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BUSINESS CONDITIONS IN THE UNITED STATES.
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Production of basic commodities and factory employment decreased in November. Distribution of merchan
dise by wholesalers and retailers was somewhat less active, and wholesale prices showed a slight further re
cession.

Production
Production in basic industries decreased about 2 per cent in November. The decline was due chiefly to re

duced production of iron and steel, and smaller sugar meltings. The Federal Reserve Board’s new index of factory 
employment which is shown by the accompanying chart also declined, due to lessened activity at iron and steel 
plants and large seasonal reductions at clothing establishments. The volume of employment is now 2 per cent 
smaller than in the spring but 3 per cent larger than a year ago. Contract awards for new buildings were 
smaller in November than in October in all reporting districts except New York but were 20 per cent larger than 
a year ago. Final estimates by the Department cf Agriculture show larger yields of corn, oats, tobacco and cotton 
than in 1922, and smaller yields of wheat, hay and potatoes. The total value of agricultural production at De
cember 1st prices was 12 per cent larger than in 1922. Each of the ten principal crops except wheat showed an 
increase in value.

Trade
Railroad freight shipments in November showed the usual seasonal decline from October, but were heavier in 

volume as compared with previous years. Wholesale trade was 13 per cent less in November than in October, 
which is more than the usual decrease at this season, but sales continued to be slightly larger than a year ago.. 
Sales of hardware, drugs and meat were larger than in November 1922, while sales of shoes were smaller. Retail 
business was smaller than in October in most lines. Sales of mail order houses declined more than sales of de* 
partment stores, but were 11 per cent larger than a year ago.

Prices
The Bureau of Labor Statistics Index of wholesale prices declined in November to a point 4 per cent lower 

than last spring and about 3 per cent lower than a year ago. The chief reductions occurred in prices of animal 
products, fuel and house-furnishings. Prices of clothing and crops, on the other hand, increased and the latter 
group averaged higher than in any month since 1920. During the first half of December prices of sheep, beef, 
sugar, cotton, silk and rubber declined, while quotations on crude oil, wheat, and wool were slightly higher.

Bank Credit
The total volume of credit extended by member banks in leading cities showed but little change between the 

middle of November and the middle of December. A seasonal reduction in commercial and agricultural loans in 
most districts was accompanied by increased loans on securities, with the result that total loans remained practi
cally constant.

During the same period borrowings at the Federal Reserve Banks were also practically unchanged. Holdings 
of acceptances increased somewhat, partly in connection with the financing of cotton exports. The increased de
mand for currency for holiday trade was reflected in both a moderate expansion in Federal Reserve note circu
lation and a reduction in gold certificates held by the Federal Reserve Banks.

Rates of commercial paper sold in the open market continued to show an easier tendency, as indicated by in
creased sales at 4% per cent, particularly in interior districts. The December issues of one year 4%  per cent and 
six months 4 per cent Treasury Certificates, compared with 4% per cent on a six months issue sold in September, 
were largely oversubscribed.
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NOTE:—This month we present for the first time a chart showing the new index of employment in manufacturing industries, compiled l'y the Federal Reserve Board’s Division of Research and Statistics. Wide industrial and geographical representation in the composition of the index is obtained by using data collected by a number of Federal and state agencies covering 33 separate industries, which are grouped into 10 general classes, as follows: metals, textiles, lumber, ve* hides, paper and printing, food, leather, stone, clay and glass, tobacco, and chemicals. The final index and each of the 10 group indexes were obtained by combining the 33 individual industry series, weighting them in accordance with their relative importance as determined by the number employed according to the census of manufactures of 1919 and 1921. The Index is expressed in terms of percentages with the monthly average for 1919 as the base, i. e., 100 per cent. It Is so constructed that its movements, although they do not measure the total volume of employment, reflect increases or decreases In this volume. No correction was made for normal seasonal variations, because, although these fluctuations are noticeable in individual industries, they vary as to time and degree and in the final index largely offset each other. A full description of the data and methods used in compiling this index and of the results obtained was published in the December issue of the Federal Reserve Bulletin.

SIXTH DISTRICT SUMMARY
The close of the year 1923 finds fundamental business 

conditions in the Sixth Federal Reserve District on a 
sound basis. While the year has not been one of uni
versal or widespread prosperity, it will be recorded as a 
period in which legitimate business, economically oper
ated has been able to make a reasonable profit in almost 
all lines of trade.

The final outturn of the cotton crop of the district, 
from a standpoint of production, was a distinct disap
pointment, in view of the larger acreage planted to cot
ton last spring. Except in Louisiana, substantial reduc
tions took place in the crop all through this district, and 
in Georgia, Mississippi and Tennessee this year’s crop 
is even lower than the crop of 1921. This low produc
tion would be compensated for in part, at least, by the 
advance in the price of cotton, but for the fact that in 
some counties of southern Georgia, Florida, Alabama 
and Mississippi the crop was practically a failure. To a 
very large extent, however, the farmers in the Sixth 
District have already realized the great benefits derived 
from diversification, and to some extent, at least, they 
have abandoned the one-crop system.

Retail and wholesale trade during November compar
ed favorably with the same period a year ago. Sales by 
forty representative department stores during Novem
ber were nine per cent greater than during November 
last year, and the business done in November by six 
important lines of wholesale trade was larger than in 
November 1922, only one line reporting a decline.

Debits to individual accounts at twenty-four cities in 
the district during the week ended December 12 were 
about thirty-six millions of dollars greater than during 
the corresponding week a year ago, and savings depos
its all through the district are considerably larger than 
they were at that time. The output of manufacturing 
industries continues, on the whole, to compare favorably 
with last year, and employment conditions in this dis
trict are satisfactory.

Building and construction activity has been carried on 
at a very high rate all during the year, and there is as 
yet no evidence of the slowing down which is usual at 
this time of the year.

RETAIL TRADE
Retail sales, reported to this bank by 40 department 

stores in this district, were not so large in November 
as in October, but were, on the whole, 9 per cent great
er than during November of last year. The increase was 
shared in by all of the reporting cities, and Chattanooga 
and Birmingham continue to show the most favorable 
comparisons. Sales for the five months of the last half 
of 1923 which have passed have been 12.4 per cent 
greater than during the same five months of 1922.

There was during November a little more warm 
weather than is usual, and this has to some extent re
tarded seasonal buying, while holiday buying had not 
begun to any great extent before the beginning of De
cember. Indications are that Christmas trade is devel-

CONDITIONS OF RETAIL TRADE—NOVEMBER, 1923 
Sixth Federal Reserve District

Percentage of Increase or Decrease 
(1) (2)

Comparison of net sales with those of corres
ponding period last 

year.
A

Nov. B
July 1 

to Nov. 30

Stocks at end of month 
compared with

ANov.
1922

B
Oct.
1923

(3)
Percentage of average 
stocks at end of each 
month from July, 1923 
to date (5 months) to 
average monthly sales 

over same period.

(4)
Percentage o f out
standing orders at end 
of November. 1923 to 
total purchases during 

calendar year 1922.

Atlanta (4)_______ j + 5.4
Birmingham (5)___ ___4-21.5
Chattanooga (5 )__ I__ +30.1Jackson (3 )______ j__ + 3.8Nashville (5 )_____ ___+ 5.7
New Orleans (5)___ I__ + 5.8Savannah (3 )_____j + 8.3
Other Cities (10)___I + 0.7
DISTRICT (40)____ j + 9.0

+ 9.0 — 3.0 ! — 3.1+ 22.6 +38.4 I — 2.6+35.8 +49.8 ! + 2.8+ 8.5 + 4.6 I + 1.3+ 7.3 + 10.6 | — 2.1+ 8.5 + 6.9 I + 0.4+11.5 + 3.9 ! + 0.8+ 8.1 +12.7 I + 0.1+12.4 +13.3 t — 0.5

485.3482.2
485.1483.0492.1
501.7 589.9 578.0
503.7

4.6
1.9 6.0

"T6
10.12.6
2.9 6.2
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oping in a satisfactory way, but figures will not be avail
able until after the end of the month.

Stocks of merchandise on hand with the reporting 
stores at the end of November this year were only one- 
tenth of one per cent larger than a month earlier, but 
were a little more than thirteen per cent greater than 
at the end of November last year. The rate of turnover, 
indicated by the relation of stocks to sales, during the 
five-month period, July to November inclusive, was 
about 2 4 times per year, a slight improvement over the 
preceding month.

WHOLESALE TRADE
As is usual at this time of the year the past month has 

seen a declining tendency in the volume of wholesale 
trade in this District. The last two months of the year 
usually show a seasonal slowing down fti the volume of 
sales due partly to the desire of retail merchants to 
show small inventories at the end of the year.

All of the lines of wholesale trade from which re
ports were received for November showed smaller sales 
than in October, ranging from a decrease of six-tenths 
of one per cent in drugs to 22.5 per cent in dry goods. 
Comparing November sales with those in November
1922, increases were shown in all of these lines except
ing stationery, where a decrease of 16.2 per cent was 
shown.

The following table shows percentage comparisons, 
by lines of trade, of sales in November 1923 with those 
in October, and in November a year ago:

Nov. 1923 compared with: 
Oct. 1923 Nov. 1922Groceries (41 firms) _____________  — 6.1 + 5.1

Dry Goods (30 firms) ____________  —22.5 -j- 3.2Hardware (31 firms) ____________  —11.6 + 6.5Furniture (19 firms)_____________  —11.1 + 3.8
Shoes (10 firms) ________________  —13.1 + 6.8Stationery (4 firms) _____________  —19.8 —16.2
Drugs (5 firms) ________________  — 0.6 *4-11.1

Groceries
Jacksonville is the only city to report greater sales in 

wholesale groceries during November than in October, 
all other points showing decreases, and the average for 
the district being a decrease of 6.1 per cent. Increases 
were shown over November 1922 by Atlanta, Jackson
ville, Vicksburg and Other Cities, small decreases being 
reported from Meridian and New Orleans.

Many reporting firms state that their collections are 
fair, and a fair proportion of them report their collec
tions good. The exceptions to this statement are firms 
located in Tennessee where some of the coal mines are 
closed, and firms in those parts of Georgia and Alabama 
where the cotton crop was almost a complete failure. 
Little buying is being done except for immediate needs.

Nov. 1923 compared with:Groceries Oct. 1923 Nov. 1922Atlanta (5 firms) _______________ — 7.3 4- 8.2
Jacksonville (4 firms) ____________ + 3.7 + 9.8
Meridian (4 firms) ______________ —11.0 — 2.7New Orleans (10 firms) __________  — 6.6 — 0.4
Vicksburg (4 firms) _____________  —14.3 +11.3Other Cities (14 firms) __________  — 6.2 4- 9.4
DISTRICT (41 firms) ____________ — 6.1 +  5.1

Dry Goods
Sales by 30 wholesale dry goods firms in the district 

during November were 22#5 per cent smaller than in 
October, and the decrease is shared in by all reporting 
cities. A small increase is shown over November last 
year, although decreases were reported from Knoxville, 
Nashville and New Orleans.

The reports indicate that little spring buying has been 
done as yet, and that the fluctuations in the price of 
cotton have had a retarding effect on both wholesalers 
and retailers in the dry goods business. It is but natural 
that the advancing price of cotton should be followed 
by advances in yarns, cloths and all cotton products, 
but these advances are meeting strong resistance and 
some firms report that no small part of the decline in 
sales is due to the advance in prices.

]Dry Goods
Atlanta (4 firms) _________-_____  —29.3
Jacksonville (3 firms) ____________ —13.0
Knoxville (3 firms) _____________  —29.3Montgomery (3 firms) ------------------ —17.9
Nashville (3 firms) ______________  —25.4
New Orleans (4 firms)____________ —19.0
Other Cities (10 firms) __________  —20.1
DISTRICT (30 firms) ____________ —22.5

Hardware
November sales by wholesale hardware firms were 

larger than in October at only two points in the District, 
Atlanta and Montgomery, other places reporting figures 
showing declines ranging from 5.1 per cent at Jackson
ville to 20.7 per cent at New Orleans. The average for 
the District is a decrease of 11.6 per cent. Compared 
with November last year, all points reported increases 
except Nashville, where sales were 6.1 per cent smaller, 
and the district average was an increase of 6.5 per cent 
over November 1922.

The reports indicate that a little buying has been done 
for the first quarter of next year, but that on the whole 
merchants have adopted the hand-to-mouth practice and 
are in most instances ordering goods only for immediate 
requirements. Some of the reports state, however, that 
there are already some evidences of an increased de
mand for farm tools for the spring season.

Nov. 1923 compared with:HardwareAtlanta (3 firms) ___________ 5
Chattanooga (3 firms) _______
Jacksonville (3 firms) _________

1923 compared with:
Oct. 1923 Nov. 1923
—29.3 + 5.3
—13.0 +12.3
—29.3 — 7.7
—17.9 + 7.2
—25.4 — 1.6—19.0 — 9.9
—20.1 +22.0
—22.5 + 3.2

Oct. 1923 Nov. 1922+ 3.9 +14.8—14.8 +23.9
— 5.1 + 7.9
+ 1.9 +19.6
—14.7 — 6.1—20.7 + 5.6
— 7.4 + 8.4
—11.6 + 6.5

Other Cities (10 firms) _________DISTRICT (31 firms) __________
Furniture

Sales in November by 19 wholesale furniture firms 
in this District were 11.1 per cent smaller than in Oc
tober, and 3.8 per cent larger than in November 1922. 
All points registered declines compared with the preced
ing month, and all but Nashville showed increased 
business over November last year. Nashville, however, 
reported a large decrease.
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The reports indicate that business is usually quiet at 
this season of the year, and that retail firms are buying 
only what they actually need for the current trade. 
Prices have showed some tendency to decline because 
of slightly lower costs of raw material, including mir
rors.

Nov. 1923 compared with: Furniture Oct. 1923 Nov. 1922
Atlanta (7 firms) _______________ — 8.7 +26.6Chattanooga (3 firms) ____________ —10.1 -f 0.2Nashville (3 firms) ______________ —23.8 —34.9
Other Cities (6 firms) ___________  — 9.9 + 8.3
DISTRICT (19 firms) ___________  —11.1 + 3.8

Shoes
Sales of shoes at wholesale during November were 

smaller by 13.1 per cent than in October, due in large 
part, if not entirely to seasonal influences. Some re
porting firms state that their customers who have usu
ally placed some of their spring business during No
vember and December have delayed ordering for spring 
until after the beginning of the new year. However, 
November sales this year were 6.8 per cent greater 
than in the same month last year. The reports state 
that prices have declined slightly.

Nov. 1923 compared with: Shoes Oct. 1923 Nov. 1922Atlanta (3 firms) _______________ —22.4 + 7.9
Other Cities (7 firms) ___________  — 8.6 + 6.3DISTRICT (10 firms) ____________  —13.1 -f- 6.8

tains Horn the crop, comparatively higher than antici
pated a few months ago, will be oi  great help in liqui
dating the debts of the farmers and in enabling them to 
prepare for the next season.

The following tables show the final estimates by 
states, with comparative figures for the two preceding 
years; the movement in this district, and the statement 
issued by the Census Bureau showing cotton ginned 
prior to December 1.

FJinal Estimate of Cotton Production 
by Department of Agriculture.1923 1922 1921Alabama ____________  600,000 823,498 580,222

Florida --------------------  12,000 25,021 10,905Georgia -------------------- 590,000 714,998 787,084Louisiana ------------------ 365,000 343,274 278,858Mississippi ----------------  615,000 989,273 813,014Tennessee ___________  220,000_____390,994_____301,950
Virginia _____________  50,000 26,515 16,3t)8North Carolina------------ 1,020,000 851,937 776,222
South Carolina------------  795,000 492,400 754,560
Texas ----------------------  4,290,000 3,321,888 2,198,158Arkansas ___________  620,000 1,018,021 796,936
Missouri ____________  115,000 142,529 69,931
Oklahoma ------------------ 620,000 627,419 481,286California ___________  49,000 28,243 34,109
Arizona _____________  83,000 46,749 45,323
All Other ------------------ 37,000_____ 16,937______ 8,715
UNITED STATES_____10,081,000 9,761,817 7,953,641

AGRICULTURE 
The Cotton Crop

The final report on the cotton crop by the Department 
of Agriculture, released on December 12, was looked for 
with great interest because of the private estimates 
which were made during the preceding month or so plac
ing the crop considerably under ten million bales, and 
because of published rumors later that there would be 
an upward revision in the estimate.

The report placed the total production for the season 
just ended at 10,081,000 bales, which is 167,000 bales 
lower than the estimate published on November 2. The 
latest estimates place the production in Louisiana 45,000 
bales higher than did the estimate of November 2, but 
for the Sixth District the production is placed at 1,474, 
000 bales, compared with an estimate of 1,501,000 bales 
a month ago. This latest estimate for the District is 
smaller by 474,000 bales than the final production last 
year.

The report issued by the Department of Agriculture 
gives the value of the present crop, at the December 1 
average farm price of 31 cents per pound, as $1,494,613,- 
230, or the fourth most valuable crop ever grown, and 
the sixth crop that has been worth a billion dollars or 
more. In some counties of Georgia and Alabama the 
crop has been so nearly a complete failure that the high 
price will be of little benefit, but on the whole the re

COTTON MOVEMENT
Sixth Federal Reserve District 

(Bales)RECEIPTS—PORTS: Nov. 1923 Oct. 1923 Nov. 1922New Orleans_________  244,108 193,821 266,811
Mobile ______________ 10,197 8,718 17,130
Savannah ------------------ 09,900 82,758 40,329INTERIOR TOWNS:Atlanta _____________  35,734 42,674 60,787
Augusta ____________  40,804 55,232 50,057
Macon ---------------------  7,641 6,890  
Montgomery _________  7,438 18,776 7,798
Vicksburg ___________ 12,471 6,565 18,880

SHIPMENTS—PORTS:New Orleans_________  156,811 120,858 252,767Mobile ______________ 7,750 2,681 14,154
Savannah __________  55,643 64,664 45,577

INTERIOR TOWNS:
Atlanta --------------------  24,947 18,694 37,231
Augusta ____________  23,766 17,717 29,009Macon ______________ 5,788 3,775  Montgomery _________  8,610 11,949 7,539Vicksburg ___________  5,643 2,307 11,033

STOCKS—PORTS:New Orleans ________  236,035 148,738 281,036
Mobile ______________ 11,260 9,158 20,905Savannah ___________  89,412 75,155 81,772INTERIOR TOWNS:Atlanta _____________  41,636 30,849 83,346Augusta ____________  55,783 51,059 77,473Macon ______________ 9,341 7,488  Montgomery --------------  17,827 18,999 21,545Vicksburg ___________  9,355 6,794 10,803

COTTON GINNED TO DECEMBER 1.State --------------- 1923 1922 1921
Alabama ___________  583,405 803,899 573,923Florida _____________  13,154 26,211 11,744
Georgia ------------------- 583,631 712,356 803,132
Louisiana ----------------  356,296 389,329 375,699Mississippi __________  594,784 963,597 788,929
Tennessee ___________ 200,147 365,339 280,752

Total ___________2,331,417 2,210,731 2,834,179Other States ________ 6,912,500 6,108,870 4,805,782
United States ------------9,243,917 9,319,601 7,639,951

Citrus Fruits
The condition of the citrus crop in Florida has been

greatly improved during November. Cool dry weather
reported generally throughout the state has served to
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rapidly color and shape up the fruit, so that its keeping 
and carrying qualities are now better txian they were 
earlier in the season. The crop still to De moved from 
the state is reported to be one of tne largest and one 
of the best in quality, ever moved from Florida.

The movement so far tiiis season has been heavier 
than ever before. For tne season through November this 
year 6,675 cars of oranges and 4,93d cars of grapefruit 
have been moved, compared with 3,932 cars of oranges 
and 4,151 cars of grapefruit movqd to the same date last 
season. The increase, 3,531 cars, is composed principal
ly of oranges. The movement through November has 
amounted to approximately 4,181,040 boxes, and is esti
mated to be about one-fifth of the total production for 
the season.

Sugar Cane
The weather in Louisiana during the past few weeks 

has been unfavorable for the ripening of sugar cane, al
though there have been some cool dry spells. The rainy 
and warm weather tends to arrest the ripening process 
and lowers the sugar content. Progress in harvesting 
the crop continues, with some factories reporting have 
completed their grinding operations. It is estimated 
that the entire crop will have been finished by Christ
mas. The crop is somewhat late, and the yield is lower 
than was expected, and reports indicate that the output 
will be lower than was anticipated earlier in the sea
son.

MOVEMENT OF SUGAR—NOVEMBER 1923
Raw Sugar—PoundsRECEIPTS: Nov. 1923 Oct. 1923 Nov. 1922New Orleans ______  85,227,536 49,903,828 115,201,918

Savannah __----------  31,703,011 42,185,355 7,391,594
SHIPMENTS:New Orleans ______ 9,717,823 ______
MELTINGS:New Orleans --------- 49,839,517 60,036,340 104,731,788Savannah __----------  36,375,879 36,630,713 8,009,326STOCKS:New Orleans ______ 35,976,983 306,787 34,114,207

Savannah — ______  7,046,623 11,718,491 ........ ---
Refined Sugar—PoundsSHIPMENTS: Nov. 1923 Oct. 1923 Nov. 1922

New Orleans ______ 42,703,804 43,173,616 91,462,129
Savannah ________  22,797,466 30,435,722 17,370,476STOCKS:
New Orleans ______ 29,303,533 20,829,285 17,362,021
Savannah —______ 18,121,442 4,605,507 15,015,218

RICE MOVEMENT—NOVEMBER 
Receipts of Rough Rice 

(Barrels)
This season to Last season toNov. 1923 Nov. 30, 1923 Nov. 30, 1922

Association Mills----  1,366,251 2,958,696 3,220,338
New Orleans Mills — 117,374 421,249 743,138
Outside Mills ____  427,890 874,960 1,088,181

1,911,515 4,254,905 5,051,657
Distribution of Milled Rice (Pockets)This season to Last season to 

Nov. 1923 Nov. 30, 1923 Nov. 30, 1922Association Mills__  880,811 2,109,284 2,398.027
New Orleans Mills — 97,424 451,828 900,355
Outside Mills -------  257,865 672,107 723.877

1,236,100 3,233,219 4,022,259

Stock on HandDec. 1, 1923 Nov. 1, 1923 Dec. 1,1922
Association Mills__ 1,200,846 655,739 1,329,939Mew Orleans Mills — 147,037 113,962 181,377 Outside Mills______ 386,650 184,400_______ 492,343

1,734,533 954,101 2,003,659

FINANCIAL
During the past month there has been some further 

increase in loans outstanding by the banks scattered 
through this district which report weekly to the Federal 
Reserve Bank. Loans and discounts by these 39 re
porting banks increased about eight millions of dollars 
between November 7 and December 5; loans secured by 
government obligations declined about half a million 
dollars, ana the net increase in loans, discounts and in
vestments amounted to almost ten millions of dollars. 
There was an increase of a little over three millions of 
dollars during that period in demand deposits, while 
the amount of accommodation at the Federal Reserve 
Bank increased about nine and one-half millions of dol
lars.

A comparison of these items is shown in the following 
table:

Member Banks in Selected Cities
(000 omitted) Dec. 5, 1923 Nov. 7, 1923 Dec. 6,1922

Loans and discounts ___$450,387 $441,947 $401,520
Loans secured by Govt.

Obligations _______ —  8,361 8,832 7,732
Total Loans, discounts

and investments___ __ 535,443 525,665 479,205
Demand deposits ____ — 269,365 266,176 273,863
Accommodation at Fed

eral Reserve Bank __ 57,234 47,764 10,653
The increased borrowing from the commercial banks 

is evidenced by a slight increase during the past month 
in the volume of bills held by the Federal Reserve Bank 
of Atlanta. The volume of bills on hand on December 
12 was almost half a million dollars larger than a month 
earlier, and a little more than twice the amount held 
on December 13, 1922. Federal Reserve Notes outstand
ing declined about half a million dollars during the past 
month, but were still nineteen millions of dollars great
er than at this time last year, as indicated by the fol
lowing figures:

Federal Reserve'Bank 
(000 omitted) Dec.12,1923 Nov.14,1923

Total bills on hand-------- $ 88,007 $ 87,527
Secured by Govt.

obligations _________  20,630 22,520
All other ____________ 55,507 55,255
Bills Bought in Open

Market ____________  11,870 9,752
Federal Reserve Notes 

outstanding- __________  143,503 144,179
Savings deposits reported to the Federal Reserve 

Bank by 99 banks in this District, are shown in the fol
lowing table:

Dec.13,1922 
$ 42,079

3,937
26i»756

11,386

124,479
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SAVINGS DEPOSITS—NOVEMBER 1923 
Sixth Federal Reserve District

N o v .  1923 O c t. 1923
Comparison of 
Nov. 30-0ct. 31 Comparison of 

Nov. 1922 Nov. 30,1923-1922
Atlanta (8 banks) ____Birmingham (5 banks) - 
Jacksonville (6 banks) ..Nashville (11 banks)_
New Orleans (9 banks) . 
Other Cities (60 banks) TOTAL (99 banks) .

$ 32,019,209 
21,490,295 
18,886,980 
17,973,799 47,764,584 
84,364,940 $222,499,809

$ 32,055,886 
21,335,586 
18,896,096 17,708,222 
47,441,084 
83,763,513 

$221,200,387

— 0.1% + 0.7% 
—0.05% + 1.5% + 0.7% 
+ 0.7% + 0.6%

$ 27,632,149 
19,211,965 17,108,174 
14,833,797 
45,602,470 72,261,734 

$196,650,289

+15.9% 
+11.9% +10.4% 
+21.2% 
+ 4.7% +16.7% +13.1%

DEBITS TO INDIVIDUAL ACCOUNTS
Sixth Federal Reserve District

Dec. 12,1923
Albany _________ $ 1,174,000
Atlanta ________  27,137,000
Augusta ------------  9,208,000Birmingham -------  21,789,000
Brunswick ---------- 668,000
Chattanooga -------  8,725,000CoiumbUs -----------  3,070,000
Dothan _________ 968,000.Elberton ________ 280,000
Jackson: ________  4,186,000Jacksonville _____  13,567,000
Knoxville _______  8,185,000Macon ' _________  5,431,000
Meridian ________  2,568,000
Mobile _________  7,862,000
Montgomery _____ 6,013,000Nashville _______  16,977,000Newnan ________  525,000
New Orleans_____ 90,835,000
Pensacola _______  1,869,000Savannah -----------  9,575,000
Tampa' _________  7,931,000
Valdosta ------------  1,140,000Vicksburg _______  2,479,000

Week landed 
Nov. 14, 1923 
$ 1,320,000

31.049.00010.419.000
24.137.000

827.0008.739.000
4.095.0001.029.000

371.000
3.400.00011.210.000
6.500.0005.435.0002.377.0007.449.000
6.276.000 

16,880,000623.000
82.294.0001.409.000
12.154.0006.435.000
1.131.000
2.615.000

Dec. 13,1922 
$ 1,128,000

28.521.000
6.648.000

23.309.000663.0008.626.000
3.027.000

644.000244.000
2.959.000

12.104.000
6.632.000
5.227.0002.165.000
6.621.0004.796.000

16.027.000383.000
66.576.000
1.555.0007.876.000
6.960.000
1.123.0001.916.000

Total__ _̂____ $252,162,000 $248,174,000 $215,730,000

COMMERCIAL FAILURES
Commercial failures in the Sixth District during No

vember were about the same in number, but very much 
larger in liabilities, than during October. The same is 
true comparing November with the same month last 
year, except that the difference in the number of fail
ures is greater..

In the United States as a whole there was an increase 
in the number of failures, but a decline in liabilities, 
compared with October, while the comparison with No
vember 1922 reflects just the reverse. Eight Federal 
Reserve Districts showed smaller numbers of failures 
than in November 1922, while three of these and five 
other districts showed larger liabilities than in that 
month.

The following are figures for this district and for the 
United States, compiled by K. G. Dun & Co.:
NUMBER:

Sixth District —United States __
LIABILITIES:Sixth District _United States __

Nov. 1923 100 1,704
-$ 3,710,159 
- 50,291,708

Oct. 1923 107 1,67̂
$ 2,085,051 
79,301,741

IMPORTS AND EXPORTS
Preliminary figures published by the Department of 

Commerce show that the value of imports into the 
United States during November was a little lower than 
in October, and only slightly more than in November

last year, while exports during November were a little 
higher than in October this year, and were about 24,000,- 
000 greater than exports during November 1922. The 
value of November exports is greater than for any 
month since February 1921.

The following are preliminary figures for November, 
and corrected figures for October:
IMPORTS: 1922 1Q22

November ---------------------- $ 292,000,000 $ 291,804,826October ------------------------  308,366,503 276,103,979Eleven months ending with
November ------------------- 3,504,500,031 2,818,958,260EXPORTS:

November ----------------------  404,000,000 379,999,622
October ------------------------  400,814,423 370,718,595Eleven months ending with

November ------------------- 3,745,186,460 3,487,449,909
The following table shows a comparison of imports 

and exports at Florida ports during October this year 
and last:

IMPORTS: Oct. 1923 Oct. 1922Jacksonville --------------------$ 554,954 $ 615,230
Tampa -------------------------- 317,038 311,746Pensacola ----------------------  459,761 457,251

xxSS&JXSP ----------------------  3,884,982 2,509,673EXPORTS: Oct. 1923 Oct. 1922Jacksonville --------------------$ 1,218,017 $ 494,791
Tampa -------------------------  755,613 865,617Pensacola ----------------------  256,054 480
Key West ----------------------  114,819 194,554
The total value of merchandise imported through the 

port of New Orleans during October 1923 amounted to 
$13,438,161, an increase of more than two million dollars 
over the corresponding month last year, and larger than 
the same month of either 1921 or 1920, but slightly 
lower than in 1919. Figures for the month of October 
for the past several years are shown for comparison:
October 1923____$13,438,161October 1922____  11,665,448October 1921____  5,480,716October 1920____  12,201,083October 1919____  13,756,354

October 1918____ $ 9,002,365
October 1917____  6,609,291October 1916____  5,605,619October 1915____  5,759,687October 1914____  4,621,598

Nov. 1922 122 
1.737

$ 1,928,165 
40,265,297

Among the principal articles of import during No
vember are:

Coffee -----------------------------37,465,898 lbs.
Sugar ------------------------------ 60,203,979 lbs.Burlaps ----------------------------12,955,172 lbs.
Mineral Oil ---------------------- 47,464,964 gals.Gasoline --------------------------- 7,770,000 gals.Tin bars --------------------------- 1,569,282 lbs.

$4,109,679
2,859,950
1,120,176713,672

618,397595,350

GRAIN EXPORTS—NEW ORLEANS
Exportation of grain through the port of New Orleans 

continues to show substantial declines compared with 
last year. The figures below show that a total of 629,160
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bushels were exported through New Orleans during No
vember 1923 compared with 5,380,712 during the same 
month last year, and for the season since July 1, 1923, 
6,360,821 bushels have been exported compared with 27,- 
366,907 bushels during the same period in 1922.

S eason  to  S eason  to  
N ov. 1923 NoV. 1922 Nov.30,1923 Nov.30,1922

W h e a t __ _____ 503,304 3,008,643 5,232,915 19,049,324
C orn ___________ 82,824 2,178,447 752,988 7,908,900
O a ts  ___________ 20,690 41,480 179,005 247,969

' R ye ____________ 22,342 152,142 195,913 160,714
T o t a l ______ 629,160 5,380,712 6,360,821 27,366,907

LUMBER
Production of southern pine during the past several 

weeks has been maintained at a level about the same 
as has existed since the first of October. Shipments 
have closely approximated output, and the volume of or
ders during the last week of November and the first 
week of December have exhibited quite a degree of 
strength, being about equal to the output. On the whole 
the volume of current business is reported to be about 
twenty per cent greater than for this time last year.

While the weather has interfered with production to 
some extent, figures reported to the Southern Pine As
sociation for the week ended December 7 show that of
79 reporting mills, 67 operated full time, and two of 
these operated double shifts; 7 operated five days; 1

operated four days; 2 operated two days; 1 operated 
only one day and one was shut down. Reports indicate 
that retailers are more active than is usual at this time 
of the year, resulting from a continuation of the active 
building programs in many sections.

Preliminary figures reported to the Southern Pine 
Association for November, with comparisons, are shown 
below:

N ov. 1923 
(145 m ills)

O rd e rs  _______________  319,061,670
S h ip m e n ts  ___________ 326,972,454
P ro d u c tio n  __________ 350,485,372
N orm al p ro d u c tio n  of

re p o rtin g  m i l l s ____  357,104,180
S to ck s en d  of m o n th -  866,665,958 
N o rm al s to c k s  of r e 

p o r tin g  m ills _______ 955,615,515
U nfilled o rd e rs  end  of 

m o n th  ______________ 222,108,864

BUILDING
The following statement shows the number and value 

of building permits issued at important cities of this 
District during November. Sixteen of these cities re
ported permits issued during November for buildings 
valued at $9,370,924, only about $33,000 less than in Oc
tober, when the next to highest figure on record was 
reached.

O ct. 1923 
(141 m ills) 
338,014,706 
357,354,950 
355i,633,304

349,039,333
816,426,392

943,955,463

228,796,761

N ov. 1922 
(137 m ills) 
344,389,422 
344,284,735 
339,520,549

365,380,039
994,956,237

981,502,390

395,159,625

BUILDING PERMITS—November 1923 
Sixth Federal Reserve District

P e rc e n ta g e
A lte ra tio n s  & R e p a irs  N ew  B u ild in g s T o ta l T o ta l In c re a se  o r

No.________ V alue__________No._______ V alue  N ov. 1923 N ov. 1922 D ecrease
A LA BA M A :

A n n i s t o n _________ . 12 $ 6,555 10 $ 11,150 $ 18,705 $ 20,955 —10.7
B irm in g h am 226 49,216 361 692,050 802,126 469,104 +  71.0
M o b i l e __  _ __ 50 48,540 25 42,980 91,520 66,142 +  38.4
M ontgom ery . _ 63 16,561 1 1,500 18,061 289,726 —93.8

FLO R ID A :
Ja ck so n v ille  _ 318 605 336,237 — 5.2
L a k e la n d  _ _ __ 743,325
M i a m i___ 82 35,538 214 437,900 475,438 ~19l"350 +  14875
M iam i B each 12 15,695 21 208,155 203,950 116,750 +  74.7
O rlando  _ _ . _ 49 20,095 192 256,335 276,430 152,973 +80.7
P e n sa c o la . _ 44 18,697 16 24,875 43,572 34,898 +  24.9
St. P e te r sb u rg . _ 59 33,100 230 549,950 583,050 239,850 +  143.1
T a m p a ____ __ '157 22,228 53 207,895 230,123 187,265 +22.9

G EO RG IA :
A t l a n t a ___ _________ . _ 96 76,116 304 1,813,148 1,889,264 1,705,588 + 10.8
A u g u s ta  _ _____  — 99 8.449 14 29,665 38,114 80,412 —52.6
M acon __ _ _ __. _ _ 87 13,842 45 386,229 400,071 72,963 +  448.3
S a v a n n a h  _ _ --------________  26 21,045 15 62,425 83,470 82,935 +  0.6
C olum bus -------- --- ------------- ------------ ---- 110,609 40,235 +  174.9

M IS S IS S IP P I:
Ja c k so n  — _ . 495,000 62,000 +  698.1
V ick sb u rg  _ _ .. _ _ 13 9,825 12 39,225 49,050 15,575 +214.9
♦M erid ian  - - - _- 35,260

LO U ISIA N A :
N ew  O rlean s __ 56 121,725 178 818,025 939,750 463,250 +  102.9
A le x a n d ria  _ . 32 11,538 33 71,064 82,602 38,276 +  115.8

T E N N E S S E E :
C h a tta n o o g a . _ 156 93,307 17 214,300 307,607 87,211 +  252.7
Jo h n so n  C ity 1 125 39 125,700 125,825 37,350 +  236.9
K noxv ille  _ _ 170 39,751 74 519,180 558,931 858,884 —34.9
N ash v ille _______ 144 56,963 82 2,838,209 2,897,842 198,937 +  1356.7

♦ N o  re p o rt.
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COTTON CONSUMPTION—November 1923
The consumption of cotton in the United States dur

ing November was slightly lower than in October, but 
larger than in any other month since June. November 
exports, also were slightly lower than in October. For 
the first four months (Aug.-Nov.) of the cotton season, 
the consumption of cotton has amounted to 2,048,912 
bales, or 84,415 less than during the same period last 
year, while exports have totaled 2,468,972 bales, or 182,- 
527 bales more than for the same time a year ago.

For the cotton growing states, increases are shown in 
November over October in both the amount consumed 
and in the number of spindles active.
Cotton Consumed: Nov. 1923 Oct, 1923 Nov. 1922

Lint _______________ 531,631 541,825 579,190
Linters ____________  48,069 57,128 55,128On Hand in Consuming Establishments:Lint _______________ 1,438,813 1,102,830 1,724,488Linters ____________  95,851 87,515 96,244

In Public Storage and at Compresses:Lint ______________  3,770,542 3,485,839 4,197,955
Linters ____________  43,669 35,810 22,068Exports:Lint ______________  764,905 777,784 855,510
Linters ____________  5,097 3,938 2,827Imports _____________  16,564 7,615 49,551

Active Spindles _______ 34,101,452 34,378,662 34,658,096
Cotton Growing States

Nov. 1923 Oct. 1923 Nov. 1922
Cotton Consumed _____  358,718 357,673 364,331On Hand in Consuming

Establishments _____  928,800 707,536 1,110,839In Public Storage and atCompresses ________  3,616,149 3,353,479 3,928,874
Active Spindles _______ 16,152,382 16,084,942 15,848,339

MANUFACTURING 
Cotton Cloth

Reports were made to the Review for November by 
29 mills in this District which produced during the 
month approximately 28,000,000 yards of cloth. This 
output was 5.2 per cent smaller than the October pro
duction of these mills, but 1.1 per cent greater than 
during November last year. Shipments showed a de
crease in comparison with October, and with Novem
ber 1922, and orders on hand at the end of the month 
increased 3.7 per cent over October, although over 18 
per cent smaller than at the end of November a year 
ago. Stocks of goods on hand, and the number of work
ers employed, both showed increases over October and 
over November last year.

The unsettled condition prevailing jn the raw cotton 
market has interfered with sales by the mills, and while 
some of them report that they have arranged to curtail 
their operations, others state that it has been necessary 
for them to withdraw their prices until a more settled 
situation exists. Cloth manufacturers state that their 
unfilled orders will keep them operating on an average 
of approximately eleven weeks.

Nov. 1923 compared with: 29 Mills Oct. 1923 Nov. 1922Cloth production________________  — 5.2 + l.l
Cloth shipments ------------------------  — 6.5 — 7.8Orders on hand at end of month____  -f- 3.7 —18.4
Stocks of cloth on hand at end of mo. + 6.3 +63.6
Number on payroll______________  + 2.2 + 3.4

Cotton Yarn
Twenty-seven cotton yarn mills reported to the Re

view production during November which amounted to 
more than 7,250,000 pounds of yarn. This output was 
7 per cent smaller than the output by these same mills 
in October, and 8.2 per cent less than their production 
in November last year. Shipments and orders on hand 
at the end of November also showed declines compared 
with both the preceding month and the same month 
a year ago, while stocks of yarn on hand at the end 
of November showed small increases in both instances.

The reports state that such buying as is being done 
is strictly on a hand to mouth basis, no business being 
placed for future delivery, the demand on the whole be
ing very light. This is due very largely, if not entirely, 
to the fluctuating market for raw cotton. Yarn manu
facturers report that their unfilled orders will keep them 
operating on an average of nine weeks.

Nov. 1923 compared with:
27 Mills Oct. 1923 Nov. 1922

Yarn production ________________  — 7.0 — 8.2
Yarn shipments ------------------------  — 4.7 —17.5Orders on hand at end of month____  — 3.2 —35.9
Stocks of yarn on hand at end of mo. + 1.3 +  3.0
Number on payroll --------------------  — 0.7 — 8.5

Cotton Hosiery
Reports were received from eighteen hosiery mills in 

the District for November, their output amounting to 
more than 425,000 dozen pairs, November output of 
these mills was 3.8 per cent smaller than in October, but 
showed an increase of 13.2 per cent over November last 
year, while orders booked were smaller than in either 
of those months. Cancellations were somewhat larger 
than in October.

The reports indicate that sales are very difficult to 
make in view of the unsettled situation in the cotton 
market which of course affects the market for cotton 
products. However, there is some indication that orders 
for spring delivery are a little larger this year than 
last.

Nov. 1923 compared with: 18 Mills Oct. 1923 Nov. 1922Hosiery production ______________ — 3.8 +13.2Hosiery shipments______________  + 5.9 +23.0Orders booked during month_______  —18.4 —20.0
Orders on hand at end of month____  + 5.8 + 2.1Stocks of hosiery on hnd. at end of mo. +2.0 +9.3
Number on payroll----------------------  — 0.1 + 8.9

OVERALLS
The output during November of reporting overall fac

tories showed up almost 28 per cent smaller than in Oc
tober, but 25 per cent larger than in November a year 
ago. The decline in comparison with October is due 
partly to the fact one reporting plant was closed more 
than half the month for repairs. Stocks of overalls in
creased 10 per cent over those on hand at the end of Oc
tober, and were half again as large as stocks at the end 
of November last year. Reports indicate that the de
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mand for goods is still below normal. Prices have un
dergone some advance.

Nov. 1923 compared with: 
Oct. 1923 Nov. 1922

Overalls manufactured __________  —27.9 4-25.4
Overalls on hand at end of month---- 410.0 454.6
Number on payroll ______________ — 0.8 415.8

Brick

Production of brick by companies reporting to the 
Review for November was 6.5 per cent smaller than in 
October, and 5.5 per cent smaller than in November last 
year. Orders received and orders on hand at the end 
of the month were smaller than for October, although 
substantially larger than for November a year ago. 
Stocks increased over October, but were smaller than at 
the same time last year. Correspondents point out that 
while the demand shows some slackening and prices 
have lowered somewhat, still the volume of prospecting 
building as indicated by building permits is very large.

Nov. 1923 compared with:
Oct. 1923 Nov. 1922Brick production________________  — 6.5 — 5.5Brick on hand at end of month_____  +14.8 —12.5

Orders booked during month______  — 5.2 430.1Orders on hand at end of month—__  —14.2 432.0
Number on payroll ---------------------  same — 0.4

EMPLOYMENT

Industrial employment conditions in this District con
tinue satisfactory. In the larger plants increased em
ployment was reported to the United States Employ
ment Service during November from New Orleans, Bir
mingham, and Atlanta, while Chattanooga has main
tained the same level for the past two months.

Practically all industrial plants in Georgia are oper
ating and in some sections overtime is apparent. Large 
building programs are keeping these craftsmen employ
ed at all points excepting Augusta, where there are 
some transient workers unemployed.

Industrial conditions in Florida are satisfactory, but 
there has appeared, as is usual at this time of the year, 
a small surplus of workers at many points, consisting 
of those who have gone to Florida for the winter and 
desire work. There is, however, a slight shortage of 
farm workers and among the building trades. The 
harvesting of citrus fruits Is in full swing and reports 
indicate a shortage of this class of labor.

There has been a general slackening in employment 
in Alabama during November. Most plants are operat
ing, but some are on part time basis and working with 
reduced forces. Slight increases occurred in textiles, 
chemicals and miscellaneous industries, while coal min
ing and lumber mills report the largest decreases in 
working forces. There has been a considerable let-up 
in highway construction which will not be renewed until

after the cold weather. Building tradesmen are fully 
employed.

Employment gains in industrial plants are evident 
throughout Louisiana. F’avorable conditions exist in 
lumbering, and machine shops, oil refineries, and wood
working plants retain their full quotas of workers. 
Transportation lines, in the aggregate, reveal a moder
ate decline, although principally confined to construc
tion labor and common and semi-skilled help in the 
shops. The construction of dwellings displays a moder
ate decline, but there is only a small surplus of car
penters, painters and associated mechanics. However, 
employment on business structures registers a gain, 
with sufficient additional projects planned to insure 
steady work for bricklayers, cement finishers, and al
lied* trades for several weeks.

Employment conditions in Mississippi have shown im
provement in November. Lumber mills report recovery 
and textile mills have again increased their forces. Fa
vorable weather has permitted highway construction to 
continue steadily, employing a large number of work
ers. Skilled tradesmen are well employed, but there 
is a surplus of common labor.

Industrial employment in Tennessee continues at 
about the same level as in past few months. Consider
able highway work and the large building program af
ford employment to numbers of skilled and unskilled 
workers. Declines in the numbers employed in some 
lines are offset by increases in others. Coal mines con
tinue to operate on part time but have increased the 
number employed. Lumber and textile mills are sta
tionary but with a slight surplus of workers. The de
mand for common labor is limited, with most places re
porting a moderate surplus.

Coal Mining
Continued weakening of the soft coal market, together 

with the observance of Armistice Day and Thanksgiv
ing Day, have caused a lower production of bituminus 
coal during the past month. Armistice Day was cele
brated as a holiday in the union fields, but not gener
ally in non-union mines, and counted for approximately 
one-half day, while Thanksgiving Day was almost uni
versally observed and production amounted to only 
about six per cent of a normal day's output. Aside 
from these holidays, lack of demand has been the prin
cipal factor limiting production for several weeks past, 
while transportation difficulties have been negligible.

The following are weekly figures since the beginning 
of November:

Week Ended Bituminous OutputNovember 3 _______________________  10,547,000November 10____________ __________  10,726,000November 17 ______________________  9,717,000
November 24 ______________________  10,160.000December 1 ________________________  8,943,000♦December 8 _______________________  nno

♦December 15_______________________  9,828,000♦Subject to revision.
Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



THE MONTHLY BUSINESS EEVIEW 1 1

Cumulative production for the calendar year through 
the week ended December 8 is reported by the Geologi
cal Survey to amount to 516,660,000 tons, compared with
376,932,000 tons produced to the corresponding time 
last year, and compares with other recent years as fol
lows:
Year to Dec. 8: Output1923   516,660,0001922   376,932,000

1921   393,165,000
1920   530,013,0001918 _____________________________  551,039,000
1917 _____________________________  521,929,000

The production of coal in Alabama during November 
1923 was 1,455,000 tons, compared with 1,600,000 tons 
in October, and with 1,670,000 tons produced in Novem
ber 1922. The increase over 1922 is accounted for by 
reason of the higher percentage in operation of iron 
and steel industries. The local commercial market is 
reported exceedingly quiet, and commercial mines are 
operating no more than from one to three days a week.

Merchant Iron ------- _____  726,686 724,596 <>03,348
Average daily output ____  96,373 101,375 94,870
Active Furnaces________  231 245 240

AlabamaNov. 1923 Oct. 1923 Nov. 1922
Total Output _____ ____  215,477 213,098 208,934
Non-Merchant Iron —____  108,222 107,473 75,043
Merchant Iron ------____  107,255 110,625 133,891
Active Furnaces __ ____  21 22 23

IRON PRODUCTION
Production of pig iron in the United States during No

vember, according to figures compiled by the Iron Trade 
Review, was smaller than for any of the past twelve 
months, the average daily rate falling below 100,000 tons 
for the first time in 1923. The November output was a 
little more than 250,000 tons less than in October, which 
is partly attributable to the fact November was shorter 
by one day.

The total output during November was 2,891,191 tons, 
and was 977,295 tons smaller than the high point of 
production registered in May of this year. The average 
daily rate was 96,373 tons, and was smaller by 26,417 
tons than the average daily rate for May. During No
vember three merchant furnaces were blown in while
11 were blown out or banked, the net loss being eight. 
No steelworks furnaces were blown in, while six were 
blown out, resulting in a net loss of 14 furnaces during 
the month, bringing the active number down to 231, the 
lowest since October 1918.

Production in the Alabama District showed a slight 
improvement in November, and market conditions 
were reported to be considerably improved with a 
strengthening of prices. The output during November 
was reported to be 215,477 tons, against 213,098 tons in 
September, although the number of active furnaces de
clined by one. Correspondents report that prices have 
advanced from $19 per ton to $21 per ton, as the result 
of rather heavy buying during the month. A large part 
of the purchases were made by cast iron pipe makers.

The following table shows detail figures for the month, 
with comparisons:

United States
Nov. 1923 Oct. 1923 Nov. 1922Total Output ---------------  2,891.191 3.142,642 2,846,110Non-Merchant Iror. _____  2,164,505 2,418,046 2,242.762

NAVAL STORES
Receipts of turpentine and rosin at the three princi

pal markets of the Sixth District during November were 
smaller than in October, and only slightly more than 
in November last year# Stocks at the end of November 
were larger than a month earlier, but smaller than at 
the end of November 1922, the difference in rosin fig
ures being much greater than that of turpentine.

Turpentine receipts for the present season, beginning 
April 1 showed an increase of 46,744 barrels through 
November over the same period last season, while rosin 
receipts for the same period show an increase of 150,- 
143 barrels. Receipts of the pale grades of rosin have 
become meagre, and during the first week of December 
tl* 3 price of the highest grade, which had been fluctuat
ing between $5.25 and $5.40 during the past month, in
creased from $5.20 on Monday, December 3rd, to $5.70 
by the end of that week. Other grades also reflected 
increased prices, but not to this extent. Turpentine 
prices on the same date were approximately the same 
as a month earlier, having fluctuated between 86 cents 
and 91 cents, and on December 8 being 871-4 cents.

The following table shows the movement of turpen
tine and rosin in November, with comparative figures:
Receipts—T urpentine:

N ov. 1923 O ct. 1923 N ov. 1922
S a v a n n a h  --------------------  10,991 14,591 10,435
Ja ck so n v ille  ----------------- 11,668 14,231 11,733
P e n sa c o la  --------------------  3,927______4,431______4,414

T o ta l ----------------------  26,586 33,253 26,582
Rosin:
S a v a n n a h  _____________  42,680 50,601 42,529
Ja ck so n v ille  ___________  48,239 49,655 47,323
P en sa co la  --------------------15.169______ 15,172_____ 15,041

T o ta l ---------------------- 106.038 115,428 104,893
Shipments—Turpentine:

S a v a n n a h  _____________  12.456 15,600 10,265
Ja ck so n v ille  ___________  8,316 13,476 5,868
P e n sa c o la  -------------------- 3,734______3,763______2,237

T o ta l ----------------------  24,506 32,839 18,370
Rosin:
S a v a n n a h  _____________  26,428 53,599 25,978
J a c k s o n v i l l e ___________  42.741 40,045 34,702
P en sa co la  _____________  15,388_____ 11,702_____ 14,495

T o ta l ----------------------  84,557 105,346 75,175
Stocks—Turpentine:

S av a n n a h  --------------------  14,588 16,053 11,780
Ja ck so n v ille  ___________ 20,̂ 11 17,259 20,486
P en sa co la  -------------------- 4.022______3,829______7,895

T o ta l ----------------------  39,221 37,141 40,161
Rosin:
S av a n n a h  _____________ 131,204 114,952 107,697
Ja ck so n v ille  ------------------140,786 135,388 178,309
P e n sa c o la  _____________  44.830 45,049 66,459

Total ---------------------- 316,820 295,389 352,468Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



1 2 THE MONTHLY BUSINESS REVIEW

FEDERAL RESERVE BANK OF ATLANTA 

Weekly Statement of 
RESOURCES AND LIABILITIES

RESOURCES: Dec. 12, 1923 Dec. 13, 1922
Gold and Gold Certificates________________ ____________________________  $ 6,720,868.00 $ 5,658,775.50
Gold Settlement Fund__________________________________________________  17,483,503.31 25,639,501.92

Total Gold held by bank _______________________________________________  $ 24,204,371.31 $ 31,298,277.42
Gold with Federal Reserve Agent __________________________________________ 74,018,370.00 100,644,085.00
Gold Redemption Fund___________________________________________________ 5,336,558.11 1,701,458.03

Total Gold Reserves _________________________________________________  $103,559,299.42 $133,643,820.45
Reserves other than Gold ________________________________________________ 5,211,047.00 6,314,679.90

Total Reserves ______________________________________________________ $108,770,346.42 $139,958,500.35
Non Reserve Cash ---------------------------------------------------------------------------------  8,695,014.28 ______________
Ê lls Discounted:

Secured by Government Obligations _____________________________________  20,629,985.30 3,937,145.36
All Other ---------------------------------------------------------------------------------------  55,506,814.56 26,755,881.81
Bills Bought in Open Market----------------------------------------------------------------  11,869,736.06 11,385,578.22

Total Bills on hand __________________________________________________  $ 88,006,535.92 $ 42,078,605.39
U. S. Bonds and Notes----------------------------------------------------------------------------- 205,950.00 165,400.00
Certificates of Indebtedness_______________________________________________  942.00 __________ !_____
One year Certificate of Indebtedness (Pittman Act) ____________________________  __________  999,000.00
All Other Certificates of Indebtedness_______________________________________ __________  2,030,918.00
Municipal Warrants ---------------- ---------------------------- :_______________________  50,913.33 8,000.00

Total Earning Assets ________________________________________________  $ 88,264,341.25 $ 45,281,923.39
Bank Premises _________________________________________________________  2,925,571.61 2,007,408.48
Five per cent Fund against Reserve Bank Notes______________________________ _________ 467,550.00
Uncollected Items _______________________ ___________ -___________________ 29,800,554.21 29,552,053.69
All Other Resources______ ______________________________________________  671,896.58 304,103.07

Total Resources ____________________________________________________  $239,127,724.35 $217,571,538.98

LIABILITIES:
Capital paid in _________________________________________________________ 4,430,350.00 4,308,800.00
Surplus Fund__ ’______________________________________________________ - 8,941,553.42 9,113,570.99
Deposits:

Government ____________________ ____________________________________  1,664,074.54 1,596,189.42
Member Banks—Reserve account ________________ _—------------------------------  56,079,152.67 52,720,145.18
All Other ____________________________ _____________________________  135,538.72 212,772.21

'Total Deposits ______________________________________________________ $ 57,878,765.93 $ 54,529,106.81

Federal Reserve Notes in actual circulation__________________________________  143,502,570.00 124,479,035.00
Federal Reserve Bank Notes in actual circulation------- ------------------------------------- ---------------- 776,800.00
Deferred Availability Items ______________________________________________  22,535,833.99 22,984,324.12
All Other Liabilities_____________________________________________________  1,838,651.01 1,379,902.06

Total Liabilities $239,127,724.35 $217,571,538.98Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis




