100)
1 2 5 .9 1 2 9 .0 1 5 0 .8
1 0 3 .8 1 1 7 .0 1 0 9 .0
1 2 9 .8 1 3 2 .2 1 5 2 .3

, . 1 1 8 .3 1 2 0 .0 1 2 5 .2
M is s is s ip p i ..................................................................... . . .  9 6 .5 1 0 3 .0 1 1 5 .9

. .  117.1 11 7 .8 1 4 2 .7
S ix  S t a t e s .................................................................. . . .  1 2 0 .9 1 2 4 .5 1 4 0 .9

PAYRO LLS— (A v . fo r 1932=100)
A l a b a m a .......................................................................... 179.1 1 8 3 .3 2 3 0 .4

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

M is s is s ip p i..................................................................... 12 1 .5 1 2 4 .6 1 6 0 .3
. 1 4 0 .0 1 4 0 .3 1 8 6 .2

S ix  S t a t e s .................................................................. . . .  15 0 .6 1 5 3 .2 1 8 6 .3

E LE C T R IC  POW ER PRODUCTION*
3 1 6 .3 3 0 3 .1 3 0 0 .8

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

M is s is s ip p i..................................................................... 9 2 .3 9 1 .9 7 8 .5
T e n n e s s e e ................................................................ 177.1 1 7 4 .8 1 6 4 .9

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

* Includes Government 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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4 B u s in e s s  C o n d it io n s  in  t h e  S ix t h  F e d e r a l  R e s e r v e  D i s t r i c t

INDUSTRIAL PRODUCTION

In d e x  o f  p h y s ic a l v o lu m e  o f  p ro d u c tio n , a d ju s te d  f o r  
s e a s o n a l v a r i a t i o n ,  1 9 2 3 - 1 9 2 5  a v e ra g e  =  1 0 0 .  B y  m o n th s , 
J a n u a r y ,  1 9 3 4 ,  to  J u n e ,  1 9 3 8 .

WHOLESALE PRICES

I n d e x  c o m p ile d  b y  U . S . B u r e a u  o f  L a b o r  S ta t is t ic s ,  
1 9 2 6  — 1 0 0 .  B y  w e e k s , 1 9 3 4 ,  to  w e e k  e n d in g  J u n e  1 6 ,  
1 9 3 8 .

In d e x e s  o f  v a lu e  o f  s a le s ,  1 9 2 3 - 1 9 2 5  a v e ra g e  *=* 1 0 0 .  B y 
m o n th s , J a n u a r y ,  1 9 3 4 ,  to  J u n e ,  1 9 3 8 .

EXCESS RESERVES OF MEMBER BANKS

W e d n e sd a y  fig u re s  o f  e s ti m a t e d  e x c e ss  r e s e r v e s  f o r  a ll  
m e m b e r  b a n k s  a n d  f o r  s e le c te d  N e w  Y o rk  C ity  b a n k s , 
J a n u a r y  3 ,  1 9 3 4 ,  to  J u l y  1 3 ,  1 9 3 8 .

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

P r e p a r e d  b y  th e  B o a r d  o f  G o v e rn o rs  o f  t h e  F e d e r a l  R e s e rv e  S y s te m

I NDUSTRIAL activity showed little change in June and increased in the first 
three weeks of July, although there is usually a considerable decline at this 

season. Prices of most staple commodities advanced sharply in the latter part of 
June and early July and there were substantial increases in prices of stocks and 
lower grade bonds. P R O D U C T I O N

Volume of industrial production, as measured by the Board’s seasonally adjusted 
index, was at 77 per cent of the 1923-1925 average in June as compared with 76 in 
May and an average of 79 in the first quarter of the year. Available data indicate 
that in July the index will show a considerable rise.

In June activity in the textile industry increased, reflecting chiefly a further rise 
at woolen mills. Output of cotton and silk mills, which usually declines at this 
season, showed little change. Shoe production declined, following a considerable 
increase earlier in the year.

Automobile output decreased further in June. Sales of new cars continued in 
excess of production, however, and stocks were further reduced. Steel production 
declined seasonally in June, and lumber production showed little change, although 
some increase is usual. Output of plate glass rose sharply from an exceptionally low 
level. Coal production remained in small volume in June, while output of crude 
petroleum, which had been sharply reduced in May, declined somewhat further.

In the first three weeks of July activity at steel mills increased, although there 
is usually a decline in that period, and in the third week of the month ingot 
production was estimated at 36 per cent of capacity as compared with an average 
rate of 28 per cent in June. Crude petroleum output also rose sharply, reflecting 
chiefly a return to production on a six-day week basis in Texas. Automobile pro
duction declined seasonally.

Value of construction contracts awarded, as reported by The F. W. Dodge 
Corporation, showed a decline in June, following a considerable increase in May. 
Changes in both months reflected chiefly fluctuations in awards for publicly-financed 
construction. Awards for private residential building were maintained in June at 
about the same daily rate as in May, although there is usually some decline at 
this season, and were in slightly larger volume than a year ago. Other private con
struction work remained at recent low levels.

E m p l o y m e n t

Factory employment and payrolls decreased further from the middle of May to 
the middle of June. Employment in the automobile, steel, machinery, and clothing 
industries continued to decline, while at woolen mills there was an increase and in 
most other manufacturing lines changes were small. In trade employment was 
reduced, while in other non-manufacturing industries changes in the number 
employed were largely seasonal.

A g r i c u l t u r e

A total wheat crop of 967,000,000 bushels was indicated by July 1 conditions, 
according to the Department of Agriculture. A crop of this size would be consider
ably larger than average and a Government program was announced for loans at 
close to current market prices. Cotton acreage on July 1 was esimated at 26,900,000 
acres as compared with 34,500,000 acres last year when, with exceptionally high 
yield per acre, a record crop was harvested. Production estimates for most other 
major crops were slightly under the large harvests of last season.

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

Distribution of commodities to consumers was maintained in June at about the 
May level, although a decline is usual at this season. Sales at department and 
variety stores showed little change and mail order sales increased. In the first half 
of July department store sales decreased less than seasonally. Freight-car loadings 
showed little change from May to June and were slightly above the low level of

A pn1' C o m m o d i t y  P r i c e s

Prices of industrial materials, particularly rubber, hides, non-ferous metals, and 
steel scrap, showed advances from the middle of June to the third week in July, and 
there were also increases in prices of livestock and products. Wheat prices declined, 
following a rise early in June. Prices of iron and steel were reduced and there 
were also declines in some other industrial products.

B a n k  C r e d i t

Excess reserves of member banks increased substantially in June and the first 
half of July, rising to above $3,000,000,000, as compared with $1,730,000,000 just 
prior to the reduction in reserve requirements the middle of April. The largest gain 
in excess reserves occurred at city banks through the retirement of Treasury Bills 
and the continued growth of bankers* balances.

Total loans and investments of reporting member banks in 101 leading cities, 
which had increased sharply in the first week of June, declined during the 
remainder of June, reflecting largely redemption of Treasury Bills held by New 
York City banks and a decrease in loans to security brokers and dealers. During 
the first three weeks of July total loans and investments at reporting banks showed 
little net change. M oney

Rates on Treasury Bills and Notes were slightly firmer in July but continued at
exceedingly low levels. Yields on Treasury Bonds showed little change.
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