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General business in the Fourth District has not un-
dergone the slowing up which usually accompanies the
advent of the summer season. Activity as shown by a
number of indicators is higher for this season of the
year than has been experienced for some time past.

Consumption of electric power was about 3 per cent
larger in May than a year ago. Operations at iron
and steel mills continue high. May steel ingot produc-
tion established a record for all time, partly at the ex-
pense of back logs, since the unfilled orders of the
United States Steel Corporation showed a decline as of
May 31, after showing a gain for five consecutive
months. Automobile output has shown some decline,
but this is no more than seasonal.

Tire manufacturers have had a record six months, em-
ployment being at peak levels and prices rather steady.
Paint makers are doing well. Shoe production has
increased. Conditions in the coal industry are favor-
able, shipments from Lake Erie ports being the largest
in several years. Ore receipts are 178 per cent larger
than in 1928, total receipts being 7,944,000 tons for the
first five months this year, as against 2,848,000 tons a
year ago.

Building continues to lag behind. Contracts awarded
in May in this District were larger than a year ago,
but June shows a falling-off. Much of the decline is
found in residential building. Clothing manufacturers
attribute much of their decline to the weather. Agri-
cultural conditions are irregular. Wheat is good, oats
only fair, and fruit prospects are poor in this District.
The rains of late June should do much to improve farm
conditions generally.

FINANCIAL

Treasury Financing. The June 15 offering of the
'I:reasnry Department was an issue of 5% per cent cer-
tificates of indebtedness maturing in nine months. The
total subscription was $1,118,862,000 of which only $404,-
212,000 or 36 per cent was allotted. This high rate
of interest, prompted partly by the small subscription
of the previous issue was the highest rate paid since
September, 1921. At the same time about $500,000,000
Treasury certificates were retired and payment of nearly
$100,000,000 interest on the public debt was made. For-
®lgn governments paid $80,109,886 on account of their

were unusually heavy, being over $130,000,000 larger
than during June of 1928. This large turnover of
funds amounting to almost $1,600,000,000 was accom-
plished without any appreciable effect upon the New York
money market.

Gold. Shipments of gold to the United States continued
in large volume during May and June. Total imports
during May were $24,097,000. Of this amount $15,692,000
came from Germany, $4,000,000 from Argentina, and near-
ly $3,000,000 from Canada. Exports during the month
were negligible and a net import balance has been
maintained for ten eonsecutive months. Gold imports
since the first of January amounted to $144,244,000,
excluding releases from earmarked gold, and the total
gold in the country, as shown on the accompanying
chart, has increased $191,611,000 since July 1, 1928, the
lowest point in the past five years. Most of this ap-
parently has been used by the New York banks to re-
duce their obligations at the Federal Reserve Bank,
and little has been used as a basis for credit expansion,
reserve bank credit outstanding being $269,000,000 less
than it was a year ago.

Imports in early June were not so large as in pre-
ceding months, amounting to about $8,700,000 for the
three weeks ending June 19.

Reserve Bank Credit. Further strengthening of the
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position of the Reserve banks occurred in June. Total
reserves increased 77 millions from May 29 to June 19.
Coincident with this increase, total bills and securities
decreased 60 millions and the reserve ratio was 75.8 on
June 19. Acceptance holdings continued to decline and
on June 19 were only $87,032,000 as compared with $137,-
986,000 on May 22 and $223,882,000 on June 20, 1928.
Acceptances held are lower than at any time since Sep-
tember, 1924. Government securities owned also declined
during the month amounting to $139,458,000 on June 19,
$153,287,000 on May 22, and $222,868,000 on June 20
last year. No particular change has occurred in the
volume of discounts, which are about the same as a
year ago.

At the Cleveland bank bills discounted declined from
$95,644,000 on May 29 to $82,5639,000 on June 19 and
were about on a level with a year ago. Acceptances on
June 19 were only $6,783,000, the lowest in several
years and compared with $11,722,000 on May 22 and
$23,787,000 in June of last year. Holdings of government
securities have varied little in the past two months, but
total credit extended was only $117,288,000, lower than
for any week since January, 1928.

Member Bank Credit. Security loans, after showing a
decline in May, increased 280 millions from May 29 to
June 19 and were 471 millions higher than a year ago.
Investments declined but “all other” loans increased
slightly so that total loans and investments of all re-
porting member banks were $293,000,000 higher than a
month ago and $249,000,000 greater than on June 20,
1928. Government deposits increased $214,000,000 in the
week ending June 19 and were 49 millions larger than
a year ago. This large increase came just at the time
when demand for temporary funds was heavy.

Collateral loans of Fourth District member banks on
June 19 were $696,000,000, a slight increase from the
previous month and $17,000,000 higher than a year ago.
“All other” loans showed a slight decline during the
month, but investments increased.

Loans to brokers as reported by New York banks,
after declining $281,000,000 from May 15 to June 12, in-
creased $136,000,000 during the week ending June 19.

Money Rates. Money rates at New York eased per-
ceptibly during the month, Time money (90-day) was
quoted at 9-934 per cent during the last week in May.
Early June witnessed a decline which continued during
the month and by June 25 the rate had reached 7%
per cent, the lowest since March 15. Call money was
quite stable. The renewal rate was 6 per cent the
last week in May, 7 per cent until June 10, 8 per cent
from the 1ith to the 13th, and then was 7 per cent
until June 25, at which time it rose to 10 per cent. Com-
mercial paper and bankers’ acceptances have remained
steady, rates being 6 and 5% per cent respectively.

Stock Prices. The past month saw one of the most
persistent rises in stock prices that has occurred this
year. The Dow-Jones average of 30 industrial stocks on
May 27 was 293.42, the low for the year. From this
point, a gradual but steady rise, with few setbacks, took
place until on June 25 the average had reached 326.16,
less than one point below the record high for all time,

Debits, Savings, Failures. Debits to individual ae-
counts at 13 large centers in this District amounted to
$2,861,468,000 in May as against $2,705,272,000 in May,
1928. This was an increase for the year of 1.9 per cent but
was a decline from April of 6.6 per cent.

Savings deposits in May as shown by 66 banks im
this District were $1,057,452,000, an increase of QOB
per cent from April and 3.3 per cent from May, 1928.

Commercial failures in this District numbered 148 in
May, 158 in April, and 157 in May, 1928. Liabilities
were $3,227,000 in May as against $2,378,000 a year
ago, an increase of 35.7 per cent.

BANKING OPERATIONS
Federal Reserve Banks
Federa] Reserve
Bank of Cleveland
(In Millions)
June 19, June 20, Ma.

Federal Reserve 8;
(In Millions yetem
y 22, June 18, June 20, 20,

1928 1928 19280 1928 1

1929 928

Gold reserves . 282 252 279 2,880 2,881 2,848

Discounts 83 79 90 969 891 204

Acceptances ... 1 24 12 87 224 138

U. S. Securities ............. 28 34 28 139 223 153

Total bills and securities 117 136 130 1,199 1,438 1,204
Federal Reserve notes in

cireulation ...ccceeevceneecenns 199 190 204 1,649 1,699 1,840

Total deposits .............. 188 188 189 2,362 2,366 2,325

REPORTING MEMBER BANKS
Fourth District United States

{In Millions) (In Millions)
June 19, June 20, May 22, June 19, June 20, May 2,
1929 1928 1929 1929 1938 1929

Loans on securities 679 694 7,382 6911 7,344
All others ... 788 828 9,161 8922 9,048
Total loans ... 1,616 1,468 1,617 16,543 15,834 16,187
Investments ... 668 730 660 5,766 8,21 8,818
Demand deposits 1,002 1,048 1,027 12,938 13,290 12,8109

Time deposits
Iron and
Steel

i 954 958 951 6727 6,916  §.789

Steelmaking appears to have been only
gaining its second wind and not ¢o
have been turning down definitely fop
the summer lull when in April it developed a mild reces-
sion from the record ingot rate of March. For in May,
with most steel plants at or exceeding practical capacity,
the daily ingot rate mounted to 195,302 gross tonms, sur-
passing even the record 194,548 tons of March.

This alltime record, however, was not accompanied
by a spurt in buying. As the decline of 123,596 tons 20y
the unfilled orders of the United States Steel Corpors.
tion as of May 31 indicates, following five consecutive
rises, May production was partially at the expense of
backlogs. The mills were under continued pressure for
material already on order, but most consumers were mog
replacing their shipments with fresh commitments.

These backlogs, representing in large part requirements
of the automotive and railroad equipment indus
are expected to maintain steelmaking operations wep
into the summer at an unusual height. With the twy
leading makers of low-priced automobiles holding sub-
stantially at their spring peak rates, automotive nNeeds
for steel are seasonally high. The car and locomotive in-
dustry now have orders assuring 85 per cent operations
into autumn.

For the Pittsburgh, Youngstown, and Cleveland dis-
tricts, maintained strength of automotive requirementy
insured unusual production through June, especially of
sheets, bars, and strip. Revival of pipe buying for the
south and southwest accelerated pipemaking at
burgh, Youngstown, and Lorain. Wire mills in the
Cleveland district are in a slightly easier position, g
are finding an outlet for their semifinished materia} 153
water shipments to Chicago.
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Bummer recession develops the industry expects no ad-
vances. On most lines current prices have been extended
into the third quarter, removing the stimulus for con-
tracting.

For pig iron May also was a record month, the 125,
764-ton daily rate exceeding the previous peak of 124,790
tons, attained in May, 1923. Three more stacks went
in blast than were dropped in May, making 219 active
as of May 31. In five months pig iron production has
totaled 17,922,550 tons and steel ingots 24,085,804 tons
~both being records. Pig iron prices in the East and
South have been softer, a condition not reflected in the
Middle west,

This easiness in pig iron prices arrested the steady up-
swing of the Iron Trade Review composite of fourteen
leading products. Late in May the highest point was
reached when this index rose to $37.13. For the month
the average was $37.10, against $36.81 for April and
$35.54 for May one year ago. By mid-June the index was
down to $37.07 and still falling.

Coal

The coal industry is showing more ac-
tivity than is usual at this time of
year. Total production of bituminous
coal during May was 40,172,000 tons as against 36,624,-
000 in May, 1928. This large total was unique in that it
surpassed both March and April production. Bituminous
coal output in early June continued at a high rate, pro-
duction during the week ending June 15 being about 148,-
000 tons ahead of the previous week and almost 1,000,000
tons more than in the corresponding week of 1928.
Total production for the first part of the year (end-
ing June 15) was 8.8 per cent larger than for the
corresponding period of 1928,

Conditions in the Fourth District are better than they
have been for some time. Much of the coal mined here
during the spring and summer is shipped by rail to
Lake Erie docks and is then transferred to boats for
delivery at upper lake ports. So far this year, ship-
ments have been unusually large, surpassing those of 1928
by over 50 per cent. Part of this large increase is due
to the earlier opening of the season but for the month
of May shipments totaled 5,244,000 tons, a gain from
May, 1928, of 20.7 per cent. The increased depth of the
lakes have made heavier loading of boats possible. Then
too, coal usually takes the place of ore cargoes brought
from the head of the Lakes and accompanying the in-
crease of ore receipts, there has been an increase in
demand for return cargoes.

Coal production in the Fourth District in May was
16,850,000 tons, an increase of 14.2 per cent from last
year. Reports from operators are varied but all agree
that for the first six months, conditions were better
than at any time during the past several years. Prices
are still very low, the Coal Age average for May being
31.67%., f.0.b., mine, but labor troubles have been rectified
and with stock piles at the lowest point in several years,
the outlook for both miners and operators is more fav.

year. Rubber manufacturers in this District have been
operating at capacity with second quarter business ex-
ceeding the first quarter of this year at a rate which is
larger than seasonal. The employment index rose to
146 in May, 3 points above the April figure and the av-
erage for the year to date was 9 per cent higher than
for the first five months of 1928.

Consumption of crude rubber in the United States
during May rose to 49,233 tons and was considerably
higher than the amount estimated earlier in the month.
This increase brought the total consumption for the first
five months of this year to about 226,500 tons as com-
pared with 173,898 tons for the corresponding period of
1928 and 168,259 tons in 1927. The greater demand for
tires accounts for much of this increase but the trend
toward larger and heavier tires having a greater rub-
ber content is another important factor.

Imports of rubber to the United States during May
were 40,180 tons as compared with 32,883 tons a year ago.
For the five months ended May 31 total importations
were 274,018 tons as against 186,705 tons.

Tire production for the first four months of 1929 was
about 21,800,000 units (including solids) an increase of 16
per cent from the 18,800,000 units produced in the cor-
responding period of 1928.

The rubber market has been rather active but prices
have declined somewhat, first latex spot being quoted
around 21 cents at the middle of June.

Automo-

Automobile production in May, gc-
bile

cording to the United States Depart-
ment of Commerce, totaled 603,969 cars
(including frucks and taxicabs) as compared with 621,-
331 in April, and 425,783 in May of last year. The
May figure, while showing a decline from April was
a record for that month, the previous high being
in 1928. Figures emanating from the same source
show production for the first five months of 1929 a4
2,677,781 units against 1,804,725 for the corresponding
period of 1928, an increase of over 44 per cent.

As May showed a slight decline from April, so Jype
continues the tapering process but the seasonal decline jig
not any more pronounced than usual. Manufacturers gre
curtailing production so that dealers can make DPrepars.
tion for the new models which are regularly introduceq
in mid-summer.

Sales of cars as shown by new passenger car registrg.
tions in Ohio declined somewhat in May but Were stjj
well in advance of 1928. The table below giVes regiq
trations for eight counties whose principal cities gp¢
shown. The decline from April was 14.2 per cemt py¢
the cumulative total is still almost 50 per cent ahegq
of 1928, Sales of both new and used cars thmughout
the District were perceptibly lower in May than
April, partly explained by the rain and cold Weather
experienced during much of the month. Stocks of ygeq

cars are reported as being quite large.
NEW PASSENGER CAR REGISTRATION

Per cent er ce
orable than for some time past. change Jan. Janios tth""‘?
M-yé ‘1:29 fr?'-m‘ 1928 “""2’4%” M’g’of)a 1:?3‘]‘

. Akron . “w 2, . . ’ 3

g;bber and With automobile production and reg- C‘-ntfn o ;gg: g%g ;.g%; g;;gg ig&:
es ;:stratmns maintaining their relatively S.,'{f,,:ﬁ:ﬁ " 1,888 1369 %_'%71% g,osss 1';1‘3'"

i ton ... . 1,229 4.9 X s .1

demand for tj gh levels throughout the country, the Darten - 1,891 T4y T84 5,367 F40)
. r tires both as original equipment and for re-  Youngstow 1,128 z%‘g 22,‘% lg-gw i::.g

8 » ) .

Digitizeg%rﬁﬁ%%ﬁmeﬂ has been on a level above that of last Gieignd - 18435 f21e  1susz 4897 49
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Shoe manufacturers, most of whom are
located in southern Ohio, report con-
ditions somewhat improved from the
last two or three months. Salesmen are out meeting
the trade with fall samples and orders are being placed
in a volume which exceeds those secured at this time last
year. Spring business was very poor and the increase
in activity is encouraging.

Further substantiation of this fact is found in the
report of the Bureau of Census which shows shoe pro-
duction in this District in May 36.2 per cent larger than
in 1928, 8o far this year production has been only
13 per cent ahead of a year ago.

Wholesalers of footwear have not as yet experienced
this increase in business. Sales of reporting shoe firms
in May were 23.6 per cent less than in 1928, and the
first five months were 16 per cent less, Collections seem
to be good.

The price of hides continues to rise. March averaged
14.50 cents a pound and marked the low point of the
decline started in January, 1928, May averaged 14.88
and the price was 15.50 and 17.00 cents on June 8 and
June 15 respectively.

Retail sales of women’s and children’s shoes as shown
in 48 department stores in this District were 5.5 per
cent larger than in May, 1928, and men’s and boys’
shoes increased 5.0 per cent.

Shees

Reports coming from clothing whole-
salers in this District are varied. Every-
one is complaining about the effect of
the unseasonal weather on sales, but some firms are
experiencing slight gains, particularly in women’s wear.
Accompanying the warm weather, sales of all lines showed
an increase, particularly in summer wear, but this, of
course, is seasonal. Orders continue to be slow, and
little advance ordering is being done.

Knitting mills in the Fourth District have experienced
an increase in business during the second quarter as com-
pared with the first quarter of the year. Sales for the
past two years have been rather small, and for im-
mediate delivery. Beginning in May, orders began com-
ing in in larger volume than is usual but the hand-to-
mouth policy seems to be followed again this year.

Retail sales of clothing by department stores dur-
ing May, 1929, compared with the corresponding month
last year were irregular, the following changes being
shown: Women's coats, -—26.2; Women’s dresses, +4-0.5;
Misses’ coats and suits, ——16.4; Misses’ dresses, +-11.2;
Men's clothing, -}-4.8; and Men’s furnishings, —1.8 per
cent.

Jther Mana-
facturing

Clothing

General manufacturing activity has
come into the second quarter at a
relatively higher rate than is normal.
Since the first of June a slight falling-off is noticed in
some lines, but this is peculiar only because it is occurring
later than ordinary.

Agricultural Implements. Business has increased over
156 per cent from the first quarter but this largely sea-
sonal. Demand for steel by implement manufacturers is
showing no decrease.

Electrical Supplies. Conditions are irregular, some
firms reporting an increase in operations in early June

thers reporting a decline. Second quarter shipments

have been below that of the first quarter because of the
unusual conditions in the metal market. With the price
of copper stabilized at about 18 cents, orders are again
being placed in small volume. Orders were heavy in
the first quarter because of the desire to buy before the
rise in prices took place.

Glass. The glass industry seems to be experiencing
its usual seasonal decline. Second quarter business was
behind that of early 1929 and the first half of June showed
no change from this position. There seems to be a spirit
of hesitance in buying centers and glass production has
followed building conditions rather closely.

Machinery, Supplies. Foundry supplies are in large
demand with orders for June exceeding those of May.
Tool makers have been operating at capacity so far this
year and have gone into what is usually the slack
period at record levels. Automobile parts manufacturers
notice a slight decrease in demand in early June, but ex-
pect the second quarter to be equal to that of early 1829,
This decline, however, is one usually experienced about
two months earlier.

Paint. Second quarter business is ordinarily ahead of
the first quarter and this year is no exception, but the sea-
sonal increase has been larger than usual. Orders are
heavy and though there has been a slackening in au-
tomotive demand the total has not been materially af-
fected. Factories are operating at capacity in most in-
stances.

Paper. Little change is reported during the past
month in the paper industry. Demand remains steady
and orders indicate that this is a buyer’s market. Baged
on consumption of electric power, manufacturing activity
in this line was less than in April and a year ago.
The index of the Electrical World on a 1923-1925 base
was 129.9 in May, 136.0 in April, and 136.4 in May, 1928,

Stoves. Second quarter business seems to be running
ahead of the first quarter of this year. This is partly
seasonal and also due to lower activity in the first quar-
ter than is usual. Early June showed some slackening,
Collections are only fair.

AGRICULTURE
The month of May was wet and cold, heavy raing
doing some damage and retarding farm work in gen-
eral. Planting of oats, corn and potatoes was delayed
and the dry weather of early June has retarded growth
so that the general condition of agriculture in this dis-
trict is rather irregular.

Winter Wheat
Condition June 1 (Per cent) Production (thousands of bushels)
Harvested Subject 1929 foreeast

10-Year to revision from

Average Average condition
1929 1928 1918-1927 1928-1927 1928 June 1
Oblo weeneee 90 46 80 38,871 9,381 86,889
Penna. ... 91 1 87 21,795 17,0668 20,493
KY. winveeenn 87 48 83 4,111 920 8,624
W, Va....... 91 86 84 2,101 1,586 1,979
U. 8. . 798 8.6 78.2 549,257 578,964 622,148

The above table shows the condition of the winter wheat
crop as of June 1 together with the estimated production
of 1928, the five-year average production, 1923-1927, and
also the probable production of wheat for 1929 for the
states which lie wholly or partly within this District,
and for the United States. Winter wheat in this lo-
cality has had a very favorable season. Abandonment

. and o
Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



THE MONTHLY BUSINESS REVIEW s — 5

was very small and the condition of the crop has con-
tinued to improve all through the growing season except
in Pennsylvania which showed a slight drop between
May and June. The heavy rains of late spring have
given the plants good root and top growth, but a dense
growth of straw does not always indicate large yields of
grain. Wheat in this District, however, has begun to
head and the outlook for a large crop is favorable.

Much interest has been shown of late in the surplus
crop which will be carried over into the new season.
The United States Department of Agriculture estimates
the surplus of exporting countries, as of July 1, at about
125,000,000 bushels more than a year ago. Most of this
increase was in the United States, particularly in the
Great Plains States, from North Dakota and Montana,
south to Texas and New Mexico. Here, due to develop-
ment of the combine harvester and relatively cheap labor,
wheat acreage has increased about 8,000,000 acres or 25
per cent since 1916. Other areas of the country have
shown little or no increases and some have shown de-
clines.

Reports coming from various important wheat-pro-
ducing areas of the world show conditions about av-
erage, with rather heavy winter-killing damage in some
European countries, so that foreign demand for wheat
this coming season probably will be on a par with for-
mer years.

Although the recent fluctuations in wheat prices have
been partly caused by the high level of wheat stocks,
according to the United States Department of Agri-
culture, “the carry-over plays a relatively unimportant
part as compared with production in determining the
average level of wheat prices for a season”. It is too
early to estimate yield per acre but conditions generally
are not much different from former years.

Oats

Oat planting has been retarded in this District due
to heavy rains in early May. Planting was by no means
complete on June 1 and buckwheat and potatoes were
being substituted because the season was so late. The
condition of the crop on June 1 was below the average
of the past five years in Ohio, Pennsylvania, and Ken-
tucky. The country as a whole had a condition of 82.0
per cent of normal as compared with 78.3 in 1928 and
86.2, the ten-year average. Late seeded oats are show-
ing a thin stand, yellow color, and weedy condition in
many sections of the District. After the planting was

completed little rain fell so that growth has been hin-
dered perceptibly.

Hay and Pasture

In contrast to the poor condition of oats, hay and
pasture are better than average in this District. The
cool, wet spring has been generally favorable for a heavy
ax.xd abundant growth and on a basis of condition, the
Yle}d of tame hay will exceed the high level of 1928
This relatively high rate of condition is peculiar to the
area east of the Mississippi and to the western Corn

Belt, othe_r areas of the country showing either no change
or a decline from last year,

Potatoes

Digitize dlf’oort%%OAgmting has also been retarded so that on June
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

1 much of the acreage left for the late crop had not
been planted. The fields which were planted by June 1
made little progress because of the dearth of rain in
early June. Early potatoes were slow and quite irreg-
ular. No estimate of acreage by Districts is available
but for the country as a whole there was a reduction in
intended acreage of almost 20 per cent.

Fruits

Fruit prospects are far below the average in the Fourth
District, due to freezing temperatures in April and May,
severe rains during the period of pollination, and heavy
storms in scattered areas. The condition of apples is
well below the average of last year and the ten-year
average in all states in this locality. Peaches, an im-
portant crop in the northern part of the Fourth District
suffered severe winter injury and the freezes this spring
did further damage. Pears and grapes are both below
average in condition. A poor condition in fruit-producing
areas is general throughout the entire country and pro-
duction is expected to be below average for all types.

Prices

The Bureau of Labor Statistics’ price index of agricul-
tural products declined again in May to 102.2, the lowest
point since last November. This compared with 104.9
in April, 107.1 in May and 109.8 in May, 1928, which
was the highest point reached last year. In early June
the general level of farm prices rose rather sharply, due
to increases in grains and animal products.

Tobacco

The general conditions in the tobacco districts of
Kentucky and southern Ohio are good. The land, on the
whole, was well prepared in spite of the wet weather
in early May, and the crop was set in most localities
one to two weeks earlier than usual. The supply of
plants was abundant and most of those set early are
doing nicely, having been cultivated at least once. Early
cultivation aids the crop materially and the condition
is well above average. As usual there are a few com-
munities reporting damage from cutworms, wireworms,
etc., but these are quite scattered.

The 1928 crop of Burley tobacco was about average,
but was produced on rather a large acreage Wwhich
made the acre yield small. This year farmers intended
to plant 22 per cent more tobacco than was harvested
in 1928, If only a part of this intended increase was
actually planted, and if the season continues as favorable
as it has started, a large crop might be expected, due
to larger acre yields.

Stocks of Leaf Tobacco Held by Manufacturers and Dealers
(thousands of pounds)

April1,  April1l, Aprill,

Type 1929 1928 byr.ave.
BUTleY corerinennreneserensensanes 465,866 475,039 548,970
Ky. and Tenn. Dark-Fired 140,234 168,012 181,687
Henderson Stemming ........ 2,841 8,390 11,717
One Sucker ..... revertesnasen 36,787 39,816 67,163
Green River ... e 85,968 49,127 62,481

The above table shows stocks of the principal tyPes
of Kentucky-grown tobacco as of April 1. It Will be
noted that stocks are lower, and from this angle the
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outlook for the coming market season is somewhat more
favorable than it has been during the past five years.

Building Operations

(Value of Permits)

It should be remembered, however, in this connection, chaee cha’-p
that stocks of all types of Kentucky tobacco have been 1\'}35'9 f{é’i'é Jan;;i‘vglay Jaing-zh;ay 'I'E
heavy in recent years. Akron. . ... .... 2,775,412 +53.2 9,219,867 7,441,605  +29:9
Ashtabula. ... 114,553  492.6 149277 180,662 —17.
S Wi W3y e 1%nie 8
ton......... '+ . » » » 0
_BUILDING . Cincinmati. |[.] 2962800 —33.5 1301859 14061810 — 7.
Contracts awarded in that part of the United States (C:gevclandg..gv., 2,970,150  —32.9 14,880,250 19,321,075  —23.
. . eve. suburbs:
east of the Rocky Mountains in May were $587,765,900 Cleve. Heights.. 154,760 —65.6 972,730 2,222,775 -—56.2
according to the F. W. Dodge Corporation. This repre-  Eact Cleveland. 245,085 42087 A oss 133 08 +izs.¢
sents a decline of 12 per cent from May, 1928, and 9 per g:;feiggc gxhth 3%188 :g; g ;ﬁigg ”%ggg —ns‘.g
cent from April, 1929, The greater part of this decline garx?a.].{.'.....'...: ﬁ%gé —;(6)&5! ?ég:i?g :gg:% > 3y
is found in the New York area, caused partly by the Cs}:::keyg H‘gv}f:!'.': lgg§:€gz i;gg g,;;;:i&s) 3,411:8]0 ig:g
3 mbus....... ,255, —38. 5 g ~34.
recent labor dispute. If the.a figures for f,he. New York Cgv"ingmn. Kyl 0530  —ess 7015 708.9% _g%
area are excluded, the decline from April is only two Dayton......... gzgggg —3‘2-2 is}agggg; ?‘ﬁ&'ﬁ% 4._1%‘
- 3 rie, P ' .

per cent which is less than seasonal. Hamilton. .. ... 163313  —41.5 79615 758,353 i |
L . Lexington, Ky. 142,963  +15.5 1,030,628 665,700 :tsi,
In the Fourth District contracts awarded in May were \iim"k ......... gg,g«;g +gg.; l?(})(})ﬁ iég,gga +3.8
. . wark. . ...... » - . » s —“.
$64,736,000 as compared with $63,813,000 mn May, 1928, is)i:("b‘{lirglg’ Pa... 4‘%?%5; +9(2)g lz'”éﬁé ”'5%3';92 __u'g
3 3 H 3 J pringfield. . .. .. , — 2. 46, sy -—_2.
and $51,469,000 in April .of this year. This large increase Tole ol 999449  —25.3 5019846  8,300/647 _&g
for the month partly wiped out the rather large decline yheclxtnz, W. Va. %3?3‘5’ ——g;i 2?2?’%2 3§§§.‘§;2 -—25.9
wo..... , —22. ,347, ,525, 33,
for the first part of 1929 so that for the year-to-date total o e " 33.4
contracts are only 4.1 per cent lower than in the corre- Total......... 20,821,776 —17.2 84,576,961 104,780,763 —19.3
sponding period of last year. Retail Sales of 62 department stores in this
Most of this increase in new contracts occurred, how- 1rade District showed a gain of 2.3 per

ever, in non-residential lines. Residential contracts in
this District were only $17,259,000 as compared with
$27,845,000 in May, 1928, and $18,557,000 in April. For
the first five months of 1929, this class of contracts
awarded was 26.8 per cent less than in 1928.

The valuation of building permits as recorded in 27
cities in this District is shown in the table below. The
19.2 per cent decline for the month of May as compared
with the same month of 1928 was considerably less than
the 33 per cent decline in April, which reduced the
cumulative loss to 19.2 per cent for the year.

Employment in the Ohio construction industry, accord-
ing to the Ohio State Bureau of Business Research, was
considerably higher in May than in April, the index
rising 15 points in the past month. The usual April
to May increase, based on reports from 202 concerns, is
only 8 points,

cent in May and an increase for the
first five months of 2.6 per cent as compared with cor.
responding periods of 1928. Stocks are lower, accounmts

receivable are larger, but collections are above those of
a year ago. Increases were shown in 37 of the 62 depart.
ments, the largest being, silverware and jewelry, 189;
handkerchiefs, 11.9; aprons, house dresses, 12.0; furs,
10.4; furniture, 13.3; and lamps and shades, 10.8. The
largest and most important declines were shown in neck-
wear and scarfs, 10.2; women’s coats, 26.2; and misses’
coats and suits, 16.4 per cent.

Sales of women’s wearing apparel as shown by 1@
reporting stores were 5.9 per cent less in May than a
year ago. May furniture sales showed an increase of
1.1 per cent in the 47 stores in the District and for the
five months the increase was 1.8 per cent, compared
with 1928.

Wholesale Wholesale trade in this District wag
) ) .. Trade irregular during May. Wholesale
Building Lumber ms:nufacture'rs in this District goods continued to show a gain, 1:;:
Materials report business during the first two

months of the second quarter slightly
ahead of the corresponding period of 1928. In early
June, however, a slackening seems to have developed and
demand for building materials is lighter than in April
or May. Production of southern mills for the first week
in June was almost 12 per cent less than in 1928.
Output of Portland cement mills in Ohio, Western
Pennsylvania, and West Virginia was 1,595,000 barrels
in May, a decrease of 11.5 per cent from a year ago.

increase for the month being 3.1 per cent and for the
year-to-date 2.8 per cent. Groceries were a trifig
better than a year ago and so far this year sales have
been 0.9 per cent shead of the first five months of 1928
Sales of hardware, drugs, and shoes showed losses in May,
the declines from last year being, 4.0, 0.5, and 23.8 per
cent respectively. Collections seem to be holding wup
well, the percentage of April accounts collected in May
being larger than last year for all lines except shoes ang
groceries,
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Bank Debltl (24 cities)
SIVHI[‘: sits (end of month)
B Ween Pemoivania (26 baak
es ern ennsylvania anks;
Total (66 b. .\uk};) )
Commercial leurel ~—~Number
—Liabilities
Postal Recexf!u—9 cities

Slles —Life Insuraace—Ohio and Pa.
—-Dept. Stares—(62 firms)

“ —Wearing Apparel (16 firms

¢ —Furnijture (f7 firms) )

: —Wholeule Grocery (41 ﬁrml)
vo—- . Dry Goods (12 firms)
. .: Hardware (17 firms)

Drugs (13 firms)
Bulldmg Permits, Valuation—27 cities
Contnctl —Total, 4th District

* —Residential, 4th District
—Pig Iron, U. S.
—Steel Ingots, U. S.
—Automobiles, U. §

Passenger Cars

Trucks
~—Bituminous Coal, 4th District
—Cement: Ohio, . Wa.
~—Electric Power: Ohio, #l.. Ky.
—Petroleum: Ohio, Pa., Ky.
—Shoes, 4th District

~—Tires,

Pl’Dd‘I‘IC!iOn

Bituminous Coal Shnpmenn (from Lake Erie Ports)

Iron Ore Receipts (at Lake Erie Ports)
1Monthly average
April
}nnulry -April
“Figures confidential

Fourth District Business Statistics
(ANl figures are for Fourth District unless otherwise specified)

Millions of dollars

Thousands o!‘ dollars

Actual Number
Thousands of dollars

tons
“ .

Ac!ual Number
Thouundc of tons

Millions of k.w. hrs.
Thounndl of barrels

*  pairs
*“ casing
_'. tons

“

Retail and Wholegale Trade

(1929 compared with 1928)

DEPARTMENT STORES (62)

Dayton
Pittsburgh
Toledo.........cooiiiiiiiiiiii
Wheeling....................0o.o
Youngstown
Other Cmec
District. .

WEARING APPAREL (18)

Cincinnati
Clev. .\nd

District..............................
FURNITURE (47)
Cincinnati
Cleveland. .
umbus
Dayton.
Toledo. .
Other Cl
District. ., ..

CHAIN STORE*

Drugs—District (3)
Groceries— Distri

WHOLESALE GRO@E’}UES’ @iy
WHO AL W

E HARDWARE (17 '~ """
RESLEAE Mkt ‘?F.‘.‘.’.’::;::::::

les per individua] uoit operated.
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* barrels

Percentage
Increase or crease
SALES SALES STOCKS
May- First May-

y 5 mos, May
+ 9.9 + 5.4 + 8.7
— 0.2 3.8 6.3
+ 1.8 i 3.0 i 3.3
—1.3 + 0.2 + 4.0
— 1.0 -— 0.5 — 1.4
+ 4.4 1 1.4 — 2.5
+ 0.4 10.4 — 5.5
— 4.6 — 1.4 — 6.2
— 1.6 + 1.4 — 8.2
+ 3.8 + 4.2 - 3.6
+ 2.3 + 2.6 — 1.1
— 9.8 — 6.8 + 9.5
— 2.5 + 5.0 — 7.6
— 5.6 — 1.8 —11.2
— 5.9 — 1.4 — 6.3
— 4.6 + 2.2 ...
+ 8.0 —0.04 ...
— 4.0 +10 ...
— 0.2 — 2.4 ...
+ 0.2 +9.1 ...
+ 0.8 + 4.7 ...
+ 1.1 + 18 ...
—- 5.2 - 51 ...
+ 0.5 +36 ......
+ 3.3 + 2.0
+ 3.9 + 2.6
— 5.8 + 3.7
— 8.2 ~ 6.0
+ 4.6 + 3.8
~— 0.1 + 3.1
+ 4.5 + 4.1
+ 0.1 + 0.9
+ 3.1 + 2.8
— 1.0 + 5.9
-— 4.0 + 2.1
—23.6 —16.0

May, May, % Jan.-May Jan.-Ma
1528 1928 change 1929 152" chioge
3,436 3,276 + 4.9 17,758 16,223 + 9.5
773,554 747,468 4+ 3.5 775,8951 743,0741 4+ 4.4
83,898 276,071 + 2.8 277 337 274,745 + 0.9
1,057,452 1,023,540 433 1,055234* 1017618t + 3.7
1 157 — 5.7 862 920 — 6.3
3,227 2,378 +35.7 17,434 28,590 —3%.0
321 1128 +72.7 15,834 15,764 +0.4
121,704 120,240 + 1.2 594,713 535,869 +11.0
27,473 , 344 + 2.3 123,635 120,451 + 2.6
1,717 1,826 — 6.0 8,186 8,300 — 1.4
1,347 1,332 4+ 1.1 5,388 5,290 4+ 19
6,296 6,287 I 0.1 29,296 29,032 4+ 0.9
2,071 2,009 3.1 10,013 745 + 2.8
2,194 2,286 — 4.0 10,443 10,227 4+ 2.1
1,758 1,776 — 1.0 9,073 8,56 + 5.9
20,822 25,145 —17.2 84,577 104,781 —19.3
736 63,813 + 1.4 254,323 265,062 — 4.1
17,259 7,845 —38.0 4,377 101,625 —26.8
,898 3,293 +18.4 17,923 15,429 +16.2
5,273 ,203 +25.5 24,070 21,050 +14.3
516,055 375,356 +37.5 2,319,636 1,606,602 +44. 4
, 39 49,920 173.5 348,890 195,367 +78.6
16,850 14,760 14.2 84,007 72,264 +16.3
1,595 1,803 —I11.5 5,551 5,708 — 2.8
1,195® 1,054 +13.4 49133 4,5133 + 8.9
2,082* 1,990* + 4.6 7,8713 7,8173 + 0.7
. +36.2 N . + 1.3
o sué L LS 396 ..
5,244 4,343 +20.7 8,076 5,257 +53.6
6,753 2 848 +137.1 7,944 2 848 +178.9
. * .
Fourth District Business Indexes
(1923-1925 = 100)
May, May, May, May, ay,
1929’ 1928 1927 1926 1925
Bank Debits (24 cities)................... 129 121 115 106 103
Commercnl Fulure. (Number) 101 108 101 106 105
(Liabilitie 73 54 73 101 102
Postal Re:ellpn (9 cities). . ......... ... 124 120 113 113 105
Sales—Life [nsurance (Ohio and Pa)...... 145 144 125 119 116
—Department Stores 59 firms)....... 108 106 105 106 101
o —-Wholeule Drugs (13 firms)........, 112 113 102 104 96
" o—_ Dry Goods (12 firms). . 85 83 75 81 79
" — “ Gro:erlel (41 firms)...... 94 95 90 90 92
" Hardware (15 firms 102 98 98 101 99
¢ — All firms) 96 96 20 93 91
** —Chain Drugs (3 firme)**,. 88 93 95 106 9
Bunldlng Contrlcn (total)........ 136 134 149 119 112
(Residential). . 100 162 129 106 154
Producnon—Coal (0., Wn Pa. 93 82 79 87 80
~—Cement (0., Wn. Pa, W. Va) 133 150 130 152 128
“ —Elec. Power (O Pa., Ky )" ..... 142 126 129 122 106
o ~—Petroleum (0., Pl,, Ky ) L 113 108 107 101 103
“ —Shoes.............. ... 98 72 92 80 92
*April. .
**Per individual unit operated.
tIncludes 3 shoe firms
Debits to Individual Accounts
(In thousands of dollars)
5 wech % 1929 to 1928 to
end m§ change date (Dec. date (Dec. Chn?gc
June 1 from une 28-June from
1928 9) 20) 1928
Akron.......... 137.829 +11.9 729,752 642,823  +13.5
Butler, Pa 15,325 + 9.4 74,303 66,0 +12.6
aton. 64,863 +15.3 341,396 300,623 13.6
Clncmnl 503,866 — 2.8 2,827,378 2,766,630 2.2
Cleveland . 1,038,837 1 8.9 5,667,425 4,999,568 13.¢4
Columbus....... 217,905 9.0 1,163,337 1,038,890 +12.0
Conaellsville. . 4,485 —10.0 22, 24.729 ~— 8.6
Dayton......... 115,925 3.7 655,549 582,693 +12.5
Erie, Pa........ ,663 8.7 237,556 212.1 +12.0
Franklin, l’l ,063 10.3 34,38 32,277 + 6.5
Greensbur 24,491 — 0.3 123,758 123.668 +0.07
Homestesd: b 6310 1161 8.8 25.936  +1i.4
Lesington, x 26,722 9.2 195,263 1358.763 230
ima. ...l 16,474 0.2 7.9 92,591 5.8
Lorain.......... 1488 5.6 37,115 35,083 5.8
Middletown. .. .. 16,367 11.9 78,587 77.;{6 +.1.6
Qil City, Pa 23024 — 2.8 112,469 102.525 10.0
Pittsburgh, 1,216,641 + 3.0 6658126 5,910.7:;; 12.6
Springfic d. 25,843 1 2.0 152,928 133'696 +|4'4
:teubenvnlle 15,157 4.4 75,623 68'!25 ‘10.1
Toledo. 252,106 —21.5 1,455,875 1,651-907 11.8
Warren. 17169  +14.4 89,99 050 U2
Wheeling, W. Va. 56,961 — 4.5 316,631 297'401 T3
Youngstown,.... 90,585 + 6.0 84, 427'456 +£31
Zanesville....... 15,243 - 3.2 X ____l"____ .
Total......... 3966342 + 2.7 21742418 19,895,548  + 9.3
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Summary of National Business Conditions

PER CINY PIR CUNY
"’°r INDUSTRIAL PRODUCTION

120 ’J’ 20
it A d poo
% 80

60 b
1925 9% 1927 1928 929
Index number of preduction of manufacturers

and minerals com sdjusted for seasonal
variations (1923-1925 = 100). Latest figure
May, 123
rFERCENT PER CENT
= WHOLESALE PRICES 0
no e 110
00 \4\ 100
‘\/-AMV\
b 90
= 80
1925 1926 1927 1928 1929

Index of United States Bureau of Labor Sta.
timtics (1926 == 100, base adopted by Bureau).
Latest figure May, 95.8

;mum B/LIONS OF DOLLARS

L]

MEMBER BANK CREDIT
AN Other ’
9 s o 4

M/

on Securthes

7 L r 7

6 L_» ] "
Investments

\

|
|
\

1927 1928 1929
Monthly averagen of weekly figures for report-
ing member banks in leading cities. Latest
figures are lverag:sJ of first three weeks in

une.

T

=

3 3
2 | == Commercio/ Poper Rate 2
e Anserve Bonk Discount Refe
wee Acceptonce Rete
1 { R
1928 1926 1927 1928 1929

Monthly rates in the open market in New
York: commercial paper rate on (-8 monﬂ}
paper and acceptance rate on 96-day bankers
scceptances. Latest figures are sverages of
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Summary of National Business Conditions

Production and distribution of commodities continued at a high rate in
May. Wholesale commodity prices declined further during the month, but
more recently showed some advance. Total loans and investments of
member banks in leading cities have increased since the latter part of May.

Production

Industrial production continued large in May and was accompanied by
a further increase in the volume of factory employment and payrolls.
Output of the iron and steel industry increased further, and shipments
of iron ore during May were the largest for that month of any recent
year; production of pig iron, steel ingots, and coke was at record levels;
and semifinished and finished steel was produced in large volume. Durin,
the first half of June steel operations remained close to capacity, althoug!
some decline from the high rate of May was reported. Output of automo-
biles, which has been in unusually large volume since the beginning of the.
year, showed a slight reduction in May. Copper production at mines,
smelters, and refineries decreased during May but continued large. Com-
bined stocks of refined and blister copper at the end of May were the
largest since 1927. Zine, lead, petroleum, and bituminous coal were pro-
duced in larger volume than in April, while the output of anthracite eoal
declined. Output in the textile industries continued large in May, although
there was a decline in activity in silk mills. Meat production, while larger
than in April, increased less than is usual at this season.

Value of building contracts awarded declined in May, and was below
last year’s level, the decrease in comparison with 1928 being chiefly in
residential building. During the first two weeks in June, contracts averaged
15 per cent less than in the same period in 1928. :

The June 1 crop summary of the Department of Agriculture indicated
an increase of 43 million bushels, or more than 7 per cent, in the crop
of winter wheat. The condition of spring wheat, barley, and hay was
reported to be better than a year ago.

Distribution
The volume of freight shipments inecreased seasonally in May and
continued substantially above the total of a year ago. Department store
sales increased in May and were 2 per cent larger than in the same month
in the preceding year.

Prices

Wholesale prices continued in May the downward movement of the
previous month, according to the index of the United States Bureau of
Labor Statistics. The decline of the general level was chiefly the result
of price declines in agricultural products and their manufactures, although
prices of other products also declined slightly. Prices of cotton and grains
continued sharply downward in May and there were marked declines in
the prices of hogs, wool, and lambs. Prices of mineral and forest products
and their manufactures averaged lower in May than in April, particularly
those of copper, lead, and tin; petroleum and gaspline, and iron and steel
advanced in price, while in lumber there was a slight decline.

Since the latter part of May prices of cattle and hides have advanced
sh:tx;ply and there have been Increases in the prices of grains, hogs, and
€O n.

Bank Credit

Total loans and investments of member banks in leading cities, which
were at a low point for the year in the latter part of May, increased
considerably during the subsequent three weeks and on June 19 were
about $250,000,000 larger than a year ago. The_recent increase reflected
a large growth in the volume of loans on securities, which had declined
during the preceding two months, and a further growth in loans chiefly
for commercial and agricultural purposes. Investments declined during
most of the period and on June 19 were at a level about $450,000,000
below that of the middle of last year. '

Volume of reserve bank credit outstanding, after increasing in the
latter part of May, declined in June, and, following the treasury financial
operations around the middle of the month, showed a small increase for
the four weeks ending June 19. Discounts for member banks increased,
while holdings of acceptances and United States securities showed a decline.
There were some further additions to the country’s stock of monetary gold.

Open market rates on collateral loans declined in June, while rates on
prime commercial paper and 90 day bankers’ acceptances remained unchanged.

frst 32 dsys n June.
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