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D i s t r i c t  Business activity in the Sixth Federal Re- 
S u m itm rv  serve District in December continued its pre-

* vious upward trend. Most of the available 
figures show increases over November, and the few decreases 
were smaller than usual.

Retail trade increased more than seasonally. Substantial 
gains occurred in construction contracts and in building per
mits, and there was a small increase in pig iron production. 
Employment and payrolls increased in December more than 
they did in November or in October, and the index of pay
rolls was slightly higher than for December 1937. Electric 
power production in November, the latest available data, 
was at the highest rate on record. Actually, the rate of cot
ton consumption and wholesale trade declined in December, 
but the decreases were approximately half those usually tak
ing place in the month.

The Sixth District seems to have made greater gains from 
November to December than the country as a whole. Com
paring December 1938 with December 1937, however, the 
trend is not so definite. The year-end comparison shows 
greater gains than the country for retail trade, employment, 
and pig iron and electric power production. But in con
struction contracts, payrolls and cotton consumption the 
United States showed increases greater than the District. 
The situation in construction contracts represents a shift 
from last month when the November to November compari
son showed the District leading.

► Reversing a six months upward trend, total loans and in
vestments of reporting member banks in the Sixth District 
decreased sharply in the first two weeks of January. The 
decrease in a two weeks9 interval amounted to approximately 
one-fifth of the entire preceding gain from the middle of
1938.

CO N DITIO N  O F  22 MEMBER BANKS IN S E LE C T ED  C IT IES  
(In Thousands oi Dollars)

J a n u a r y  11 , 
1939

L o a n s  a n d  I n v e s tm e n ts — T o t a l ....................... $ 6 0 0 ,9 9 3
L o a n s — T o t a l ..................................................................  3 1 0 ,2 8 2

C o m m e rc ia l, in 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 ...........................................  1 7 3 ,7 6 2

O p e n  m a r k e t p a p e r ..............................................  2 ,9 9 2
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 ........................................................... 7 ,2 0 6
O th e r  lo a n s  fo r p u r c h a s i n g

L o a n s  to  b a n k s .

C h a n g e  F ro m  :
D e c . 1 4 ,1 9 3 8  J a n . 1 2 ,1 9 3 8

—  6 ,1 4 9
—  5 ,9 8 1

—  144 
+  179

+  4 1 3

+  5 3 ,1 0 9  
+  1 9 ,6 5 8

+  1 4 ,0 6 7  
—  951

+  1 ,4 0 8

Trade Preliminary retail reports in January are showing 
a slightly lower level than last January. While the 

year closed with December retail trade 4.5 per cent and 
wholesale trade 2.6 per cent above December 1937, the 
gains in the last half of 1938 did not bring either retail or 
wholesale trade for the whole year to their 1937 figures.

The 1938 retail total in the Sixth District was about 2 per 
cent less than in 1937 and the wholesale trade total about 
10 per cent less. These declines in retail and wholesale trade 
should be related to a reduction in price levels that, in the 
case of retailing, appears to have been of greater magnitude 
than the reduction of retail business and, in the case of 
wholesaling, was apparently about the same as the reduction 
in wholesale business. With the exception of 1937, moreover, 
the index of annual retail sales is the highest since 1920.

Lower prices also bear on the year-end inventory situa
tion. Retail inventories in the District were 5.7 per cent 
less in dollar value than a year earlier. The reduction in De
cember, which was somewhat greater than usual for the 
month, offset a preceding somewhat larger than usual in
crease in November. Wholesale stocks were 8.8 per cent 
smaller in December than in the same month a year ago.

Business failures declined in December, but for the year 
were larger, in both number and liabilities, than they had 
been since 1933.
Banking Total loans and investments at 22 weekly re

porting member banks in leading cities of the 
District increased about 75 millions of dollars in the last 
half of 1938.

In this period loans rose about 40 millions, and invest
ments about 35 millions. Of the 40 millions increase in 
loans, by far the larger part was in those for commercial, 
industrial and agricultural purposes, and “Other” loans, 
and about two-thirds of the increase in investments was in 
direct obligations of the United States.

In the first two weeks of January this upward trend was 
reversed in both loans and investments. Between December 
28 and January 11 loans declined about 8 millions, and in
vestments about 6.4 millions, the decline in loans being 
largely in “Other” loans, and that in investments principally 
in Government securities.

Demand deposits-adjusted have declined somewhat after 
reaching on December 14 the highest level on record. Time 
deposits have tended to decline since September, and on

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 ..........

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

8 6 0

+  471
—  1 ,0 3 9
—  54

+  7 2 2  
+  711  
—  1 ,0 3 6

CON DITION  O F FED ER A L R ESER V E BANK O F  ATLANTA  
(In  Thousands oi Dollars)

8 1 ,5 9 3 —  5 ,8 0 7 +  4 ,7 3 7 J a n u a r y  11 , C h a n g e  F ro m  :

2 9 0 ,7 1 1 —  168 + 3 3 ,4 5 1 1939  D e c . 1 4 ,1 9 3 8 J a n . 1 2 ,1 9 3 8
1 6 2 ,2 4 0 +  9 1 4 +  1 0 ,1 3 8 B ills d i s c o u n t e d .................................................. $  140 —  143 —  921

4 2 ,6 6 4 —  581 +  1 1 ,5 0 2 B ills b o u g h t ........................................................... 19
8 5 ,8 0 7 —  501 +  1 1 ,8 1 1 I n d u s tr ia l  a d v a n c e s ...................................... 8 24 +  1 +  '6 9 8

1 1 3 ,9 9 3 +  8 ,3 8 9 +  8 ,8 3 7 U n ite d  S ta t e s  s e c u r i t i e s ............... ............... 1 1 8 ,4 0 3 +  1 3 ,8 8 2 +  1 0 ,9 4 2
12,886 +  119 +  1 ,2 6 5 T o ta l b il ls  a n d  s e c u r i t i e s ....................... 1 1 9 ,3 8 7 +  1 3 ,7 4 0 +  1 0 ,7 2 0

1 3 4 ,5 8 6 —  2 ,2 2 9 + 2 4 ,8 4 4 T o ta l c a s h  r e s e r v e s ......................................... 2 7 3 ,3 1 9 —  1 ,3 6 4 + 2 7 ,2 5 1
3 4 8 ,6 0 5 —  5 ,6 0 3 + 2 6 ,5 9 5 F. R. N o te  c i r c u l a t i o n .................................... 1 4 9 ,4 0 2 —  1 ,0 0 8 —  8 ,9 1 3
1 8 1 ,4 6 3 —  1,341 -  8 40 M e m b e r b a n k  r e s e r v e  d e p o s i t s ............. 1 8 5 ,7 4 8 +  1 2 ,0 1 3 +  7 ,3 9 3

4 1 ,7 1 1 +  7 ,1 7 3 + 2 3 ,5 8 5 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 3 ,0 2 2 +  4 ,5 0 4 + 3 9 ,3 6 7
2 3 2 ,7 1 4 +  1 ,1 9 0 +39,274 T o ta l d e p o s i t s ................................................ 2 3 8 ,8 8 2 +  1 5 ,2 3 3 +  4 8 ,7 8 6

—  35 7 C o m m itm e n ts  to m a k e  in d u s tr ia l
—  137 —  61 advances................................................. 156 —  3 —  176Digitized for FRASER 
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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  o! D o lla r s )

P e r c e n t  C h a n g e
D e c . N o v . D e c . D e c . 1 9 38  F ro m  :

ALABAMA—  1 9 38  1 9 38  19 37  N ov. 1938  D e c . 1937

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

FL O R ID A —

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

G E O R G IA —

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

LO U ISIA N A —

N e w  O r l e a n s ...............  2 4 8 ,9 8 8  2 1 9 ,1 5 0  2 5 7 ,7 6 2  + 1 3 .6  —  3 .4

M IS S IS S IP P I—

H a t t i e s b u r g ..................  4 ,3 9 9  4 ,0 0 9  4 ,6 8 6  +  9 .7  —  6 .1
J a c k s o n ............................  2 9 ,0 4 3  2 8 ,5 6 7  2 9 ,5 5 5  +  1 .7  —  1 .7
M e r id i a n .......................... 1 0 ,9 7 5  1 0 ,4 3 0  9 ,6 1 3  +  5 .2  + 1 4 .2
V ic k s b u r g .......................  8 ,0 2 4  8 ,6 7 7  8 ,9 0 5  —  7 .5  —  9 .9

T E N N E S S E E —

C h a t t a n o o g a ...............  5 2 ,6 3 5  4 0 ,8 8 3  4 4 ,8 7 7  + 2 8 . 7  + 1 7 .3
K n o x v ille .........................  3 7 ,1 1 6  2 7 ,2 2 2  3 3 ,1 7 2  + 3 6 . 3  + 1 1 .9
N a s h v il l e .......................  1 0 3 ,7 1 2  8 2 ,8 7 1  8 8 ,2 7 5  + 2 5 .1  + 1 7 .5

SIXTH  D I S T R I C T -

2 6  C i t i e s .......................... 1 ,1 9 1 ,3 9 4  9 8 7 ,9 7 8  1 ,1 4 9 ,7 9 5  +  2 0 .6  +  3 .6

U N ITED  STATES—

141 C i t i e s ......................... $ 3 9 ,9 2 9 ,6 0 0  $ 2 9 ,4 0 5 ,8 0 4  $ 3 9 ,1 1 3 ,8 0 7  + 3 5 .8  +  2 .1

January 11 were slightly less than a year earlier. At the 
time of the mid-December financing, balances maintained 
with these banks by the United States Treasury were in
creased; and deposits of correspondent banks were tempo
rarily reduced, but have since been restored.

At the Federal Reserve Bank of Atlanta there was also a 
temporary reduction in member bank reserve deposits at the 
middle of December, as funds were used to purchase Gov
ernment securities, but reserve deposits have subsequently 
risen to the highest level on record. As a result of the 
quarterly adjustment of the System’s holdings of United 
States Securities, this bank’s investment increased by $13,*
882,000 at the beginning of 1939. Member banks have fur
ther reduced their borrowings at the Federal Reserve Bank 
in recent weeks.

Estimates based on latest available figures of deposits 
indicate that reserve deposits of all member banks in the 
District on January 11, amounting to $185,748,000, were ap
proximately 42.8 millions of dollars, or 30 per cent, in ex
cess of legal requirements. An average of estimated excess 
reserves of about 37 millions in November was followed by 
a decrease to an average of about 33 millions in December.

Agriculture In November farmers in the six states of this 
District received approximately 67.8 mil

lions of dollars from the sale of crops, about 15.4 millions 
from livestock and livestock products, and about 13 millions 
in benefit payments from the United States Government. Re
ceipts from crops and livestock were 17.6 per cent less than 
a year earlier, but because of a very large increase in Gov
ernment payments, total receipts were only 5.0 per cent 
smaller.

N otw ithstand ing  a  red uctio n  o f about 2 p er cent in  the

acreage planted to principal crops, production of most crops 
in this District was larger than in 1937, with the important 
exceptions of cotton, wheat,, pecans, apples and grapes. The 
value of 1938 crops produced in Florida was estimated at 
$69,748,000, a decline of 13 per cent from 1937; those in 
Georgia at $151,630,000, a decrease of 15 per cent; and 
those in Mississippi at $155,281,000, smaller by 22 per cent 
than in 1937.

Fertilizer tag sales declined somewhat in December, but 
were 41 per cent greater than a year earlier.

Industry Further improvement in industrial activity in the 
District is indicated in the latest available statis

tics of building and construction, textile operations, pig iron 
output, electric power production, and employment and 
payrolls.
► For the year 1938 the total value of construction contracts 
awarded in the District amounted to 250 million, the largest 
for any year since 1929, and December recorded the largest 
volume for any month since November 1933. Building per
mits in December also increased substantially and the 
month’s total was nearly two and one-half times that for 
December 1937.

While contracts for residential construction increased 6.2 
per cent in December, “Other” awards rose a little more 
than 70 per cent, and in this group fall most of the publicly 
financed projects. Residential contracts in December were 
more than double those a year earlier, and the increase in 
residential contracts for the entire year 1938 was nearly 
twice as large percentagewise as the gain in other awards. 
Increases over November, and over December a year ago, 
were reported for each state in the District except Tennessee, 
and the 1938 totals for Alabama, Georgia, Mississippi and 
Tennessee were larger than for 1937. In 1938, 32.2 per cent 
of the District total was for residential construction, a larger 
proportion than in any year since 1928.
► After a rise of approximately 14 per cent in November, 
the rate of textile activity in the District declined 4.5 per 
cent in December. This is about half the amount of the usual 
decrease in December. Except for December 1936, the daily 
rate of 7,417 bales of cotton per day consumed by mills in 
Alabama, Georgia, and Tennessee was the highest for De
cember of any other year, and was 32.7 per cent higher than 
for December 1937.
► The daily average production of 8,106 tons of pig iron in 
Alabama during December represents a considerable rise 
from the rate of 2,859 tons in July, and is the largest for 
any month since January 1929. The increase from November 
to December was 3.8 per cent. Of the 18 Alabama furnaces,
16 were active on January 1, the same as a month earlier. 
Press reports indicate an improvement in orders in early 
January. Total production in Alabama during 1938, amount
ing to 1,970, 248 tons, was 21.4 per cent less than in 1937, 
as against a decline of 48.7 per cent for the United States. 
In 1937 Alabama recorded a gain of 29 per cent over 1936, 
compared with an increase of 19.6 per cent for the country 
as a whole.
► In December, for the first time in sixteen months, coal 
production in Alabama and Tennessee exceeded output in 
the corresponding month a year earlier.
► The rate of electric power production in the six states of 
the District increased further in November to a new high 
level, and was 19 per cent above that for November 1937.Digitized for FRASER 
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s i x t h  d i s t r i c t  b u s i n e s s  s t a t i s t i c s

SALES

D e c e m b e r  1938  
C o m p a r e d  w ith

R ETA IL TRADE N ov. 1938  D e c . 193?

A t l a n t a .................................  + 6 5 .9  +  5 .8
B ir m in g h a m .......................+ 6 1 .3  +  3 .6
C h a t t a n o o g a ....................  + 7 1 .6  + 9 . 0
M o n tg o m e r y ....................  + 8 9 .4  + 1 4 .8
N a s h v il l e ............................  + 7 0 .5  + 4 . 2
N e w  O r l e a n s .................... + 6 0 .2  + 4 . 1
O t h e r s .................................... + 7 6 .6  +  2 .9
DIST R IC T 4 9  F ir m s ) .  + 6 7 .9  + 4 . 5

W H O LESA LE TRAD E
G r o c e r i e s ............................  +  1.1  —  8 .3
D ry  G o o d s .......................... — 2 5 .6  + 2 2 .7
H a r d w a r e ............................ —  3 .3  + 1 1 .4
E le c tric a l G o o d s ..........  + 3 1 .1  + 2 0 .4
D r u g s ......................................  + 1 0 .5  + 1 4 .0
F u r n i tu r e ............................  + 1 1 .8  — 15.4
S h o e s ...................................... — 4 9 .7  + 1 7 .0

TO T A L ...............................—  4 .6  + 2 . 4

J a n .-D e e . ST O C K S 
In c l. D e c . 1938  

C o m p a r e d  C o m p a r e d
w ith  

Y e a r  A g o  

+  0 .4
—  6 .5
—  3 .4
—  4 .2
—  4 .2  
+ 1.6
—  3 .9
— 2.1

—12.8
—  9 .6  
— 11 .9
— 2.2 
— 0.8 
— 12 .4  
—  3 .2  
—10.8

w ith  
D e c . 19 37  

+ 2.0
—  8 .5
—  9 .3  
—22.1
— 8.2 
— 6.6
—  5 .6
—  5 .7

— 13.6  
—21.2 
—  5 .9

—11*2

C O L L E C 
T IO N

RATIO
D e c .
1938

2 8 .5  
3 3 .2  
3 3 .1

2 7 .8
3 3 .5  
3 5 .0  
3 1 .7

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

3 3 .7
6 3 .2

C O M M ER C IA L FA ILURES—  D ec

D IST R IC T 1938

N u m b e r  ( A c t u a l ) .......................  4 9
l i a b i l i t i e s ........................................ $  5 8 9

C O N T R A C T S AW A RDED —

D IS T R IC T .........................................$  3 4 ,4 3 0
R e s i d e n t i a l ......................................  7 ,0 9 2
A ll O t h e r s ......................................... 2 7 ,3 3 8
A l a b a m a ...........................................  5 ,4 5 9
F l o r i d a ................................................  1 1 ,1 1 9
G e o r g i a ..............................................  7 ,0 0 0
L o u i s i a n a ......................................... 7 ,0 4 3
M is s is s ip p i......................................  6 ,6 0 9
T e n n e s s e e ......................................... 3 ,1 9 6

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 l e ....................................
N e w  O r l e a n s ..........................
15 O th e r  C i t i e s .......................

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 ............................................

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 .........................................

(000 Omitted)
N ov.
1938

55
$  69 4

: 2 2 ,7 4 1  
6 ,6 7 6  

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

D ec.
19 37

36
4 1 5

$  2 0 ,3 4 4  
3 ,3 9 3  

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

J a n .-D e c .,  In cl.
1938  

668 
$  7 ,0 5 2

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

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

1 937  

3 8 6  
$  3 ,7 2 8

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

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

COTTON CONSUM PTION—
Bales

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

TOTAL THREE S T A T E S ..

CO TTO N  SEED  CRUSH ED—
Tons* ...................................................  153 189

FER TILIZER  TA G  SA LES— Tons
TOTAL SIX S T A T E S..........  129 135

^ 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.

6 ,7 5 6 4 ,6 3 3 2 ,8 1 2 5 9 ,7 2 2 6 2 ,2 9 7
179 4 4 3 2 1 6 3 ,7 9 6 4 ,6 2 2
4 9 9 179 129 2 ,9 4 9 3 ,4 0 4

1 ,4 7 2 501 361 9 ,9 9 0 5 ,3 9 9
2 6 7 84 55 3 ,0 0 7 4 ,4 2 9
2 7 2 249 2 64 4 ,3 5 9 4 ,4 8 1

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

251 2 34 150 1 ,9 7 0 2 ,5 0 6

1 ,1 5 5 l ,0 6 3 r 1 ,151 1 0 ,6 9 8 1 2 ,4 0 0
4 6 9 4 2 4 r 4 2 9 4 ,4 1 7 5 ,2 9 2

(000 Omitted)

D e c . N o v . D e c . A u g .-D e c .,r In c l.
1938 1938 1937 1938 1 937

63 64 47 2 9 4 2 7 5
117 116 8 7 551 5 1 9

13 15 11 70 69
1 93 194 145 9 1 5 8 6 3

2 5 2

92

901

4 0 9

1 ,291

3 3 4

(000 Omitted)

FARM  IN CO M E*— Si
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 ..................

E LE C T R IC  POW ER

N ov. O c t. N ov. J a n .-N o v ., In c l.
1938 1938 1 937 1938 1 9 37

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

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

PRODUCTION— kw hours
A l a b a m a ........................................... 2 6 2 ,4 4 2 2 7 5 ,1 8 0 2 1 4 ,3 6 9 2 ,7 6 9 ,2 1 1 2 ,5 4 1 ,9 9 1
F l o r i d a .............................................. 9 1 ,6 1 3 8 6 ,4 1 7  ' 7 8 ,4 6 6 9 1 5 ,7 5 6 8 3 3 ,0 2 4
G e o r g i a ........................................... 13 1 ,9 4 6 1 2 5 ,7 1 3 1 5 1 ,9 4 9 1 ,3 5 8 ,0 9 9 1 ,5 8 5 ,6 9 3
L o u i s i a n a ......................................... 14 2 ,2 2 3 1 4 8 ,6 8 2 1 3 1 ,7 4 5 1 ,4 9 1 ,3 0 3 1 ,5 3 6 ,6 9 2
M is s is s ip p i...................................... 6 ,3 3 2 7 ,1 9 4 6 ,7 4 0 6 7 ,1 3 9 7 0 ,6 2 4
T e n n e s s e e ...................................... 1 8 9 ,8 1 5 1 8 5 ,9 3 0 10 9 ,4 3 1 1 ,5 5 2 ,8 2 8 1 ,2 7 9 ,0 1 7

TOTAL SIX STATES 8 2 4 ,3 7 1 8 2 9 ,1 1 6 6 9 2 ,7 0 0 8 ,1 5 4 ,3 3 6 7 ,8 4 7 ,0 4 1
By W a te r  P o w e r .................... 4 0 2 ,8 9 5 3 8 2 ,1 4 2 3 9 0 ,6 1 6 4 ,4 9 6 ,5 6 1 4 ,2 8 0 ,7 6 2
By F u e l s ...................................... . 4 2 1 ,4 7 6 4 4 6 ,9 7 4 3 0 2 ,0 8 4 3 ,6 5 7 ,7 7 5 3 ,5 6 6 ,2 7 9

'I n c lu d e s  G o v e r n m e n t p a y m e n ts ,  r  = r e v is e d .

( 1 9 2 3 - 1 9 2 5 = 1 0 0  e x

RETAIL SALES*— U n a d ju s te d

D IST RICT (2 8  F i r m s ) ...........................................
A t l a n t a ............................................................................
B ir m in g h a m ................................................................
C h a t t a n o o g a .............................................................
N a s h v il le .......................................................................
N e w  O r l e a n s .............................................................

RETAIL SALES*— A d ju s te d

D ISTRICT (2 8  F i r m s ) .........................................
A t la n ta ..............................................................................................2 2 2 .4

B ir m in g h a m ................................................................
C h a t t a n o o g a ...............................................................................
N a s h v il le ......................................................................................... 9 5 .6
N ew  O r l e a n s ...............................................................................  9 9 .7

RETAIL S TO C K S— U n a d ju s te d

D ISTRICT (2 4  F i r m s ) ...........................................
A t la n ta ............................................................................
B ir m in g h a m .................................................................................  ........
C h a t t a n o o g a ............................................................................... 4 8 .6

N a s h v il l e .........................................................................................44.6
N e w  O r l e a n s ...............................................................................  5 3 .1

RETAIL S T O C K S— A d ju s te d

DIST R IC T (2 4  F i r m s ) .............................................................  6 8 .7
A t l a n t a .............................................................................................. H 6 .7

B ir m in g h a m ................................................................................. 65^9
C h a t t a n o o g a ............................................................................ ’ 55^2
N a s h v il l e .........................................................................................49,6

N e w  O r l e a n s ............................................................................... 59.7

W H O LESA LE SALES— T o t a l ................................................  7 1 .7

G r o c e r ie s .........................................................................................5 0 .4
D ry  G o o d s ..................................................................................... 5 5 . 5

H a r d w a r e ......................................................................................  86.6
F u r n i tu r e ......................................................................................... 6 9 .5

D r u g s .................................................................................................1 1 4 .6

C O NTRACTS AW A RDED — D IS T R IC T .........................  9 7 .8

R e s id e n tia l .............................................................  5 0 .5
A ll O t h e r s .................................................................. 1 2 9 .8

A l a b a m a .........................................................................................1 1 9 .4
F l o r i d a ..............................................................................................  7 6 .7
G e o r g i a ........................................................................................... 1 0 5 .0

L o u i s i a n a ......................................................................................... 1 1 2 .0
M is s is s ip p i......................................................................................3 4 2 .8
T e n n e s s e e ......................................................................................  5 7 .6

BU ILD ING  PERM ITS— 2 0  C i t i e s ...............  .................... 6 0 .0

A t l a n t a ..............................................................................................  1 1 .6
B ir m in g h a m .................................................................................  3 3 .6
J a c k s o n v i l le ................................................................................... 1 7 8 .9
N a s h v il l e .........................................................................................  4 2 .1
N e w  O r l e a n s ............................................................................... 2 1 .1

15 O th e r  C i t i e s ............................................................................7 4 .2

3S IN DEXES  
a s  noted)
ec. 1938  N o v . 1938 D e c . 1937

202.8 1 2 6 .3 1 9 3 .0
3 6 6 .9 2 2 8 .0 3 4 2 .5
1 9 1 .4 120.6 1 8 4 .5
1 5 4 .4 9 3 .6 1 4 1 .6
1 5 9 .7 9 7 .4 1 5 3 .2

. . 1 7 1 .5 1 1 1 .4 1 6 4 .8

1 1 9 .3 110.8 1 1 3 .5
2 1 3 .1 2 0 7 .6

112.6 1 0 7 .7 1 0 8 .5
8 4 .3 9 0 .8

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

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

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

6 5 .5 4 8 .6
. , 5 3 .1 6 5 .6 5 6 .9

P IG  IRON CONSUM PTION—ALABAMA* . 1 0 6 .2

CO TTO N  CONSUM PTION— 3 ST A T E S *.................... 15 6 .4

A l a b a m a .........................................................................................1 8 1 .8
G e o r g i a ........................................................................................... 1 4 8 .6
T e n n e s s e e ...................................................................................... 129.81

EM PLOYMENT (A v . fo r 1 9 32  =  1 0 0)

A la b a m a .......................................................................... .............. . _
F l o r i d a .............................................................................................. 1 2 1 .0
G e o r g i a ........................................................................................... 1 4 3 .5

L o u i s i a n a .........................................................................................1 3 0 .8
M is s is s ip p i ......................................................................................1 1 2 .3
T e n n e s s e e ...................................................................................... 1 2 8 .5

SIX  ST A T E S ............................................................................ 1 3 3 .7

PAYRO LLS (A v . fo r 1 9 3 2  =  10)

A l a b a m a .......................................................................
F lo r id a ............................................................................

7 2 .2
1 2 4 .3

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

7 5 .2
4 9 .9
7 4 .6
8 9 .4
6 2 .2

1 0 3 .7

6 4 .8
4 7 .6
7 6 .3
86.8
4 0 .5
7 8 .6
7 5 .0  

167.1
6 3 .3

4 1 .2
2 8 .6
12.1 
6 0 .9
1 3 .3
1 9 .3  
5 8 .0

1 0 2 .3

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

7 2 .8  
1 1 4 .5

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

7 0 .4  
5 3 .9
4 5 .2
7 3 .6
68.6

1 3 3 .0

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

1 4 0 .0
6 3 .2

2 5 .0
1 4 .0

8 .7  
4 3 .8

8 .7
2 0 .5
3 2 .6

6 3 .4

1 1 7 .9
13 7 .4
1 1 0 .3
110.1

1 3 4 .3 1 3 1 .7 1 4 5 .7
121.0 1 0 8 .4 1 2 3 .4
1 4 3 .5 14 0.1 1 4 2 .9
1 3 0 .8 1 3 1 .7 1 2 3 .8

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

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

. .  1 9 0 .9 1 8 2 .3 1 7 7 .9
. 1 5 2 .0 1 4 9 .8 1 5 0 .4
. .  136.1 1 3 6 .6 1 4 5 .5
. . 1 6 1 .8 1 5 9 .1 1 5 6 .8
■ • 1 7 3 .9 1 6 7 .7 1 7 1 .3

ELE C T R IC  POW ER PRODUCTION N ov. 1938  O c t. 1 9 38  N ov. 1937

A la b a m a ........................................................ ..............................  3 3 9 .5 3 4 4 .5 2 7 7 .3
...............................4 6 5 .5 4 2 5 .0 3 9 8 .8
...............................2 2 6 .9 2 0 9 .2 2 6 1 .4
.............................. 5 5 1 .9 5 5 8 .3 5 1 1 .3

M is s is s ip p i ....................................................................................101.0 111.0' 1 0 7 .7
T e n n e s s e e ...................................................... ...............................3 1 2 .6 2 9 6 .3 1 8 0 .2

SIX  S T A T E S ............................................. .............................. 3 3 2 .6 3 2 3 .7 2 7 9 .4
B y W a te r  P o w e r ................................. ..............................  3 0 9 .2 2 8 3 .8 2 9 9 .8
B y F u e l s ...................................................... .............................. 3 5 8 .4 3 6 7 .8 2 5 6 .9

* In d e x e s  of r e t a i l  s a l e s ,  e le c tr ic p o w e r  a n d  p ig  iro n p r o d u c tio n , a n d  of
c o tto n  c o n s u m p tio n  a r e  o n  a d a i ly  a v e r a g e  b a s is .
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
P r e p a r e d  b y  th e  B o a r d  of G o v e r n o r s  of th e  F e d e r a l  R e s e r v e  S y s te m

"1^ OLUME of industrial production declined seasonally in December and showed
little change in the first three weeks of January, when an increase is usual. Whole

sale commodity prices were steady. Employment and payrolls increased further in 
December, and retail sales showed more than the usual seasonal rise.

P r o d u c t i o n
In December volume of industrial production declined by about the usual seasonal 

amount and the Board’s adjusted index was at 104 per cent of the 1923-1925 average, 
about the level reached in November following an exceptionally rapid advance after 
the middle of the year. Changes in output in most lines in December were largely 
seasonal. In the steel industry, however, production showed a greater than seasonal 
decline, and averaged 54 per cent of capacity in December as compared with 61 per 
cent in November. Lumber production showed little change from November to Decem

ber, although usually there is a decline, and at textile mills and shoe factories activity 

declined less than seasonally. At meat packing establishments there was a reduction 
in output.

Automobile production increased somewhat further in December. In the fourth 
quarter of 1938 production and sales of the new model cars were in about the same 
volume as in 1937—dealer’s stocks of new cars increased seasonally in this period but 
at the year end were much below the high level of a year earlier.

Value of construction contract awards increased considerably from November to 
December, according to F. W. Dodge Corporation figures for 37 Eastern states. The 

increase reflected principally a further rise in contracts awarded for Public Works 
Administration projects, which accounted for most of the sharp increase in awards 
that occurred in the last half of 1938. Contracts for private residential building 
decreased less than seasonally in December, while other private construction showed 
little change and remained at a low level.

E m p l o y m e n t
Employment and payrolls rose further between the middle of November and the 

middle of December. In most manufacturing lines the number employed continued 
to increase, when allowance is made for the usual seasonal changes, and in the auto
mobile and machinery industries the rise was considerable. Employment and payrolls 
in trade increased more than is usual in the holiday season and in the construction 
industry employment showed much less than the usual seasonal decline.

D i s t r i b u t i o n
Distribution of commodities increased more than seasonally in December. Sales at 

department stores showed the usual sharp expansion prior to Christmas and sales at 
variety stores and mail order sales showed a more than seasonal rise.

Freight-car loadings declined seasonally from November to December, reflecting 
largely the customary decrease at this time of year in shipments of miscellaneous 
freight.

B a n k  C r e d i t
As the result of the post-holiday return of money from circulation, together with 

Treasury disbursements from its balances with the reserve banks, and gold imports, 
excess reserves of member banks increased nearly $600,000,000 in the four weeks 
ending January 18 to a new high level of $3,560,000,000. A large part of the increase 

occurred at New York City banks.

Total loans and investments of reporting member banks in 101 leading cities, 

which increased substantially in the first three weeks of December, declined in the 
following four weeks. There was some decline in loans and a reduction in holdings of 

United States Government obligations, reflecting in part distribution to the public of 
new securities purchased by banks in December but increased in January.

M o n e y  R a t e s  a n d  B o n d  Y i e l d s
Average yields on United States Government securities declined slightly in Decem

ber and the first three weeks of January. For three consecutive weeks the entire new 
issue of 91-day Treasury bills sold on or slightly above a no-yield basis. Commercial 
paper rates declined slightly in January while other open-market money rates con
tinued unchanged.

INDUSTRIAL PRODUCTION
PERCENT PERCENT

I n d e x  of p h y s ic a l  v o lu m e  of p r o d u c t io n , a d j u s t e d  lo r  
s e a s o n a l  v a r i a t k m , 1 9 2 3 -1 9 2 5  a v e r a g e  =  1 0 0 . B y m o n th s . 

J a n u a r y ,  1 9 3 4 , to  D e c e m b e r ,  1 9 38 .

FACTORY EMPLOYMENT

In d e x  o! n u m b e r  e m p lo y e d , a d j u s t e d  fo r s e a s o n a l  v a r i a 
tio n , 1 9 2 3 -1 9 2 5  a v e r a g e  =  1 0 0 . B y  m o n th s , J a n u a r y ,  1 9 34 , 

to  D e c e m b e r ,  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  of L a b o r  S ta t is t ic s .  
19 26  =  1 0 0 . B y w e e k s ,  1 9 3 4 , to  w e e k  e n d i n g  J a n u a r y  14 , 

1 9 3 9 .

EXCESS RESERVES OF MEMBER BANKS

W e d n e s d a y  H g u re s  of e s t i m a t e d  e x c e s s  r e s e r v e s  fo r a ll 
m e m b e r  b a n k s  a n d  fo r s e l e c t e 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 a n u a r y  1 8 , 1 9 39 .
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