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B U S I N E S S  C O N D IT IO N S  I N  T H E  U N I T E D  S T A T E S  
I n d u s tr y  a n d  tr a d e  w e r e  l e s s  a c t iv e  in  O cto b er  th a n  

in  th e  p r e c e d in g  m o n th  a n d  w e r e  in  s m a lle r  v o lu m e  th a n  a  
y e a r  a g o . T h e  g e n e r a l  le v e l  o f  c o m m o d ity  p r ic e s  sh o w e d  a  
fu r th e r  s l ig h t  a d v a n c e .
P r o d u c tio n  P r o d u c tio n  o f  m a n u fa c tu r e s  d e c lin e d

in  O cto b er , c o n tr a r y  to  th e  u s u a l s e a 
so n a l t e n d e n c y , w h ile  th e  o u tp u t  o f  m in e r a ls  r e m a in e d  in  
p r a c t ic a lly  th e  sa m e  v o lu m e  a s  in  S e p te m b e r . In  O cto b er  
an d  N o v e m b e r  a c t iv i ty  o f  ir o n  a n d  s t e e l  m ills  a n d  o f  
a u to m o b ile  p la n ts  w a s  sm a lle r  th a n  a t  a n y  p r e v io u s  p e r io d  
o f  th e  y e a r . T h e r e  w e r e  a ls o  d e c r e a s e s  d u r in g  O cto b er  in  
c o n su m p tio n  a n d  in  th e  p r o d u c tio n  o f  b u ild in g  m a te r ia ls ,  
cru d e  p e tr o le u m , a n d  b o o ts  a n d  sh o e s . T h e  o u tp u t  o f  b it 
u m in o u s c o a l a n d  th e  n u m b er  o f  h o g s  a n d  c a t t le  s la u g h 
te r e d  in c r e a s e d  b y  le s s  th a n  th e  u s u a l  s e a s o n a l  a m o u n t. 
P r o d u c tio n  o f  f lo u r , co p p er , a n d  a n th r a c ite  c o a l sh o w e d  
in c r e a s e s  in  O cto b er . B u ild in g  c o n tr a c ts  a w a r d e d  in 
c r e a se d  c o n s id e r a b ly  o w in g  to  u n u su a lly  la r g e  a w a r d s  in  
N e w  Y o r k  a n d  C h ic a g o  in  th e  la s t  w e e k  o f  th e  m o n th . 
T h e in c r e a s e s  w e r e  la r g e s t  in  c o n tr a c ts  fo r  r e s id e n t ia l  
a n d  c o m m e r c ia l b u ild in g s . U n u s u a l ly  fa v o r a b le  w e a th e r  
d u r in g  O cto b er  in  a g r ic u ltu r a l s t a t e s  r e s u lte d  in  in 
c r e a se d  y ie ld  fo r  la t e  f a l l  cr o p s . T h e  in d ic a te d  p ro d u c
t io n  o f  co rn , a c c o r d in g  to  th e  N o v e m b e r  cro p  r e p o r t  o f  
th e  D e p a r tm e n t  o f  A g r ic u ltu r e , w a s  p la c e d  a t  2 ,7 5 3 ,0 0 0 ,-  
0 00  b u sh e ls , a n  in c r e a s e  o f  1 5 0 ,0 0 0 ,0 0 0  b u s h e ls  o v e r  th e  
e s t im a te  o f  th e  p r e v io u s  m o n th  a n d  1 0 6 ,0 0 0 ,0 0 0  b u sh e ls  
o v e r  th e  y ie ld  a  y e a r  a g o . L a r g e r  y ie ld s  a s  c o m p a red  w ith  
th e  p r e v io u s  m o n th ’s  e s t im a te s  w e r e  a ls o  in d ic a te d  fo r  
c o tto n , to b a c c o  a n d  p o ta to e s .
T r a d e  T r a d e  a t  w h o le s a le  a n d  r e t a i l  sh o w e d

le s s  th a n  th e  u s u a l in c r e a s e  in  O cto 
b er. C o m p a red  w ith  O cto b er  a  y e a r  a g o  w h o le s a le  tr a d e  
in  a l l  le a d in g  l in e s , e x c e p t  m e a ts  a n d  d r u g s , w a s  sm a lle r .  
D e p a r tm e n t  s to r e  s a le s  w e r e  a p p r o x im a te ly  th r e e  p e r 
c e n t  sm a lle r  th a n  in  O cto b er  1 926 , w h ile  th o s e  o f  m a il  
o rd er  h o u se s  a n d  c h a in  s to r e s  w e r e  s o m e w h a t  la r g e r . In 

v e n to r ie s  o f  m e r c h a n d ise  c a r r ie d  b y  w h o le s a le  f ir m s  w e r e  
sm a lle r  in  a l l  r e p o r t in g  l in e s  a t  th e  en d  o f  th e  m o n th  th a n  
in  S e p te m b e r . C om p a red  w ith  a  y e a r  a g o , s to c k s  w e r e  
s m a lle r  in  a ll  l in e s  e x c e p t  d r u g s . S to c k s  o f  d e p a r tm e n t  
s to r e s  in c r e a s e d  in  O cto b er  in  a n tic ip a t io n  o f  th e  g r o w th  
o f  s a le s  t h a t  u s u a l ly  o ccu rs  in  N o v e m b e r  a n d  D e c e m b e r , 
b u t a t  th e  en d  o f  th e  m o n th  t h e y  w e r e  n o  la r g e r  th a n  
a  y e a r  a g o . F r e ig h t  c a r  lo a d in g s  d e c lin e d  in  O cto b er  an d  
th e  f i r s t  p a r t  o f  N o v e m b e r  a n d  w e r e  sm a lle r  th a n  in  th e  
c o r r e sp o n d in g  p e r io d  o f  l a s t  y e a r  fo r  a l l  c la s s e s  o f  
f r e ig h t  e x c e p t  g r a in  a n d  g r a in  p r o d u c ts .
P r ic e s  W h o le sa le  c o m m o d ity  p r ic e s  in c r e a s e d

s l ig h t ly  in  O cto b er , c o n t in u in g  th e  
a d v a n ce  w h ic h  b e g a n  e a r ly  in  th e  su m m e r , a n d  th e  B u 
r e a u  o f  L a b o r  S t a t i s t i c s ’ in d e x  fo r  O cto b er  w a s  h ig h e r  
th a n  f o r  a n y  p r e v io u s  m o n th  o f  t h is  y e a r . T h e  a d v a n c e  
in  th e  a v e r a g e  fo r  a l l  c o m m o d it ie s  fr o m  S e p te m b e r  to  
O cto b er  r e f le c t e d  in c r e a s e s  in  th e  p r ic e s  o f  l iv e s to c k ,  
m e a ts , a n d  d a ir y  p r o d u c ts . P r ic e s  o f  co rn , c o t to n , c o a l, 
m e ta ls , p a in t  m a te r ia ls ,  an d  a u to m o b ile  t ir e s ,  on  th e  o th e r  
h an d  d ec lin ed . D u r in g  th e  f i r s t  th r e e  w e e k s  in  N o v e m b e r  
th e r e  w e r e  in c r e a s e s  in  th e  p r ic e s  o f  g r a in s , c a t t le ,  co p 
p er , h id e s , a n d  ru b b er , a n d  d e c r e a s e s  in  h o g s , c o tto n , s ilk , 
c o a l, p e tr o le u m , a n d  ir o n  a n d  s t e e l .
B a n k  C red it  T o ta l  lo a n s  a n d  in v e s tm e n ts , o f  m e m 

b er  b a n k s in  le a d in g  c i t ie s  in c r e a s e d  
b y  n e a r ly  $ 3 0 0 ,0 0 0 ,0 0 0  d u r in g  th e  la t te r  p a r t  o f  O cto b er  
an d  th e  f i r s t  h a l f  o f  N o v e m b e r , a n d  on  N o v e m b e r  16, 
w e r e  th e  h ig h e s t  e v e r  r e p o r te d . I n v e s tm e n ts  in c r e a se d  b y  
m o re  th a n  $ 2 0 0 ,0 0 0 ,0 0 0  r e f le c t in g  in  la r g e  p a r t  p u r 
c h a se s  o f  T r e a s u r y  C e r t if ic a te s  is s u e d  on  N o v e m b e r  15, 
and  lo a n s  on  s e c u r it ie s  in c r e a s e d  b y  a b o u t  $ 1 2 5 ,0 0 0 ,0 0 0 . 
L o a n s  c h ie f ly  fo r  c o m m e r c ia l a n d  a g r ic u ltu r a l  p u r p o se s  
d ec lin ed  d u r in g  th e  p e r io d  fr o m  th e  s e a so n a l p e a k  r e a c h e d  
e a r ly  in  O cto b er . T h e r e  w a s  a  c o n tin u e d  in c r e a s e  in  th e  
d em a n d  f o r  r e s e r v e  c r e d it  b e tw e e n  O ctob er 19 an d  N o v e m 
b er 2 3 , a r is in g  c h ie f ly  o u t  o f  fu r th e r  e x p o r ts  o f  g o ld . 
D isc o u n ts  fr o m  m e m b e r  b a n k s  d e c lin e d  so m e w h a t , w h ile
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BILLIONS OF DOLLARS BILLIONS OF DOLLARS BILLIONS OF DOLLARS BILLIONS OF DOLLARS

Monthly averages of daily figures for 12 Federal Reserve Banks. 
Latest figures are averages of first 23 days in November. Monthly averages of weekly figures for banks in 101 leading cities. 

Latest figures are averages for first three weekly report dates in Nov.

a c c e p t a n c e s  a n d  h o ld in g s  o f  U n it e d  S t a t e s  G o v e r n m e n t  
s e c u r i t i e s  in c r e a s e d .

C o n d it io n s  in  t h e  m o n e y  m a r k e t  r e m a in e d  m o d e r a t e ly  
e a s y  in  N o v e m b e r .  C a l l  lo a n  r a t e s  r e m a in e d  a t  th e  le v e l  
r e a c h e d  in  th e  l a t t e r  p a r t  o f  O c to b e r ,  a n d  r a t e s  o n  p r im e  
c o m m e r c ia l  p a p e r  a n d  b a n k e r s  a c c e p t a n c e s  w e r e  u n 
c h a n g e d .

S I X T H  D I S T R I C T  S U M M A R Y

C r o p  r e p o r t s  o f  th e  U n i t e d  S t a t e s  D e p a r t m e n t  o f  
A g r i c u l t u r e  c o n t in u e  to  in d ic a t e  im p r o v e m e n t  in  a g r i c u l 
t u r a l  p r o d u c t io n  in  t h e  s ix t h  d i s t r i c t  o v e r  t h e  p r o s p e c t s  
r e p o r t e d  e a r l i e r  in  t h e  s e a s o n . A c c o r d in g  to  t h e  N o v e m 
b e r  e s t im a t e s ,  t h e  c o r n  c ro p  in  th e  s ix t h  d i s t r i c t  w i l l  be  
o v e r  8 .3  m i l l io n  b u s h e ls  l a r g e r  t h a n  w a s  in d ic a t e d  on  
S e p te m b e r  1 ;  to b a c c o  w i l l  b e  a b o u t  3 .3  m i l l io n  p o u n d s  
g r e a t e r ;  t h e  c o t to n  c ro p  w i l l  b e  3 8 4 ,0 0 0  b a le s  g r e a t e r ,  a n d  
a  s m a l l  in c r e a s e  i s  s h o w n  in  o a t s ,  w h i le  th e  e s t im a t e  o f  
w h e a t  r e m a in s  t h e  s a m e . T h e s e  f ig u r e s  a r e  f o r  t h e  s ix t h  
d is t r i c t  a n d  do n o t  in c lu d e  th o s e  p a r t s  o f  T e n n e s s e e ,  M is s 
i s s ip p i  a n d  L o u i s ia n a  lo c a te d  in  o t h e r  F e d e r a l  r e s e r v e  d is 
t r i c t s .

T r a d e  a t  r e t a i l  in  t h e  s ix t h  d i s t r i c t  in c r e a s e d  s e a s o n a l ly  
in  O c to b e r  o v e r  S e p te m b e r ,  a n d  s a le s  b y  4 6  d e p a r t m e n t  
s t o r e s  w e r e  3 .9  p e r  c e n t  g r e a t e r  t h a n  in  O c to b e r  19 2 6 . 
O c to b e r  s a le s  b y  w h o le s a le  f i r m s  d e a l in g  in  h a r d w a r e ,  
f u r n i t u r e ,  e le c t r ic a l  s u p p lie s  a n d  s h o e s  in c r e a s e d  o v e r  
S e p te m b e r ,  b u t  d e c r e a s e s  w e r e  s h o w n  in  g r o c e r ie s ,  d r y  
g o o d s , s t a t io n a r y  a n d  d r u g s .  S a le s  b y  b o th  r e t a i l  a n d  
w h o le s a le  f i r m s  w e r e  a f f e c t e d  b y  t h e  w a r m  w e a t h e r  w h ic h  
p r e v a i le d  t h r o u g h o u t  n e a r ly  a l l  o f  O c to b e r . C o l le c t io n s  in  
O c to b e r ,  s h o w e d  im p r o v e m e n t  o v e r  S e p te m b e r  in  a l l  o f  
th e  l in e s  w h ic h  r e p o r t e d  t h is  it e m .

L o a n s  a n d  d is c o u n t s  b y  m e m b e r  b a n k s  in  im p o r t a n t

c i t i e s  o f  th e  d i s t r i c t  w e r e  s l i g h t l y  s m a l le r  t h a n  a  m o n th  
e a r l i e r ,  a n d  w e r e  le s s  t h a n  a t  t h e  s a m e  t im e  l a s t  y e a r .  
D is c o u n t s  b y  th e  F e d e r a l  R e s e r v e  B a n k  in c r e a s e d  in  
O c to b e r  o v e r  f ig u r e s  f o r  a  m o n t h  e a r l i e r ,  b u t  w e r e  s m a l le r  
t h a n  a t  th e  s a m e  t im e  a  y e a r  a g o . C o m m e r c ia l  f a i lu r e s  
w e re  m u c h  s m a l le r  in  O c to b e r  t h a n  in  S e p te m b e r  o r  in  
O c to b e r  l a s t  y e a r .  B u i ld in g  p e r m it s  is s u e d  a t  r e p o r t in g  
c i t i e s  o f  t h e  d i s t r i c t  w e r e  le s s  t h a n  h a l f  a s  la r g e  a s  in  
O c to b e r  l a s t  y e a r .  T h e  la r g e  d e c r e a s e  w a s  d u e  p a r t l y  to  
u n u s u a l ly  la ^ g e  p r o je c t s  in  O c to b e r  l a s t  y e a r  w i t h  n o  
la r g e  it e m s  t h is  y e a r  to  o f f s e t  t h e m . C o n s u m p t io n  o f  
c o tto n  in  th e  c o t to n - g r o w in g  s t a t e s  in  O c to b e r  t h is  y e a r  
w a s  11 .1  p e r  c e n t  g r e a t e r  t h a n  a  y e a r  a g o , a n d  p r o d u c t io n  
o f  c lo t h  a n d  y a r n  b y  m i l l s  in  t h e  s ix t h  d i s t r i c t  r e p o r t in g  
to  th e  F e d e r a l  R e s e r v e  B a n k  w a s  g r e a t e r  t h a n  in  t h a t  
m o n th , a lt h o u g h  s l i g h t l y  s m a l le r  t h a n  in  S e p te m b e r  t h is  
y e a r .  P r o d u c t io n  o f  p ig  i r o n  in  A la b a m a  in  O c to b e r  w a s  
g r e a t e r  t h a n  f o r  a n y  m o n t h  s in c e  M a y .

R E T A I L  T R A D E

T h e  v o lu m e  o f  t r a d e  a t  r e t a i l  in  t h e  s ix t h  F e d e r a l  r e 
s e r v e  d i s t r i c t  d u r in g  O c to b e r ,  r e f le c t e d  in  c o n f id e n t ia l  
r e p o r t s  r e c e iv e d  f r o m  4 6  d e p a r t m e n t  s t o r e s  lo c a te d  
t h r o u g h o u t  t h e  d i s t r i c t ,  s h o w e d  a  s u b s t a n t ia l  s e a s o n a l  i n 
c r e a s e  o v e r  S e p t e m b e r ,  a n d  w a s  g r e a t e r  t h a n  a n y  o t h e r  
m o n th  o f  1 9 2 7  o r  1 9 2 6 , w i t h  th e  e x c e p t io n  o f  D e c e m b e r  
w h e n  t h e  p e a k  o f  d e p a r t m e n t  s t o r e  b u s in e s s  i s  a lw a y s  
r e a c h e d . O c to b e r  s a le s  b y  t h e s e  46  d e p a r t m e n t  s t o r e s  w e r e
3 .9  p e r  c e n t  g r e a t e r  t h a n  in  O c to b e r  l a s t  y e a r .  S a le s  f o r  
th e  f i r s t  t e n  m o n t h s  o f  1 9 2 7  s h o w  a  s l ig h t  in c r e a s e ,  o n e-  
h a l f  o f  o n e  p e r  c e n t ,  o v e r  t h e  s a m e  p e r io d  la s t  y e a r .  
S t o c k s  o f  m e r c h a n d is e  o n  h a n d  a t  th e  e n d  o f  O c to b e r  in 
c r e a s e d  4 .1  p e r  c e n t  o v e r  th o s e  o n  h a n d  a  m o n t h  e a r l i e r ,  
b u t  w e r e  0 .6  p e r  c e n t  s m a l le r  t h a n  a  y e a r  a g o . T h e  r a t e

C O N D IT IO N  O F  R E T A IL  T R A D E  D U R IN G  O C T O B E R  1927
IIN  T H E  S IX T H  F E D E R A L  R E S E R V E  D IS T R IC T  B A S E D  U PO N  R E P O R T S  FR O M  46 S T O R E S

1 2 3 4 5

Net sales— percentage 
increase or decrease 
compared w ith :

Stocks at end of month, 
percentage increase or 
decrease compared w ith :

Percentage of sales to 
average stocks in Oct. 
(stock turnover for 
the month) :

Percentage of sales to 
average stocks from  

Jan . 1 to October 31 
(Stock turnover for 
year to date)

Percentage of outstand
ing orders at end of 
month to purchases 
during calendar year 
1926.

„ (A )Oct.
1926

(B) 
Jan . 1 to 
Oct. 31, 

1926

(A)
Oct.
1926

(B)
Sept.

1927

(A )
1926

(B)
1927

(A )
1926

(B)
1927 o (A )Sept. (̂B )Oct.

Atlanta fS) _ +  18.0 1 +  13.1 +  16.8 
— 18.8Birmingham(5) +  6.1 +  0.6

Chattanooga (6) _ +  4.2 j +  2.3 — 10.1
Nashville (5) +  5.9 | +  1.4 +  11.9
New Orleans (5) —  3.5 | —  2.2 +  1.4

—  5.4
—  0.6

Other Cities (20) _______ —  1.9 1 —  7.2
D istrict (46) +  3.9 1 +  0.5

+  3.6
+  4.9
—  1.8 
+  14.2
+  3.1
+  3.5
+  4.1

38.4 | 39.8 299.4 316.2 5.6 I 7.7
23.2 || 30.4 213.5 229.2 9.0 1 5.3
24.5 | 27.1 196.2 197.4 7.8 I 3.8
30.2 | 29.6 250.9 265.2 7.6 | 3.1
24.1 || 22.1 207.1 190.4 9.1 I 8.0
24.4 || 24.1. 237.2 226.7 6.4 | 5.5
26.7 | 27.6 229.5 229.1 • 7.6 1 6.5
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o f t u r n o v e r  f o r  th e  m o n th  w a s  s l ig h t ly  b e t t e r  t h a n  a  y e a r  
^o, b u t  f o r  th e  y e a r  to  d a te  w a s  f r a c t io n a l ly  s lo w e r .  T h e  

le x  n u m b e r  o f  s a le s  f o r  O c to b e r  t h is  y e a r  i s  1 4 0 .5 , a n d  
is  h ig h e r  t h a n  f o r  O c to b e r  o f  o t h e r  r e c e n t  y e a r s  e x c e p t in g
1925  a n d  19 2 0 . O u t s t a n d in g  o r d e r s  a t  th e  e n d  o f  O c to b e r  
w e re  8 .2  p e r  c e n t  s m a l le r  t h a n  a  m o n th  e a r l ie r ,  b u t  w e r e
3 .2  p e r  c e n t  g r e a t e r  t h a n  a  y e a r  a g o . A c c o u n t s  R e c e iv a b le  
w e re  16 .0  p e r  c e n t  g r e a t e r  t h a n  a t  th e  e n d  o f  S e p te m b e r  
a n d  8 .9  p e r  c e n t  g r e a t e r  t h a n  a  y e a r  a g o . C o l le c t io n s  d u r 
in g  O c to b e r  w e r e  8 .4  p e r  c e n t  g r e a t e r  t h a n  in  S e p te m b e r ,  
a n d  9 .9  p e r  c e n t  g r e a t e r  t h a n  in  O c to b e r  1 9 2 6 . T h e  r a t io  
o f  c o l le c t io n s  d u r in g  O c to b e r  to  a c c o u n t s  o u t s t a n d in g  a n d  
d u e  a t  th e  b e g in n in g  o f  th e  m o n th , f o r  30 f i r m s ,  w a s  35 .9  
p e r  c e n t . I n  S e p te m b e r  t h is  r a t io  w a s  35 .1  p e r  c e n t , a n d  in  
O c to b e r  l a s t  y e a r  3 4 .7  p e r  c e n t .

W H O L E S A L E  T R A D E

C o n f id e n t ia l  r e p o r t s  f o r  O c to b e r  r e n d e r e d  to  th e  F e d e r a l  
R e s e r v e  B a n k  in d ic a t e  t h a t  s a le s  b y  f i r m s  d e a l in g  in  h a r d 
w a r e ,  f u r n i t u r e ,  e le c t r ic a l  s u p p lie s  a n d  s h o e s  w e r e  g e n 
e r a l l y  l a r g e r  t h a n  in  S e p te m b e r ,  b u t  d e c r e a s e s  w e re  s h o w n  
in  th e  v o lu m e  o f  s a le s  b y  f i r m s  s e l l in g  g r o c e r ie s ,  d r y  
g o o d s , s t a t io n e r y ,  a n d  d r u g s .  C o m p a r e d  w it h  O c to b e r  1 9 2 6 , 
in c r e a s e d  s a le s  d u r in g  O c to b e r  t h i s  y e a r  w e r e  r e p o r t e d  
in  f u r n i t u r e ,  s h o e s , a n d  d r u g s ,  b u t  d e c r e a s e s  in  th e  o th e r  
f iv e  l in e s .  T h e  in d e x  n u m b e r  o f  s a le s  b y  f i r m s  s e l l in g  
g r o c e r ie s ,  d r y  g o o d s , h a r d w a r e  a n d  s h o e s  f o r  O c to b e r  
1 9 2 7  i s  9 4 .0 , a n d  i s  lo w e r  t h a n  f o r  O c to b e r  o f  t h e  p a s t  
f o u r  y e a r s .  T h e  u n u s u a l ly  w a r m  w e a t h e r  d u r in g  O c to b e r  i s  
p r o b a b ly  r e s p o n s ib le  in  p a r t  f o r  th e  u n f a v o r a b le  c o m 
p a r is o n s  w it h  p r e c e d in g  m o n th s . T h e  t a b le s  w h ic h  f o l 
lo w  s h o w  p e r c e n t a g e  c o m p a r is o n  o f  f ig u r e s  r e p o r t e d  in  
e a c h  l in e ,  a n d  s a le s  f ig u r e s  a r e  s h o w n  s e p a r a t e ly  f o r  
e a c h  c i t y  w h e r e  t h r e e  o r  m o re  f i r m s  in  a  l in e  re p o r t e d .

G r o c e r ie s  S a le s  o f  g r o c e r ie s  a t  w h o le s a le  in  O c to 
b e r  w e r e  g r e a t e r  t h a n  in  S e p te m b e r  

a t  N e w  O r le a n s ,  b u t  s m a l le r  a t  o t h e r  r e p o r t in g  c i t i e s ,  
a v e r a g in g  5 .5  p e r  c e n t  le s s  f o r  t h e  d is t r i c t .  C o m p a r e d  
w it h  O c to b e r  l a s t  y e a r ,  A t la n t a ,  a n d  N e w  O r le a n s  s h o w  
' ' c r e a s e s  b u t  t h e s e  a r e  m o re  t h a n  o f f s e t  b y  d e c r e a s e s  a t  

le r  p o in t s .  S t o c k s ,  a c c o u n t s  r e c e iv a b le ,  a n d  c o lle c t io n s  
s h o w  in c r e a s e s  o v e r  S e p te m b e r ,  b u t  a c c o u n t s  r e c e iv a b le  
a n d  c o l le c t io n s  w e r e  s m a l le r  t h a n  f o r  O c to b e r  l a s t  y e a r .

Oct. 1927 compared w ith : 
Sales: Sept. 1927 Oct. 1926.

Atlanta (4 firm s) ----------------------  —  6.2 +  3.8
Jacksonville (4 firm s) ------------- ---  —  5.9 — 42.1
New Orleans (6 firm s)----------------- +  4.3 +  6.0
Vicksburg (3 firm s) -------------------- ■—33.2 — 41.4
Other Cities (15 firm s)____________ ____ —  4.4 —  2.0
D IS T R IC T  (32 firm s) ___________  —  5.5 — 14.8

Stocks on hand ----------------- ------------  +  1.8 +  5,3
Accounts Receivable - ----------------- ----- +  2.8 —  9.0
Collections ------------------------------------- +  1.5 — 11.5

D r y  G o o d s  O c to b e r  s a le s  o f  d r y  g o o d s  a t  w h o le 
s a le  w e r e  in  s m a l le r  v o lu m e  t h a n  in  

S e p te m b e r  o r  A u g u s t ,  b u t  w e r e  g r e a t e r  t h a n  f o r  o th e r  
m o n th s  o f  th e  y e a r .  A  d e c r e a s e  o f  7 .1  p e r  c e n t  i s  s h o w n  
c o m p a r e d  w it h  O c to b e r  l a s t  y e a r .  S t o c k s  o n  h a n d  in 
c r e a s e d  2 .9  p e r  c e n t  o v e r  t h o s e  o n  h a n d  a  m o n th  e a r l ie r ,  
b u t  w e r e  1 1 .6  p e r  c e n t  s m a l le r  t h a n  a  y e a r  a g o , a n d  a c 
c o u n ts  r e c e iv a b le  s h o w e d  d e c r e a s e s  c o m p a r e d  w it h  b o th  
p e r io d s .  C o l le c t io n s  in  O c to b e r  b y  w h o le s a le  d r y  g o o d s  
f i r m s  in c r e a s e d  2 5 .3  p e r  c e n t  o v e r  S e p te m b e r ,  a n d  w e r e
13 .6  p e r  c e n t  g r e a t e r  t h a n  in  O c to b e r  l a s t  y e a r .

Oct. 1927 compared w ith :
Sa les :

Atlanta (3 firm s) ______________ ___ ____
N ashville (3 firm s ____________________
Other Cities (16 firm s) _____________
D IS T R IC T  (22 firm s) ________________

Stocks on hand __________________________
Accounts receivable ______________________
Collections____________________________________

H a r d w a r e  S a le s  r e p o r t e d  f o r  O c to b e r  b y  w h o le 
s a le  h a r d w a r e  f i r m s  s h o w  in c r e a s e s  a t  

a l l  r e p o r t in g  c it ie s ,  a v e r a g in g  7 .4  p e r  c e n t  g r e a t e r  t h a n  
S e p te m b e r .  A t la n t a  a n d  N a s h v i l le  s h o w  in c r e a s e s  o v e r  
,o b e r  19 2 6 , b u t  d e c r e a s e s  a t  o t h e r  p o in t s  m o re  t h a n  

o f f s e t  th e m . S t o c k s  a n d  a c c o u n t s  r e c e iv a b le  w e re  a b o u t  
th e  s a m e  a s  f o r  S e p te m b e r ,  b u t  s m a l le r  t h a n  f o r  O c to b e r

la s t  y e a r .  C o lle c t io n s  in c r e a s e d  1 2 .0  p e r  c e n t  o v e r  S e p 
t e m b e r , b u t  w e re  6 .5  p e r  c e n t  s m a l le r  t h a n  in  O c to b e r  a  
y e a r  a g o .

Sept. 1927 Oct. 1926
— 23.9 +  2.6
— 14.1 +  2.9
— 18.3 — 11.1
— 18.0 —  7.1
+  2.9 — 11.6
—  0.8 —  3.2
+25.3 +  13.6

Oct. 1927 Compared w ith :
Sales Sept. 1927 Oct. 1926

Atlanta (3 firm s) _______ ___ ________ +  2.2 + 10.0
Jacksonville (3 firm s) _______ _________ +  8.7 — 42.3
Nashville (3 firm s ___________ _________ +  5.8 +  3.5
New Orleans (5 firm s) ______ _________ +  4.5 — 11.1
Other Cities (13 firm s)______ ________  + 12.0 — 10.9
D IS T R IC T  (27 firm s) _________--------- +  7.4 —  8.6

Stocks on hand ____________________ --------- +  0.1 — 12.2
Accounts receivable ___________ ... ________  +  0.8 — 20.3
Collections ___________________________ _________ + 12.0 —  6.5

F u r n i t u r e  O c to b e r  s a le s  b y  t w e lv e  w h o le s a le
f u r n i t u r e  f i r m s  a v e r a g e d  n e a r ly  

o n e - h a lf  o f  o n e  p e r  c e n t  l a r g e r  t h a n  in  S e p te m b e r ,  a n d  
w e re  8 .7  p e r  c e n t  g r e a t e r  t h a n  in  O c to b e r  l a s t  y e a r .  S t o c k s  
on h a n d  in c r e a s e d  10 .1  p e r  c e n t  a n d  a c c o u n t s  r e c e iv a b le
6 .8  p e r  c e n t  o v e r  S e p te m b e r ,  b u t  b o th  it e m s  w e r e  s m a l le r  
t h a n  f o r  O c to b e r  l a s t  y e a r .  C o l le c t io n s  in  O c to b e r  w e r e
2 3 .6  p e r  c e n t  g r e a t e r  t h a n  in  S e p te m b e r ,  a n d  1 5 .7  p e r  c e n t  
g r e a t e r  t h a n  in  O c to b e r  1926 .

Oct. 1927 compared w ith :
S a les :

Atlanta (4 firm s) ____
Other Cities (8 firm s) 
D IS T R IC T  (12 firm s)

Stocks on hand ___________
Accounts receivable ______
Collections _________________

Sept.. 1927 
— 13.8 
+  3.7 
+  0.4 
+  10.1 
+  6.8 
+23.6

Oct. 1926 
+  6.2 
+  9.2 
+  8.7 
— 10.2 
— 12.5 
+15.7

E l e c t r i c a l s  S a le s  d u r in g  O c to b e r  b y  10 r e p o r t in g
S u p p l ie s  w h o le s a le  e le c t r ic a l  s u p p ly  d e a le r s

a v e r a g e d  9 .1  p e r  c e n t  g r e a t e r  t h a n  in  
S e p te m b e r ,  b u t  w e r e  2 0 .5  p e r  c e n t  le s s  t h a n  in  O c to b e r  
1 926 . S t o c k s  o n  h a n d  w e re  a b o u t  th e  s a m e  a s  a t  th e  e n d  
o f S e p te m b e r ,  b u t  w e r e  19 .8  p e r  c e n t  le s s  t h a n  a  y e a r  
a g o . A c c o u n t s  r e c e iv a b le  a n d  c o l le c t io n s  in c r e a s e d  o v e r  
S e p te m b e r ,  b u t  w e r e  s m a l le r  t h a n  f o r  O c to b e r  l a s t  y e a r ,  
a s  s h o w n  in  th e  t a b le :

S a les :
New Orleans (4 firm s) 
Other Cities (6 firm s) 
D IS T R IC T  (10 firm s) ...

Stoncks on hand - ___ _____
Accounts receivable _______
Collections _____________________

Oct. 1927 compared w ith :
Sept. 1927 Oct. 1926

+  4.3 — 13.8
+  15.4 — 27.2
+  9.1 — 20.5
—  0.1 — 19.8
+  4.2 —  6.4
+  10.0 — 17.4

C o m p a r is o n  o f  s a le s  in  th e  o th e r  t h r e e  l in e s  a r e  s h o w n  
o n ly  f o r  th e  d i s t r i c t ,  a s  t h r e e  o r  m o re  r e p o r t s  w e r e  n o t  
r e c e iv e d  in  a n y  o f  t h e s e  l in e s  f r o m  a  s in g le  c i t y .

Oct. 1927 compared w ith : 
Sept. 1927 Oct. 1926

Shoes (5 firm s) ________________________  _j_ 1.2 1.5
Stationery (4 firm s) ___________________  — 18.1 __  1.3
Drugs (6 firm s) _____________ ___________ —  5.1 _[, 3.1

Percentage
A G R I C U L T U R E  

C r o p  r e p o r t s  is s u e d  e a r ly  in  N o v e m b e r  b y  th e  U n it e d  
S t a t e s  D e p a r t m e n t  o f  A g r i c u l t u r e ,  b a s e d  u p o n  c o n d it io n s  
on N o v e m b e r  1, in d ic a t e  t h a t  t h e r e  w a s  g e n e r a l  im p r o v e 
m e n t  in  th e  p r o s p e c t s  f o r  n e a r ly  a l l  c ro p s  d u r in g  O c to 
b e r , b e c a u s e  o f  th e  c o n t in u e d  w a r m  w e a t h e r  a n d  la c k  o f  
r a i n f a l l  in  m o s t  s e c t io n s ,  b o th  o f  w h ic h  f a v o r e d  m a t u r in g  
a n d  h a r v e s t in g  o f  c ro p s .  Im p r o v e m e n t  w a s  n o te d  in  th e  
c o n d it io n  a n d  y ie ld  o f  c ro p s  g e n e r a l ly  in  e a c h  s t a t e  o f  
th e  s ix t h  d is t r i c t  c o m p a re d  w it h  a  m o n th  e a r l ie r ,  r a n g 
in g  f r o m  t h r e e - t e n t h s  o f  o n e  p e r  c e n t  in  L o u i s ia n a  to  11 .0  
p e r  c e n t  in  A la b a m a .  F i g u r e s  f o r  t h e s e  s ix  s t a t e s  in d ic a t e  
th e  c o r n  c ro p  in  A la b a m a  a n d  L o u i s ia n a  is  l a r g e r  t h a n  
t h a t  o f  l a s t  y e a r ,  b u t  s m a l le r  in  th e  o th e r  f o u r  s t a t e s .  
W h it e  p o ta to e s  w e re  p ro d u c e d  in  g r e a t e r  q u a n t i t y  in  a l l  
s ix  s t a t e s ,  b u t  th e  s w e e t  p o ta to  c ro p  is  s m a l le r  t h a n  a  
y e a r  a g o  in  G e o r g ia ,  F l o r i d a  a n d  T e n n e s s e e .  T h e  to b a c co  
c ro p  in  G e o r g ia  i s  e s t im a t e d  a t  59 m i l l io n  p o u n d s , c o m 
p a r e d  w it h  3 9 ,9 6 3 ,0 0 0  p o u n d s  l a s t  y e a r ,  b u t  th e  q u a l i t y  
is  6 p e r  c e n t  lo w e r .  T h e  T e n n e s s e e  to b a c c o  c ro p  i s  e s t i 
m a te d  a t  7 0 ,9 6 4 ,0 0 0  p o u n d s , c o m p a r e d  w it h  1 0 5 ,9 2 0 ,0 0 0  
p o u n d s  la s t  y e a r ,  th e  q u a l i t y  i s  4 p e r  c e n t  h ig h e r  t h a n  
l a s t  y e a r .  P r o d u c t io n  o f  p e a n u t s  in  th e s e  s ix  s t a t e s  i s  
e s t im a t e d  a t  4 2 2 ,1 2 5 ,0 0 0  b u s h e ls ,  c o m p a r e d  w it h  2 3 0 ,6 7 5 ,-  
000  b u s h e ls  l a s t  y e a r .  P r o d u c t io n  o f  a p p le s  i s  e s t im a t e d  a t
2 ,2 4 5 ,0 0 0  b u s h e ls ,  c o m p a re d  w it h  8 ,8 7 4 ,0 0 0  b u s h e ls  l a s t
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y e a r .  T h e  c i t r u s  f r u i t  c ro p s  in  F l o r i d a  a r e  a ls o  e s t im a t e d  
a t  s m a l le r  t o t a ls  t h a n  l a s t  y e a r .  T h e  e s t im a t e d  p r o d u c 
t io n  o f  o r a n g e s  i s  5 ,3 0 0 ,0 0 0  b o x e s , c o m p a r e d  w i t h  7 ,0 0 0 ,-  
0 0 0  b o x e s  l a s t  y e a r ,  a n d  o f  g r a p e f r u i t  9 ,2 0 0 ,0 0 0  b o x e s  c o m 
p a r e d ,  w i t h  9 ,6 0 0 ,0 0  b o x e s  l a s t  y e a r .  P r o d u c t io n  o f  l im e s  
i s  e s t im a t e d  a t  le s s  t h a n  5 0 0 ,0 0 0  b o x e s , c o m p a r e d  w it h
1 2 ,0 0 0 ,0 0 0  b o x e s  l a s t  y e a r .

C o t t o n  A c c o r d in g  to  t h e  N o v e m b e r  r e p o r t
t h e  c o t to n  c ro p  i s  n o w  e s t im a t e d  a t

1 2 ,8 4 2 ,0 0 0  b a le s .  T h i s  i s  1 6 4 ,0 0 0  b a le s  g r e a t e r  t h a n  th e  
O c to b e r  e s t im a t e ,  a n d  i s  5 ,1 3 5 ,0 0 0  b a le s  b e lo w  p r o d u c t io n  
l a s t  y e a r .  T h e  im p r o v e m e n t  o v e r  t h e  O c to b e r  e s t im a t e  
i s  d u e  to  t h e  w a r m  d r y  w e a t h e r  d u r in g  t h a t  m o n t h  w h ic h  
p e r m it t e d  r a p id  g a t h e r in g  o f  t h e  c ro p  w it h  le s s  t h a n  
u s u a l  lo s s  to  y ie ld  a n d  q u a l i t y .  T h e  N o v e m b e r  e s t im a t e s  
f o r  t h e  s ix  s t a t e s  o f  t h i s  d i s t r i c t  a r e  h ig h e r  t h a n  f o r  O c to 
b e r  in  e a c h  in s t a n c e ,  r a n g in g  f r o m  a n  in c r e a s e  o f  1 ,0 0 0  
b a le s  in  F l o r i d a ,  to  1 0 5 ,0 0 0  b a le s  in  M is s i s s ip p i  a n d  1 1 0 ,-  
0 0 0  b a le s  in  A la b a m a .  T h e  s i x  s t a t e s  t o g e t h e r  s h o w  a n  
in c r e a s e  o v e r  t h e  O c to b e r  e s t im a t e  o f  2 7 1 ,0 0 0  b a le s ,  b u t  
t h is  d o e s  n o t  m a k e  a l lo w a n c e  f o r  t h e  f a c t  t h a t  p a r t s  o f  
L o u iu s ia n a ,  M is s i s s ip p i  a n d  T e n n e s s e e  a r e  in  o t h e r  d i s 
t r i c t s .  N o v e m b e r  e s t im a t e s ,  c o m p a r e d  w it h  f i n a l  y ie ld s  
f o r  l a s t  y e a r ,  a r e  s h o w n  in  th e  t a b le :

Nov. 1, 1927 F in a l Y ield
Estim ate 1926

Alabama _________________ _____- ..... _______  1,180,000 1,497,821
Florida ________ ______________________ 17,000 31,954
Georgia _____________________ ______ _______  1,110,000 1,496,105
Louisiana ---------------------------...........  525,000 829,407
Mississippi _______ -_____ _______ —_______  1,330,000 1,887,787
Tennessee _________________________ 350,000 450,533

* Total 6 th district _____________  . 2,822,000 3,772,000
United States ___________________ 12,842,000 17,977,374

*Not including those parts of Louisiana, Mississippi and Tennessee
located in other Federal Reserve Districts.

S u g a r  C a n e  W e a t h e r  c o n d it io n s  in  t h e  L o u i s ia n a
a n d  S u g a r  c a n e  b e lt  h a v e  c o n t in u e d  g e n e r a l ly

f a v o r a b le  d u r in g  t h e  l a t t e r  p a r t  o f  
O c to b e r  a n d  e a r l y  N o v e m b e r .  N e e d e d  r a in s  o c c u r r e d  th e  
f i r s t  tw o  w e e k s  o f  N o v e m b e r  a n d  b e n e f it e d  t h e  p la n te d  
c a n e . F a l l  p la n t in g  h a s  b e e n  f in is h e d  a n d  g r in d in g  o p e r a 
t io n s  a r e  r e p o r t e d  in  f u l l  s w in g .  Y i e l d s  a r e  r e p o r t e d  g o o d  
a n d  th e  s u g a r  c o n te n t  o f  t h e  c a n e  a b o v e  n o r m a l.

S U G A R  M O V EM EN T  (Pounds)
Raw  Sugar

Receipts. Oct. 1927 Sept. 1927 Oct. 1926
New Orleans ________  104,999,897 91,852,945 125,855,240
Savannah ______________ 27,076,402 20,958,239 24,238,018

M eltings:
New Orleans ________  84,469,550 109,775,391 142,436,753
Savannah ______________ 29,784,360 34,848,894 34,574,141

Stocks:
New Orleans ________  40,325,536 19,933,087 22,119,367
Savannah ______________ 5,183,358 7,891,316 1,987,725

Refined Sugar __
Shipm ents:

New Orleans --------  102,356,263 123,959,902 121,428,499
Savannah ______________ 18,625,985 29,328,138 28,266,433

Stocks:
New Orleans ________  62,342,193 75,778,345 77,128,015
Savannah --------------  16,344,353 8,302,940 12,953,959

R IC E  M O V EM EN T — N E W  O R L E A N S  
Rough Rice (Sacks)

Oct. 1927 Sept. 1927 Oct. 1926
Receipts -- -----------------  140,979 136,388 105,289
Shipments -------------------- 127,256 148,065 96,389
Stocks ------------------------  38,933 25,210 49,208

Clean Rice (Pockets)
Receipts ----------------------  273,502 236,132 258,895
Shipments -------------------- 239,453 193,155 259,205
Stocks ------------------------  280,208 246,159 124,145

Rice M illers Association Statistics  
(Barrels)

Receipts of Rough Rice  
o ™  October Season
Season 1927-28 ------------------------  1,719,740 3,679,366
Season 1926-27 ------------------------  1,681,130 3,088,590

Distribution of Milled Rice
Season 1927-28 ------------------------  1,200,174 2,473,641
Season 1926-27 ------------------------  1,034,736 2,062,218

Stocks of Rough and Milled Rice
November 1, 1927______________________  2,247,038
November 1, 1926______________________  1,879,502

F I N A N C I A L

S a v in g s  S a v in g s  d e p o s it s  a t  th e  e n d  o f  O c to
D e p o s it s  b e r ,  r e p o r t e d  b y  8 7  b a n k s  in  t h e  s ix t *

d i s t r i c t ,  in c r e a s e d  e ig h t - t e n t h s  o f  on e  
p e r  c e n t  o v e r  t h e  S e p t e m b e r  t o t a l ,  a n d  a v e r a g e d  6 .8  p e r  
c e n t  g r e a t e r  t h a n  a t  t h e  e n d  o f  O c to b e r  l a s t  y e a r .  F i g u r e s  
f o r  F e d e r a l  R e s e r v e  B a n k  a n d  B r a n c h  c i t i e s  a r e  s h o w n  in  
t h e  t a b le ,  a n d  r e p o r t s  f r o m  b a n k s  lo c a te d  e ls e w h e r e  a r e  
g r o u p e d  u n d e r  “ O t h e r  C i t i e s . ”  I n  so m e  in s t a n c e s  t h e  r e 
p o r t s  in d ic a t e  t h e  w i t h d r a w a l  o f  f u n d s  f o l lo w in g  th e  
q u a r t e r ly  in t e r e s t  p e r io d  a t  t h e  e n d  o f  S e p te m b e r .

(000 Omitted)

October September
1927 1927

Atlanta (7 banks) _____ $ 42,213 $ 42,991
Birm ingham  (4 banks) 24,862 24,738
Jacksonville (5 banks) 28,702 29,255
Nashville (8 b a n k s _____  27,344 24,863
New Orleans (8 banks) 48,967 48,316
Other Cities 55 banks) 114,415 114,139
Total (87 banks ________  286,503 284,302

D e b it s  to  T h e  t o t a l  v o lu m e  o f  d e b its  to  in d iv id u -
In d iv id u a l  a l  a c c o u n t s  a t  2 4  r e p o r t in g  c i t i e s  o f
A c c o u n t s  t h e  s ix t h  d i s t r i c t  in c r e a s e d  s e a s o n a l ly

in  O c to b e r  o v e r  S e p t e m b e r ,  b u t  w a s
2 .0  p e r  c e n t  s m a l le r  t h a n  in  O c to b e r  l a s t  y e a r .  O f  t h e  2 4  
r e p o r t in g  c i t i e s ,  f o u r t e e n  r e p o r t e d  in c r e a s e s  o v e r  O c to 
b e r  a  y e a r  a g o , t h e  p r in c i p a l  d e c r e a s e s  b e in g  a t  J a c k s o n 
v i l le ,  T a m p a ,  N e w  O r le a n s ,  a n d  C h a t t a n o o g a .  T h e  m o n t h 
l y  f ig u r e s  s h o w n  in  t h e  t a b le  a r e  d e r iv e d  f r o m  w e e k ly  f i g 
u r e s  b y  p r o - r a t in g  f ig u r e s  f o r  t h o s e  w e e k s  w h ic h  do n o t  
f a l l  e n t i r e ly  w i t h in  a  s in g le  c a le n d a r  m o n th .

Alabama
Birm ingham
Dothan _____
Mobile

Com pari Com pari
son son

Oct.-Sept. October October
1927 1926 ’27-’26

—  1.8 $ 37,306 +  13.2
-f 0.5 24,729 +  0.5
—  1.9 28,772 —  0.2
+  10.0 20,874 +  31.0
+  1.3 47,267 +  3.6
+  0.2 109,320 +  4.7
+  0.8 268,268 +  6.8

Montgomery
Florida

Jacksonville „
♦Miami ________

Pensacola ___
Tam pa ________

Georgia
Albany ______
Atlanta ______
Augusta ........
Brunswick __
Columbus ____
Elberton _____
Macon ________
Newnan _____
Savannah ____
Valdosta _____

Louisiana
New Orleans 

Mississippi
♦Hattiesburg ..
Jackson ______
Meridian _____
Vicksburg __

Tennessee
Chattanooga
Knoxville ___
N ashville ___

Total 24 cities___

(000 Omitted)
Oct. 1927 Sept. 1927 Oct. 1926

176,921 164,243 156,653
4,805 5,290 4,203

40,653 40,451 45,440
34,027 30,997 26,567

77,470 74,123 107,467
33,679 30,419

7,443 7,765 9,000
41,135 38,766 65,561

6,245 6,630 6,128
180,206 159,754 174,848
35,705 36,692 32,602

3,948 3,561 3,633
16,067 16,474 14,068

1,812 1,535 1,084
26,337 27,955 27,859

2,960 2,699 3,350
58,188 63,617 63,600

5,989 8,424 6,486

396,565 389,444 408,699

7,713 8,870
30,509 26,240 23,387
18,757 17,188 16,909
9,483 8,186 9,241

53,622 49,091 64,150
36,026 34,546 35,714

103,158 88,240 89,181
-  $1,368,031 $1,301,911 $1,395,830

♦Not included in totals because of lact of 1926 figures.

C o n d it io n  o f  W e e k ly  r e p o r t s  r e n d e r e d  to  th e  F e d -
1,1 e r a l  R e s e r v e  B a n k  o f  A t l a n t a  b y  33  

S e le c t e d  C i t i e s  m e m b e r  b a n k s  in  A t l a n t a ,  N e w  O r -  

n , . l e a n s ,  B i r m in g h a m ,  J a c k s o n v i l le ,  
f W  h !  C h a t t a n o ° g a > K n o x v i l l e  a n d  S a v a n n a h  in d ic a t e

f r o m  S S 0 4  fi9a« nnn  n  ,  L °a n s  a n d  d is c o u n t s  d e c lin e d  
w T I L  1 ?  • n  ? , c to b e r  1 2 > to  $ 4 9 8 ,2 6 0 ,0 0 0  tw o
w e e k s  l a t e r ,  b u t  s in c e  t h e n  h a v e  in c r e a s e d  a n d  o n  N o -

S r  •a f ° u n t e d  t0  $ 5 0 2 ,1 6 7 ,0 0 0 . D u r in g  t h i s  f o u r  
h n v «  i p e r lo d  ,lo f n s  s e c u r e d  b y  G o v e r n m e n t  o b l ig a t io n s  

in c r e a s e d  f r o m  $ 5 ,3 5 1 ,0 0 0  to  $ 7 ,3 1 6 ,0 0 0 , b u t  t h e r e  
s m a l l  d e c l in e s  in  th o s e  s e c u r e d  b y  o t h e r  s t o c k s  

a n d  b o n d s , a n d  in  c o m m e r c ia l  lo a n s .  T o t a l  lo a n s  b y  t h e s e

t h a n Sn ° n tv f0 V em  9  ^ * r e  m o r e  t h a n  1 7  m i l l i ° n s  s m a lle -  
t h a n  o n  t h e  c o r r e s p o n d in g  r e p o r t  d a te  l a s t  y e a r .  U n i t e
S t a t e s  s e c u r i t i e s  o w n e d  b y  t h e s e  b a n k s  o n  N o v e m b e r  9
w e r e  s m a l le r  m  v o lu m e  b y  6 .6  m i l l io n s  t h a n  f o u r  w e e k s
e a r l i e r ,  b u t  w e r e  a b o u t  13  m i l l io n s  g r e a t e r  t h a n  a  y e a r

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



M O N T H L Y  R E V IE W 5

a g o . H o ld in g s  o f  o t h e r  s to c k s  a n d  b o n d s  d e c r e a s e d  $ 2 3 ,-  
00 0  d u r in g  t h i s  f o u r  w e e k s  p e r io d ,  b u t  w e r e  $ 1 ,7 6 5 ,0 0 0  
g r e a t e r  t h a n  a  y e a r  a g o . T o t a l  lo a n s  a n d  in v e s t m e n t s  on  
N o v e m b e r  9 a m o u n te d  to  $ 6 1 5 ,2 9 4 ,0 0 0  c o m p a re d  w i t  
$ 6 2 4 ,4 0 2 ,0 0 0  o n  O c to b e r  1 2 , t h i s  y e a r ,  a n d  w i t h  $ b l7 ,9 b » ,-  
0 00  o n  N o v e m b e r  10 l a s t  y e a r .  T im e  d e p o t s  in c r e a s e d  a  
l i t t le  m o re  t h a n  3 m i l l io n  d o l la r s  c o m p a r e d  w i t h  t h e  t o t a l  
f o u r  w e k s  e a r l ie r ,  a n d  w e r e  m o r e  t h a n  18 m i l l io n  g r e a t e r  
t h a n  a  y e a r  a g o . D e m a n d  d e p o s it s  d e c r e a s e d  7 .9  m i l l io n s  
d u r in g  th e  p a s t  f o u r  w e e k s ,  a n d  w e r e  m  a b o u t  th e  s a m e  
v o lu m e  a s  o n  t h e  c o r re s p o n d in g  r e p o r t  d a te  l a s t  y e a r .  
P r i n c ip a l  i t e m s  c o n ta in e d  in  t h e  w e e k ly  r e p o r t  a r e  s h o w n  
in  th e  t a b le  f o r  th e  t h r e e  r e p o r t  d a t e s  u n d e r  c o m p a r is o n .

Nov.9
B ills  Discounted:

Secured by Govt. Obligations...^ 7,31b 
Secured by Stocks and Bonds-- 112,127
A ll Others -------------------------  382,724

Total Discounts —-----------  °02,lb7
U . S. Securities ----- --------------  51,8 <7
Other Stocks and Bonds------  61,250

Total Loans, Discounts
and Investments ------------  615,294

Time Deposits ---------------------------  243,410
Demand Deposits _ ---------  335,5^2
Borrowings from F . R . Bank ........- lo.uzy

Oct. 12, Nov. 10,
1927 

$ 5,351 
113,489 
385,788 
504,628 
58,501 
61,273

624,402
240,216
343,427

9,539

1926 
$ 5,611 

103,162 
410,804 
519,577 

38,927 
59,485

617,989
225,104
335,604
24,627

O p e r a t io n s  o f  th e  D is c o u n t s  b y  t h e  F e d e r a l  R e s e r v e  
F e d e r a l  R e s e r v e  B a n k  o f  A t la n t a  f o r  i t s  m e m b e r  b a n k s  
B a n k  in  th e  s ix t h  d i s t r i c t  in c r e a s e d  a  l i t t le

m o re  t h a n  3 m i l l io n  d o l la r s  d u r in g  th e  
f o u r  w e e k s  p e r io d  b e tw e e n  O c to b e r  12  a n d  N o v e m b e r  9 . 
D is c o u n t s  s e c u r e d  b y  U n i t e d  S t a t e s  G o v e r n m e n t  o b l ig a 
t io n s  d e c r e a s e d , b u t  “ A l l  O t h e r s ”  in c r e a s e d  4 .8  m i l l io n s  
o f  d o l la r s .  D is c o u n t s  f o r  m e m b e r  b a n k s  a r e ,  h o w e v e r ,  a t  
a  c o n s id e r a b ly  lo w e r  le v e l  t h a t  a t  th e  s a m e  t im e  la s t  y e a r ,  
t h e  t o t a l  f o r  N o v e m b e r  9 b e in g  $ 2 5 ,6 8 9 ,0 0 0  c o m p a r e d  w it h  
$45  9 8 9 ,0 0 0  o n  th e  c o r re s p o n d in g  r e p o r t  d a te  a  y e a r  a g o .  
H o ld in g s  o f  b i l l s  b o u g h t  in  t h e  o p e n  m a r k e t  d e c lin e d , a n d  
h o ld in g s  o f  U n i t e d  S t a t e s  s e c u r i t i e s  in c r e a s e d  s l ig h t ly ,  
o v e r  f o u r  w e e k s  e a r l ie r .  H o ld in g s  o f  p u r c h a s e d  b i l l s  a r e ,  
h o w e v e r ,  v e r y  m u c h  s m a l le r  t h a n  a  y e a r  a g o , w h i le  th o s e  
o f U n i t e d  S t a t e s  s e c u r i t i e s  a r e  g r e a t e r .  T o t a l  b i l l s  a n d  
s e c u r i t i e s  h e ld  b y  th e  b a n k  o n  N o v e m b e r  9 , t o t a le d  $ 4 1 ,-  
3 9 2 ,0 0 0 , c o m p a r e d  w it h  $ 3 8 ,1 9 7 ,0 0 0  o n  O c to b e r  12 , a n d  
w it h  $ 8 5 ,0 4 6 ,0 0 0  a t  th e  s a m e  t im e  a  y e a r  a g o . R e s e r v e s  
d e c lin e d  d u r in g  th e  p a s t  f o u r  w e e k s ,  b u t  w e r e  2 4 .6  m i l 
l io n s  g r e a t e r  t h a n  a  y e a r  a g o , w h i le  d e p o s it s  w e r e  s o m e 
w h a t  s m a l le r  t h a n  f o r  e i t h e r  o f  th o s e  d a t e s .  C i r c u la t io n  o f  
F e d e r a l  R e s e r v e  N o t e s  d e c lin e d  7 .9  m i l l io n s  c o m p a re d  
w it h  a  m o n th  a g o , a n d  w e r e  a b o u t  1 6 .4  m i l l io n  le s s  t h a n  a  
y e a r  a g o . P r i n c ip a l  i t e m s  in  th e  w e e k ly  s t a t e m e n t  a r e  
s h o w n  in  th e  t a b le  w i t h  c o m p a r a t iv e  f ig u r e s  f o r  a  m o n th  
a n d  a  y e a r  a g o .

(000 Omitted)
Nov. 9, Oct. 12, Nov. 10,

B ills  Discounted: 1927 1927 1926
Secured by Govt. Obligations.. 2,760 $ 3,384 $ 4,376
A ll Others ---------------- ----- — 22,929 18,121 41,613
otal Discounts -----  ------------ 25,689 22,505 45,989

B ills  Bought in open m arket.......... 1,849 2,404 37,173
U . S. Securities ---------------- ------ 13,853 12,988 1,883

Total B ills and Securities_____ 41,392 38,197 85,046
Cash Preserves ------------------------- 185,524 204,560 160,910
Total Deposits ------------------------- 66,345 78,480 70,032
F . R . Notes in actual circulation.. .. 154,992 162,898 171,382
Reserve Ratio _________________________ 83.8 84.7 66.7

C o m m e r c ia l
F a i l u r e s

Atlanta ____  101

Liabilities  
Oct. 1927 
$ 3,395,679 

9,502,069 
952,548 

7,009,505 
1,761,672 

902,276

Liabilities  
Sept. 1927 

$ 2,199,194 
11,057,845 

1,295,286 
3,212,596 
3,740,473 
1,319,183

Liabilities  
Oct. 1926 

$ 2,791,209 
7,056,807 
2,540,877 
2,572,720 
3,394,205 
2,171,336

Chicago — ......- 264 4,856,717 3,251,574 5,566,978
St. Louis _______ 63 1,345,463 184,910 801,234
Minneapolis .— 88 660,024 535,829 949,573
Kansas City .... 99 1,704,083 851,709 1,386,409
Dallas .............. 38 554,653 1,053,715 1,181,400
San Francisco .. 353 3,591,183 4,083,861 2,817,872

Totals ..... 1,787 $36,235,872 $32,786,125 $33,230,720

C o m m e r c ia l  f a i lu r e s  in  t h e  U n it e d  
S t a t e s  d u r in g  O c to b e r , a c c o r d in g  to  
s t a t i s t i c s  c o m p ile d  b y  R .  G .  D u n  &  

C o m p a n y  in c r e a s e d  2 1 4  in  n u m b e r  a n d  $ 3 ,4 4 9 ,7 4 7  in  l i a 
b i l i t i e s  o v e r  S e p te m b e r ,  a n d  w e r e  2 4  g r e a t e r  in  n u m b e r ,  
a n d  $ 3 ,0 0 5 ,1 5 2  g r e a t e r  in  l i a b i l i t ie s  t h a n  in  O c to b e r  l a s t  
y e a r .  F a i l u r e s  in  th e  s ix t h  d i s t r i c t  in c r e a s e d  in  n u m b e r ,  
b u t  w e r e  3 1 .6  p e r  c e n t  s m a l le r  in  l i a b i l i t i e s  in  O c to b e r  
t h a n  in  S e p te m b e r ,  a n d  w e r e  a ls o  s m a l le r  in  n u m b e r  a n d  
le s s  t h a n  h a l f  a s  la r g e  in  l ia b i l i t i e s  a s  in  O c to b e r  a  y e a r  
a g o . F i g u r e s  f o r  th e  U n it e d  S t a t e s ,  d iv id e d  b y  F e d e r a l  
R e s e r v e  d is t r i c t s ,  a r e  s h o w n  in  th e  t a b le :

Number
District—  Oct. 1927

Boston ___________ 185
New York ______  276
Philadelphia ____ 51
Cleveland ______  175
Richmond ______  104

I M P O R T S  A N D  E X P O R T S  

U n it e d  S t a t e s  P r e l i m n a r y  f ig u r e s  c o m p ile d  a n d  p u b 
l is h e d  b y  th e  U n it e d  S t a t e s  D e p a r t 

m e n t  o f  C o m m e r c e  s h o w  in c r e a s e s  in  O c to b e r  o v e r  S e p 
te m b e r  o f  b o th  e x p o r t s  a n d  im p o r t s .  E x p o r t s  w e r e  15 .2  
p e r  c e n t  g r e a t e r  t h a n  in  S e p te m b e r ,  a n d  7 .6  p e r  c e n t  
g r e a t e r  t h a n  in  O c to b e r  1 9 2 6 . Im p o r t s  in c r e a s e d  4 .2  p e r  
c e n t  o v e r  S e p te m b e r ,  b u t  w e r e  5 .5  p e r  c e n t  le s s  t h a n  in  
O c to b e r  l a s t  y e a r .  I n  O c to b e r  t h is  y e a r  e x p o r t s  e x 
ce ed e d  im p o r t s  b y  13 4  m il l io n  o f  d o l la r s ,  w h i le  in  O c to 
b e r  a  y e a r  a g o  e x p o r t s  w e r e  g r e a t e r  t h a n  im p o r t s  b y  78  
m il l io n s .  F o r  th e  t e n  m o n th s  o f  19 2 7  t h e r e  h a s  b e e n  a n  
e x c e s s  o f  e x p o r t s  o v e r  im p o r t s  a m o u n t in g  to  489  m i l l io n s ,  
c o m p a re d  w it h  a n  e x c e s s  o f  165  m i l l io n s  d u r in g  th e  s a m e  
p e r io d  o f  l a s t  y e a r .  P r e l i m in a r y  f ig u r e s  f o r  O c to b e r , w it h  
c o m p a r is o n ,  a r e  s h o w n  in  th e  t a b le :

Im ports: 1927
October _________________________  $ 356,000,000
September .................................. 341,715,000
10 months ending with Oct 3,509,008,000 

Exp o rts:
October .................. ........ .............. $ 490,000,000
September ____ _________________ 425,312,000

1926
376.868.000
343.202.000 

3,697,545,000

455.301.000
448.071.000

10 months ending with Oct. $3,998,458,000 $3,862,991,000

Im p o r t s  M e r c h a n d is e  v a lu e d  a t  $ 1 9 ,6 3 2 ,1 7 9
N e w  O r le a n s  w a s  im p o r te d  in to  th e  U n it e d  S t a t e s  

t h r o u g h  th e  p o r t  o f  N e w  O r le a n s  d u r 
in g  A u g u s t  1 927 . T h i s  w a s  a n  in c r e a s e  o f  2 9 .7  p e r  c e n t  
o v e r  th e  v a lu e  o f  im p o r t s  d u r in g  J u ly ,  a n d  4 .3  p e r  c e n t  
g r e a t e r  t h a n  im p o r t s  d u r in g  A u g u s t  1926 . S o m e  o f  th e  
p r in c ip a l  a r t i c le s  im p o r te d  d u r in g  A u g u s t  a r e  l is t e d  
in  th e  t a b le :

Coffee lbs. ____ ____________
Bananas, bunches ________
Crude petroleum, barrels 
Gasoline, barrels

Volume Value
_____  35,590,006 $5,312,275
_____  2,115,983 1,081,817
_____ 575,515 668,184
_____  199,332 966,652

Sugar, lbs................. ................................  150,775,324 3,937,896
Burlaps, lbs----- ------------------ ------- 18,655,733 2,242,836
Mahogany cabinet wood logs, f t - ....... 2,507,000 276,635

E x p o r t s  T h e  t o t a l  v a lu e  o f  c o m m o d it ie s  e x -
N e w  O r le a n s  p o r te d  t h r o u g h  th e  p o r t  o f  N e w  O r 

le a n s  d u r in g  A u g u s t  w a s  $ 2 6 ,5 2 2 ,0 3 7 ,  
a n d  w a s  3 .4  p e r  c e n t  le s s  t h a n  th e  t o t a l  f o r  A u g u s t  l a s t  
y e a r .  S h o r t  s t a p le  c o t to n  w a s  e x p o r te d  in  l a r g e r  v o lu m e  
t h a n  in  A u g u s t  1 9 2 6 , b u t  m o s t  o f  th e  o th e r  p r in c ip a l  i t e m s  
sh o w e d  d e c r e a s e s  c o m p a r e d  w it h  t h a t  m o n th .

Lard , lbs_____ ____________
Wheat flour, barrels 
Tobacco, lbs.
Long staple cotton, bales ____
Short staple cotton, bales _____
Rough Sou. Pine boards, feet
Oak boards, feet .......................
Illum inating oil, barrels ________
Gasoline, barrels
Gas and fuel oil, barrels

Volume
4,360,014

187,783
7,149,127

11,130
74,893

7.458.000
6.314.000 

491,572
1,306,320
505,548,

Value  
653,014 

1,259,045 
L,194,211 
L,073,022 
>,480,156 

361,778 
388,865 

L,069,790 
>,032,658 

704,537

G r a in  E x p o r t s — N e w  O r le a n s

T h e  e x p o r t  m o v e m e n t  o f  w h e a t  a n d  c o r n  c o n t in u e s  
s m a l le r  t h a n  a t  th e  s a m e  t im e  la s t  y e a r .  T o t a l  f ig u r e s  f o r  
O c to b e r ,  a n d  f o r  t h e  s e a s o n , w i t h  c o m p a r is o n s ,  a r e  
s h o w n  b e lo w :

Oct. 1927 Oct. 1926 Oct. 1927
Wheat, bu. .... 1,472,708 1,536,314 4,529,354
Corn bu.............. 167,203 241,002 859,591
Oats, bu......... 77,979 50,761 362,847
Rye, bu. ...... 180,000 222,857

Season through
Oct. 1926 
4,099,075 
1,060,466 

381,205

Total, bu....._  1,897,890 1,828,077 5,974*649 6,086,746

B U I L D I N G

W it h  th e  e x c e p t io n  o f  A u g u s t  a n d  J u n e  t h is  y e a r ,  th e  
v o lu m e  o f  p r o s p e c t iv e  b u i ld in g  a s  in d ic a t e d  b y  p e r m it s  
is s u e d  a t  t w e n t y  r e p o r t in g  c i t ie s  o f  th e  s ix t h  d is t r i c t  w a s  
s m a l le r  in  O c to b e r  t h a n  f o r  a n y  o t h e r  m o n th  s in c e  J a n u 
a r y  19 2 5 . T h e  t o t a l  o f  p e r m it s  i s s u e d  a t  t h e s e  t w e n t y
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c it ie s  d u r in g  O cto b er  w a s  $ 9 ,1 0 4 ,3 0 5  a n d  w a s  sm a lle r  b y  
17.9 p e r  c e n t  th a n  th e  t o ta l  fo r  S e p te m b e r , a n d  51 .2  p er  
c e n t  s m a lle r  th a n  fo r  O cto b er  la s t  y e a r . T h is  la r g e  d e-  
c r e a s e  c o m p a r e d  w it h  O c to b e r  1 9 2 6  w a s  p a r t l y  d u e  to  
la r g e  f ig u r e s  r e p o r t e d  b y  s e v e r a l  c i t i e s  f o r  t h a t  m o n th .  
In c lu d e d  in  t h e  t o t a l  f o r  N e w  O r le a n s  f o r  O c to b e r  l a s t  
y e a r  w e r e  p e r m it s  f o r  a  la r g e  o f f ic e  b u i ld in g  a n d  a  t h e a 
t r e  to  c o s t  t o g e t h e r  o v e r  5 ^  m i l l io n  d o l la r s ,  a n d  u n 
u s u a l ly  la r g e  t o t a ls  w e r e  a ls o  r e p o r t e d  f r o m  C h a t t a n o o g a ,  
M ia m i ,  K n o x v i l l e ,  a n d  s e v e r a l  o f  t h e  s m a l le r  c i t i e s ,  w i t h  
no  la r g e  p r o je c t s  in  O c to b e r  t h is  y e a r  to  o f f s e t  th e m .  
T h e  in d e x  n u m b e r  o f  p e r m it s  is s u e d  a t  t h e s e  t w e n t y  c i t i e s  
f o r  O c to b e r  w a s  2 5 2 .5 , c o m p a r e d  w i t h  3 0 7 .6  f o r  S e p te m b e r ,  
a n d  w it h  5 1 7 .7  f o r  O c to b e r  1 9 2 6 .

S t a t i s t i c s  o f  b u i ld in g  c o n t r a c t s  a w a r d e d ,  c o m p ile d  b y  
th e  F .  W .  D o d g e  C o r p o r a t io n ,  s h o w  a  t o t a l  o f  c o n t r a c t  
a w a r d s  d u r in g  O c to b e r  in  t h e  37  s t a t e s  e a s t  o f  t h e  R o c k y  
M o u n t a in s  a m o u n t in g  to  $ 5 6 2 ,8 1 5 ,8 0 0 , c o m p a r e d  w it h  
$ 5 2 1 ,6 1 1 ,4 0 0  in  S e p te m b e r ,  a n d  w it h  $ 5 1 5 ,7 2 6 ,6 0 0  in  O c to 
b e r  l a s t  y e a r .  O f  t h i s  O c to b e r  t o t a l ,  $ 2 4 3 ,5 6 2 ,2 0 0  w a s  f o r  
r e s id e n t ia l  b u i ld in g s ,  a n d  $ 1 0 8 ,2 1 0 ,5 0 0  f o r  p u b l ic  w o r k s  
a n d  u t i l i t ie s .  T h e  O c to b e r  t o t a l  o f  a w a r d s  f o r  th e  s ix t h  
d is t r i c t  w a s  $ 2 6 ,0 2 3 ,1 5 9 , c o m p a r e d  w it h  $ 3 0 ,9 1 7 ,0 1 9 , f o r  
S e p te m b e r ,  a n d  w i t h  $ 3 4 ,9 7 9 ,4 3 2  f o r  O c to b e r  1 9 2 6 .

I n  t h e  t a b le  a r e  s h o w n  p e r m it s  i s s u e d  d u r in g  O c to b e r  
t h is  y e a r  a n d  l a s t  a t  r e p o r t in g  c i t i e s  o f  t h i s  d i s t r i c t  t o 
g e t h e r  w i t h  p e r c e n t a g e  c o m p a r is o n s .  In d e x  n u m b e r s  a p 
p e a r  o n  p a g e  8 .

Percentage 
Oct. 1927 Oct. 1926 Change 

A labam a: No. Value No. Value in value
Anniston ____________  21 $ 74,700 25 $ 31,950 -{-133.8
Birm ingham  _________ 597 2,227,515 574 2,046,808 +  8.8
Mobile _____________ -___ 123 133,850 56 88,045 +  52.0
Montgomery _________.194 109,422 94 95,455 -j- 14.6

F lo rid a :
Jacksonville _________ 446 1,001,419 806 1,142,946 12.4
Miami _  - ............. 334 282,068 3,118 4,015,222 —  93.0
Orlando _________106 162,071 248 361,513 —  55.2
Pensacola ____________  31 233,140 161 64,741 +260.1
Tam pa ___________ 348 401,415 669 640,597 —  37.3

♦Lakeland ____ ________  28 11,725 79 323,730 —  96.4
♦Miami Beach ________  39 286,125 17 139,100 +105.7

Georgia:
Atlanta ___________371 833,139 348 1,079,107 —  22.8
Augusta _______________ 310 112,098 107 47,611 +135.4
Columbus ____________  57 48,655 58 154,923 —  68.6
Macon __________________189 203,681 254 250,761 —  18.8
Savannah ______________ 65 403,347 53 165,036 +144.4

Lo u is ian a :
New Orleans ________231 1,284,831 175 6,249,777 —  79.4
Alexandria ___________100 67,917 85 63,097 +  7.6

Tennessee *
Chattanooga ........ ......318 391,234 341 1,105,380 —  64.6
Johnson C ity  ________  24 52,335 25 406,784 —  87.1
Knoxville _____________ 215 260,544 232 412,044 —  36.8
Nashville ______________343 523,074 304 243,866 +114.5

Total 20 Cities ________4,490 $9,104,305 7,733 $18,665,663 —  51.2
Index No. ___________________  252.5 517.7
♦Not included in totals or index numbers.

L U M B E R

P r e l i m i n a r y  f ig u r e s  f o r  O c to b e r , r e c e iv e d  u p  to  th e  m id 
d le  o f  N o v e m b e r  b y  t h e  S o u t h e r n  P in e  A s s o c ia t io n  f r o m  
1 1 4  r e p o r t in g  m e m b e r s ,  s h o w  t h e  p r o d u c t io n  b y  t h e s e  
m il l s  o f  2 8 3 , 2 0 6 , 9 4 5  f e e t ,  d u r in g  O c to b e r ,  t h e i r  s h ip m e n t s  
a m o u n te d  to  2 8 6 ,7 2 9 ,1 0 8  f e e t ,  a n d  o r d e r s  b o o k e d  d u r in g  
t h e  m o n t h  a m o u n te d  to  2 7 9 ,7 5 4 ,7 4 1  fe e t .  O r d e r s  f o r  th e  
m o n th  w e r e ,  t h e r e f o r e ,  1 .2  p e r  c e n t  le s s  t h a n  p r o d u c t io n .  
D u r in g  t h e  m o n t h s  o f  A u g u s t  a n d  S e p te m b e r  o r d e r s  
h a v e  e x c e e d e d  p r o d u c t io n  o f  t h e  r e p o r t in g  m i l l s ,  b u t  d u r 
in g  O c to b e r  l a s t  y e a r  w e r e  s o m e w h a t  s m a l le r .  S h ip m e n t s  
d u r in g  O c to b e r  e x c e e d e d  p r o d u c t io n  b y  1 .2  p e r  c e n t ,  a n d  
e x c e e d e d  o r d e r s  b o o k e d  b y  2 .5  p e r  c e n t . O c to b e r  p r o d u c 
t io n  b y  t h e s e  m i l l s  w a s  6 .6  p e r  c e n t  b e lo w  th e  c o m p u te d  
n o r m a l p r o d u c t io n  f o r  t h e s e  m i l l s ;  in  S e p te m b e r  p r o d u c 
t io n  w a s  2 .5  b e lo w  n o r m a l,  w h i le  in  O c to b e r  a  y e a r  a g o  
p r o d u c t io n  o f  r e p o r t in g  m i l l s  w a s  7 .1  p e r  c e n t  b e lo w  n o r 
m a l .  S t o c k s  o n  h a n d  a t  t h e  e n d  o f  O c to b e r  w e r e  2 .4  p e r  
c e n t  le s s  t h a n  n o r m a l ;  a  m o n th  a g o  s t o c k  w e r e  1 .2  p e r  
c e n t  b e lo w  n o r m a l  s t o c k s .  U n f i l l e d  o r d e r s  o n  h a n d  a t  th e  
e n d  o f  th e  m o n th  w e r e  2 6 .8  p e r  c e n t  le s s  t h a n  th e  o u tp u t  
f o r  th e  m o n th . T h e  la t e s t  a v a i la b le  s t a t e m e n t  o f  o p e r a t in g  
t im e  is s u e d  b y  t h e  A s s o c ia t io n ,  f o r  t h e  w e e k  e n d e d  N o 
v e m b e r  4 , in d ic a t e s  t h a t  o f  th e  m i l l s  w h ic h  r e p o r t e d  f o r  
t h a t  w e e k  s ix t e e n  o p e ra te d  o v e r t im e  a g g r e g a t in g  51 7  
h o u r s ,  a n d  a v e r a g e  o f  32  1-3  h o u r s  o v e r t im e  f o r  e a c h  o f  
t h e s e  m i l l s .  T h i s  o v e r t im e  w a s  to  a  la r g e  e x t e n t  o f f s e t  b y

r e p o r ts  fr o m  o th e r  m ills  w h ic h  o p e r a te d  le s s  th a n  th e  f u l l  
t im e . P r e lim in a r y  f ig u r e s  fo r  O cto b er , w ith  c o m p a r iso n s ,  
a re  sh o w n  in  t h e  ta b le :

Oct. 1927 
114 m ills  

.279,754,741 

..286,729,108
Orders _____________________________
Shipments _________________________
Production _________________ ______________ 283,206,945
Normal production, these m ills_____303,263,652
Stocks, end of month__________________784,091,818
Normal stock, these m ills______________803,725,243
U nfilled orders, end of m onth.........207,449,396

Sept. 1927 
99 m ills  
265,886,141 
267,752,278 
257,559,850 
264,160,855 
688,096,052 
696,727,979 
183,701,706

Oct. 1926 
128 m ills  
290,802,614 
309,208,892 
303,281,429 
326,291,503 
713,611,593 
836,617,660 
216,454,524

T E X T I L E S

C o tto n
C o n su m p tio n

T h e  c o n su m p tio n  o f  c o t to n  in  th e  
U n ite d  S ta t e s  d u r in g  O cto b er  1 927 , 
a c c o r d in g  to  s t a t i s t i c s  c o m p ile d  a n d  

p u b lish e d  b y  th e  U n ite d  S ta t e s  C e n su s  B u r e a u , d e c lin e d  2 .3  
p e r  c e n t , c o m p a r e d  w ith  th e  m o n th  b e fo r e , b u t  w a s  7 .8  
p e r  c e n t  g r e a t e r  th a n  in  O cto b er  la s t  y e a r . S to c k s  in 
c r e a se d  o v e r  th o s e  h e ld  a t  th e  en d  o f  S e p te m b e r . S to c k s  
h e ld  b y  c o n su m in g  e s ta b l is h m e n ts  w e r e  9 .4  p e r  c e n t  
g r e a te r  th a n  a  y e a r  a g o , b u t  s to c k s  in  p u b lic  s to r a g e  an d  
a t  c o m p r e ss  w e r e  s l ig h t ly  s m a lle r  th a n  a t  th a t  t im e . E x 
p o r ts  in c r e a s e d  s e a s o n a lly  o v e r  th o s e  in  S e p te m b e r , b u t  
w e r e  17 .8  p e r  c e n t  s m a lle r  th a n  in  O cto b er  la s t  y e a r . T h e  
n u m b er  o f  s p in d le s  a c t iv e  in  O cto b er  w a s  15 4 ,0 5 0  g r e a te r  
th a n  in  S e p te m b e r , b u t 1 0 7 ,2 6 0  le s s  th a n  in  O cto b er  a  y e a r  
a g o .

S t a t is t ic s  f o r  th e  c o t to n -g r o w in g  s t a t e s  in d ic a te  th e  
c o n su m p tio n  d u r in g  O cto b er  o f  4 4 9 ,0 4 0  b a le s  o f  c o t to n ,  
c o m p a red  w ith  4 6 2 ,2 1 3  b a le s  in  S e p te m b e r , a n d  w ith  
4 0 4 ,1 9 6  b a le s  in  O cto b er  1926 . S to c k s  in  c o n su m in g  e s ta b 
l ish m e n ts  in c r e a s e d  o v e r  b o th  th e  p r e c e d in g  m o n th  an d  
th e  sa m e  m o n th  la s t  y e a r , a n d  s to c k s  in  p u b lic  s to r a g e  a n d  
a t  c o m p r e s s e s , w h ile  40 .1  p e r  c e n t  g r e a t e r  th a n  a  m o n th  
e a r lie r , b e c a u se  o f  s e a s o n a l  f a c to r s ,  w a s  2 .4  p e r  c e n t  
sm a lle r  th a n  a  y e a r  a g o . T h e  n u m b e r  o f  sp in d le s  a c t iv e  
in  O cto b er  in  th e  c o t to n -g r o w in g  s t a t e s  in c r e a s e d  4 5 ,0 9 4  
o v e r  th o s e  a c t iv e  in  S e p te m b e r , a n d  w a s  4 5 7 ,0 7 2  g r e a te r  
th a n  in  O cto b er  1926 . T h e  C e n su s  B u r e a u  s ta t e m e n t  in d i
c a te s  t h a t  73 .3  p e r  c e n t  o f  a l l  c o t to n  c o n su m e d  in  th e  
U n ite d  S ta t e s  d u r in g  O cto b er  w a s  c o n su m e d  in  th e  c o t 
to n -g r o w in g  s t a t e s ,  c o m p a r e d  w it h  73 .7  p e r  c e n t  in  S e p 
te m b e r , a n d  w ith  71 .1  p e r  c e n t  in  O cto b er  la s t  y e a r .

U N IT E D  S T A T E S  (Bales)
Cotton Consumed: Oct. 1927 Sept. 1927

L in t  ------------------------------  612,935 627,321
Lin ters  ---------------------------  73,193 78,260

Stocks in  Consuming Establishm ents:
L in t  ------------------------------  1,327,095 1,118,776
Lin ters ---------------------------  142,174 147,321

Stocks in Public Storage and at Compresse:
L in t  ------------------------------  5,431,129 3,964,680
Lin te rs  ---------------------------  46,514 38,914

Exports -------------------------------- 1,126,509 631,041
Imports -------------------------------- 19,235 28,346
Active Spindles --------------------  32,497,504 32,343,454 32,604,764

Cotton Growing States (Bales)
„  „  Oct. 1927 Sept. 1927 Oct. 1926
Cotton Consumed _________________ 449,040 462,213 404,196
Stocks in Consuming Establish-

----------------------------- 971,309 732,313 841,027
Public Storage and

Oct. 1926 
568,361 

75,401

1,213,199 
98,924

5,471,533 
52,761 

1,369,820 
30,877

ments 
Stocks

at Compresses 
Active Spindles ....

5,146,462 3,672,929 5,270,930 
17,770,442 17,725,348 17,313,370

C o tto n  C lo th  C o n f id e n t ia l  r e p o r ts  fo r  O cto b er  w e r e
r e n d e r e d  to  th e  F e d e r a l R e s e r v e  B a n k  

o f  A t la n t a  b y  m ills  in  th e  s ix t h  d is t r ic t  w h ic h  m a n u fa c 
tu r e d , d u r in g  th a t  m o n th , m o r e  th a n  29  m ill io n  y a r d s  o f  
c o to n  c lo th , a n  o u tp u t  3 .5  p e r  c e n t  sm a lle r  th a n  in  S e p 
te m b e r , b u t  7 .2  p e r  c e n t  g r e a t e r  th a n  in  O cto b er  1926 . 
S h ip m e n ts  d e c lin e d  5 .8  p e r  e e n t  co m p a r e d  w ith  S e p te m b e r ,  
a n d  w e r e  5 .2  p e r  c e n t  s m a lle r  th a n  in  O cto b er  a  y e a r  a g o . 
O rd ers b o o k ed  b y  t h e s e  m ills  in  O cto b er  in c r e a s e d  14.0* 
p e r  c e n t  o v e r  S e p te m b e r , a n d  s to c k s  on  h a n d  in c r e a s e d  
11 .3  p e r  c e n t , b u t  u n f i l le d  o r d e r s  on  h a n d  a t  th e  en d  o f  
th e  m o n th  w e r e  s m a lle r  th a n  a  m o n th  a g o , a n d  th e  n u m 
b er  o f  w o r k e r s  a ls o  d e c lin e d  s l ig h t ly .  C o m p a red  w ith  
O cto b er  la s t  y e a r , a l l  i t e m s  sh o w e d  d e c r e a s e s  e x c e p t  p r o 
d u c tio n  a n d  th e  n u m b e r  o f  w o r k e r s  o n  p a y r o lls .

OctoberJL927 compared w ith :

Production _______________________________
Shipments _____________________________
Orders booked ___________________________
U nfilled orders ________________________
Stocks on hand ______________.
Number on payroll _________________ Z

Sept.1927 Oct. 1926
—  3.5 +  7.2
—  5.8 —  5.2
+  14.0 — 48.1
— 16.3 — 11.0
+  11.3 —  2.1
— 0.7 +  7.9
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C o tto n  Y a r n C o n f id e n t ia l r e p o r ts  w e r e  a lso  r e 
c e iv e d  fr o m  m ills  in  th e  s ix t h  d is tr ic t  

w h ic h  d u r in g  O cto b er  m a n u fa c tu r e d  a b o u t 6 .5  m ill io n  
p o u n d s o f  y a r n , 1 .5  p e r  c e n t  le s s  th a n  th e ir  o u tp u t  in  
S e p te m b e r , b u t  2 .6  p er  c e n t  g r e a te r  th a n  in  O cto b er  la s t  
y e a r . O rd ers b o o k ed  b y  th e s e  m ills  d u r in g  O cto b er  d e 
c lin ed , c o m p a red  w ith  S e p te m b e r , b u t sh ip m e n ts , s to c k s  
a n d  u n f il le d  o rd ers  o n  h a n d  a t  th e  en d  o f  th e  m o n th  in 
c r e a se d . C o m p a red  w ith  O cto b er  la s t  y e a r , f ig u r e s  fo r  
O cto b er  1927  sh o w  in c r e a se d  s to c k s , an d  a  la r g e r  n u m b er  
o f  e m p lo y e e s , b u t sm a lle r  sh ip m e n ts , o rd ers , a n d  u n fil le d  
o rd ers .

October 1927 compared w ith : 
Sept. 1927 Oct. 1926.

—  1.5
____________  +  1.5

— 22.2 
+  9.9

... „ ..... +  2.2
____________  —  0.0

Production ______
Shipments ------
Orders booked — 
U nfilled orders —  
Stocks on hand —
Number on payroll -------------------

C O TT O N  S E E D  AN D  C O T T O N S EE D  P R O D U C T S

+  2.6 
—  7.2 
— 56.6 
— 20.7 
4-30.5 
+  5.7

(1)
Sixth D istrict 

Aug. 1 to Oct. 31 
Cotton Seed, tons: 1927

Received at m ills.........—  869,747
Crushed .......... .....................  555,982
On Hand ___________________  340,229

Production:
Crude O il, lbs........ ...........  178,028,914 154
Cake and Meal, tons —. 241,618
Hulls, tons ....... .......... .......  160,383
Lin ter, bales ---------------  94,169

Stocks Oct. 31:

United States 
Aug. 1 to Oct. 31 

1926 1927 1926
872,242 2,580,308 2,616,590 
493,886 1,619,143 1,485,516 
386,287 1,050,949 1,153,247

,789,137 496,776,580 442,721,964
214,190 722,381 667,445
141,793 462,951 419,183
82,367 284,233 255,254

Crude Oils, lbs. ----
Cake and Meal, tons
Hulls, tons _______ _____
L in ters, bales _________

25,158,930 17, 
63,994 
51,974 
42,434

(2)
,092,716 101,268,650 

62,335 186,997.. 
51,311 250,888 
41,670 136,117

(2)
60,251,991

170,324
237,541
138,626

(1) Georgia, Alabama, Louisiana and M ississippi.
(2)Not including stocks held by refining and m anufacturing establish
ments, and in transit to refiners and consumers.

C O A L
W e e k ly  s t a t is t ic s  co m p ile d  b y  th e  U n ite d  S ta t e s  B u r e a u  

o f  M in e s  in d ic a te  th a t  th e  u p w a r d  tr e n d  o f  b itu m in o u s  
c o a l p r o d u c tio n  in  th e  U n ite d  S ta te s ,  w h ic h  h a s  b e e n  in  
e v id e n c e  s in c e  th e  b e g in n in g  o f  J u ly  c o n tin u e d  u p  to  th e  
m id d le  o f  O cto b er , b u t s in c e  t h a t  t im e  w e e k ly  f ig u r e s  
h a v e  in d ic a te d  a  d o w n w a rd  te n d e n c y . C u rren t s t a t i s t ic s  
c o n tin u e  to  sh o w  m a te r ia l  d e c r e a se s  in  c o m p a r iso n  w ith  
f ig u r e s  fo r  c o r r e sp o n d in g  w e e k s  o f  1926 . T h e  r a th e r  sh a rp  
d e c lin e  sh o w n  in  th e  ta b le  fo r  th e  w e e k  e n d in g  N o v e m b e r  
5 is  a t tr ib u te d  to  th e  p a r t ia l  o b se r v a n c e  o f  N o v e m b e r  1, 
A ll  S a in ts  D a y , a s  a  h o lid a y  in  so m e  se c t io n s . T h e  w e e k ly  
f ig u r e s  fo r  A la b a m a  a n d  T e n n e s se e , th e  c o a l p r o d u c in g  
s t a t e s  o f  th e  s ix t h  d is tr ic t ,  a lso  sh o w  d e c r e a s e s  co m p a red  
w ith  c o r r e sp o n d in g  w e e k s  la s t  y e a r . T h is  d e c lin e  is  p ro b a 
b ly  d u e in  p a r t  to  th e  c o m p a r a tiv e ly  w a r m  w e a th e r  p r e 
v a i l in g  d u r in g  O cto b er  a n d  E a r ly  N o v e m b e r . T o ta l p r o 
d u ctio n  o f  b itu m in o u s  c o a l d u r in g  th e  c a le n d a r  y e a r  1927  
up to  N o v e m b e r  5, a p p r o x im a te ly  262  w o r k in g d a y s , a -  
m o u n ts  to  4 4 5 ,2 0 8 ,0 0 0  n e t  to n s , c o m p a red  w ith  4 7 2 ,1 8 2 ,0 0 0  
to n s  p ro d u ced  d u r in g  th e  sa m e  p e r io d  o f  1 926 , a n d  w ith  
4 2 5 ,1 3 9 ,0 0 0  to n s  fo r  th e  c o r r e sp o n d in g  p a r t  o f  1925.

(000 Omitted)
United States 

1927 1926
......10,286 12,363

October 22 ............ ...... ....... 10,285 12,712
October 29 ..............................10,019 13,486
November 5 __________________  9,037 13,104

Week Ended 
October 1

Alabama Tennessee 
1927 1926 1927 1926

376 446 95 113
361 471 96 123
351 481 90 124

C o n su m e r s’ s to c k s  o f  b itu m in o u s  c o a l on  O cto b er  1, a c 
c o r d in g  to  s t a t i s t i c s  c o m p ile d  b y  th e  B u r e a u  o f  M in es  
an d  th e  B u r e a u  o f  th e  C e n su s , a m o u n te d  to  a p p r o x im a te 
ly  62 m ill io n  to n s . T h is  is  a n  in c r e a s e  o f  a b o u t  1.8 m ill io n  
to n s  c o m p a red  w ith  s to c k s  on  A u g u s t  1 th is  y e a r , an d  is  
a b o u t 19 m illio n  to n s  g r e a te r  th a n  on  O cto b er  1 la s t  y e a r .

IR O N
A c c o r d in g  to  s t a t i s t i c s  c o m p ile d  a n d  p u b lish e d  b y  th e  

Iro n  A g e ,  p r o d u c tio n  o f  p ig  ir o n  in  th e  U n ite d  S ta te s  
d u r in g  O cto b er  to ta le d  2 ,7 8 4 ,1 1 2  to n s , a  s l ig h t  in c r e a se  
o v er  S e p te m b e r  o u tp u t , b u t sm a lle r  th a n  fo r  a n y  o th e r  
m o n th  s in c e  S e p te m b e r  1925 . T h e  in d e x  n u m b er  fo r  O cto 
b er  s ta n d s  a t  109 .2 , co m p a red  w ith  108 .9  fo r  S e p te m b e r ,  
an d  w ith  130 .8  fo r  O cto b er  1926 , b a se d  u p o n  th e  m o n th ly  
a v e r a g e  fo r  1919 a s  r e p r e s e n te d  b y  100. T h e  sm a ll  in 
c r e a s e  o v er  S e p te m b e r  is  d u e to  th e  f a c t  th a t  O cto b er  h a s  
on e m o re  d a y , a s  th e  d a ily  a v e r a g e  o u tp u t  in  O ctob er

w a s  8 9 ,810  to n s , co m p a red  w ith  9 2 ,498  to n s  p e r  d a y  in  
S e p te m b e r , an d  co m p a red  w ith  107 ,553  to n s  p e r  d a y  in  
O cto b er  la s t  y e a r . In  O cto b er  th e r e  w a s  a  n e t  lo s s  o f  7 
fu r n a c e s  in  a c t iv e  o p e r a t io n , 172 b e in g  a c t iv e  on  N o 
v e m b e r  1, co m p a red  w ith  179 on  O ctob er 1, an d  w ith  219  
a c t iv e  on  N o v e m b e r  1 la s t  y e a r .

T h e p r o d u c tio n  o f  iro n  in  A la b a m a  d u r in g  O cto b er  in 
c r e a se d  o v er  S e p te m b e r  an d  w a s  la r g e r  th a n  fo r  a n y  
m o n th  s in c e  M a y . A la b a m a  o u tp u t  to ta le d  2 2 4 ,533  to n s ,  
co m p a red  w ith  20 7 ,3 6 3  to n s  in  S e p te m b e r , an d  w ith  249 ,-  
584 to n s  p ro d u ced  in  O cto b er  la s t  y e a r . T h e  in d e x  n u m b er  
o f  A la b a m a  p r o d u u c tio n  in  O ctob er w a s  1 27 .7 , co m p a red  
w ith  118 .0  fo r  S e p te m b e r , an d  w ith  142 .0  fo r  O cto b er  1926. 
On N o v e m b e r  1 th e r e  w e r e  18 fu r n a c e s  a c t iv e  in  A la b a m a ,  
co m p a red  w ith  18 a c t iv e  on  O ctob er 1, an d  w ith  23  a c t iv e  
on N o v e m b e r  1, 1926 . S h o r t ly  b e fo r e  th e  en d  o f  O ctob er, 
B ir m in g h a m  fu r n a c e s  m a d e  a  r e d u c t io n  o f  $1 .2 5  in  th e  
p r ice  o f  iro n , an d  th e  q u o ta t io n  is  n o w  $16 .0 0 . T h is  q u o 
ta t io n  is ,  h o w e v e r , o n ly  fo r  N o v e m b e r  a n d  D e c e m b e r  
sh ip m e n ts . F o llo w in g  th is  r e d u c t io n  a  f a ir  v o lu m e  o f  
b u s in e s s  w a s  b o o k ed  fo r  N o v e m b e r  d e liv e r y . T h e  p r e s e n t  
p r ice  is  th e  lo w e s t  on  B ir m in g h a m  iro n  s in c e  M arch  1922. 
R e p o r ts  c o n tin u e  to  in d ic a te  th a t  in  m o s t  c a s e s  b u y e r s  
a re  p u r c h a s in g  v e r y  c lo s e  to  th e ir  c u r r e n t  r e q u ir e m e n ts .

U n f il le d  O rd ers— U . S . S te e l  C o rp o ra tio n
U n f il le d  o rd ers on  h a n d  a t  th e  en d  o f  O cto b er , r e p o r te d  

th r o u g h  th e  p r e s s  b y  th e  U n ite d  S ta t e s  S te e l  C o rp o ra tio n , 
a m o u n ted  to  3 ,3 4 1 ,0 4 0  to n s , a  g a in  o f  192 ,9 2 7  to n s  o v e r  
S e p te m b e r , an d  la r g e r  th a n  fo r  a n y  o th e r  m o n th  s in c e  
A p r il. T h is  to ta l  fo r  O cto b er  c o m p a r e s  w ith  3 ,68 3 ,1 6 6  
fo r  O ctob er 1926.

N A V A L  S T O R E S
W e a th e r  c o n d itio n s  d u r in g  O cto b er  an d  e a r ly  N o v e m 

b er t h is  y e a r  h a v e  fa v o r e d  th e  p ro d u ctio n  o f  tu r p e n t in e  
and  r o s in  to  a n  e x te n t  se ld o m  e q u a lle d  a t  th is  t im e  o f  th e  
y e a r . A s  a  r e s u lt ,  r e c e ip ts  o f  b o th  o f  th e s e  co m m o d it ie s  
a t  th e  th r e e  p r in c ip a l m a r k e ts  d u r in g  O cto b er  h a v e  b een  
g r e a te r  th a n  fo r  th e  sa m e  m o n th  o f  a n y  o f  th e  p a s t  te n  
y e a r s , an d  r e c e ip ts  o f  b o th  tu r p e n t in e  an d  r o s in  fo r  th e  
se a s o n  to  d a te  (A p r il— O cto b er ) h a v e  b e e n  g r e a te r  th a n  
fo r  th e  c o r r e sp o n d in g  p a r t  o f  a n y  o f  th e  p a s t  t e n  se a s o n s .  
R e c e ip ts  o f  tu r p e n t in e  in  O cto b er  a t  th e  th r e e  p r in c ip a l  
m a r k e ts  o f  th e  d is tr ic t  d ec lin ed  14.5  p er  c e n t  co m p a red  
w ith  S e p te m b e r , b u t w e r e  21 .4  p e r  c e n t  g r e a te r  th a n  fo r  
O ctob er la s t  y e a r . R e c e ip ts  o f  r o s in  in  O cto b er  d e c r e a se d  
12.6 p er  c e n t  c o m p a red  w ith  S e p te m b e r , b u t w e r e , 15.7  
p er c e n t  g r e a te r  th a n  in  O cto b er  a  y e a r  a g o . S to c k s  o f  
tu r p e n tin e  a t  th e  en d  o f  O cto b er  w e r e  10 .2  p e r  c e n t  
g r e a te r  th a n  a  m o n th  e a r lie r , an d  40 .3  p e r  c e n t  g r e a te r  
th a n  a  y e a r  a g o , an d  s u p p lie s  o f  r o s in s , w h ile  3 .2  p er  
ce n t  sm a lle r  th a n  fo r  S e p te m b e r , w e r e  40 .4  p e r  c e n t  
g r e a te r  th a n  a  y e a r  a g o . S to c k s  o f  tu r p e n t in e  w e r e  g r e a t 
er  th a n  a t  th e  sa m e  t im e  o f  a n y  y e a r  s in c e  1918 , b u t  
s to c k s  o f  r o s in , w h ile  g r e a te r  th a n  fo r  O cto b er  1925 , an d  
1926 , w e r e  sm a lle r  th a n  fo r  O cto b er  1921 to  1924  in 
c lu s iv e . T h e p r ic e  o f  tu r p e n t in e  p r e v a il in g  on  th e  S a v a n 
n a h  m a r k e t  w a s  f a ir ly  s t e a d y  a t  a b o u t 46  c e n ts  d u r in g  
th e  la s t  h a lf  o f  O ctob er, b u t d e c lin e d  d u r in g  th e  f i r s t  
w e e k  o f  N o v e m b e r  to  a p p r o x im a te ly  4 3 ^  c e n ts . T h er e  
h as a lso  b een  a  p e r c e p tib le  w e a k e n in g  in  th e  p r e v a il in g  
p r ice  o f  th e  d if f e r e n t  g r a d e s  o f  r o s in . R e c e ip ts  an d  s to c k s  
a t  th e  th r e e  p r in c ip a l m a r k e t  o f  th e  d is tr ic t  a r e  sh o w n  in  
th e  ta b le :

Receipts— Turpentine
Savannah ________________
Jacksonville _____________
Pensacola ________________

Total
Receipts— Rosin 

Savannah .... 
J  acksonville 
Pensacola

Total ____________
Stocks— Turpentine 

Savannah
Jacksonville - 
Pensacola ____

Stocks— Rosin 
Savannah .... 
Jacksonville  
Pensacola

Total

Oct. 1927 
... 19,522 
... 13,702 
-  5,891

Sept. 1927 
24,215 
15,395 
6,165

Oct. : 
16,069 
11,465 
4,682

-  39,115 45,775 32,216

68,246
-  49,844
-  13,969

79,217
55,824
16,004

56,028
41,908
16,184

132,059 151,045 114,120

... 29,942 

... 37,214 
13,317

31,480
31,265
10,274

14,893
31,831
10,646

80,473 73,019 57,370

117,804
91,623
12,740

130,029
83,157
16,240

72,314
65,859
20,037
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M O N T H L Y  I N D E X  N U M B E R S

T h e fo l lo w in g  in d e x  n u m b e r s , e x c e p t  w h e r e  in d ic a te d  o th e r w is e , a r e  c o m p u te d  b y  th e  F e d e r a l R e s e r v e  B a n k  
o f  A t la n ta ,  an d  a r e  b a se d  u p o n  a v e r a g e  f ig u r e s  f o r  1919 . T h a t  is ,  a v e r a g e  m o n th ly  f ig u r e s  fo r  th e  y e a r  1919  a re  
r e p r e s e n te d  b y  100 , an d  th e  c u r r e n t  m o n th ly  in d e x  n u m b e r s  sh o w  th e  r e la t io n  o f  a c t iv i ty  in  t h e s e  l in e s  to  t h a t  
p r e v a il in g  in  1919 .

R E T A IL  T R A D E  6 T H  D IS T R IC T A u g u s t S e p t. O cto b er A u g u s t S e p t. O cto b er

(D e p a r tm e n t  S to r e s .) 1927 1927 1927 1926 1 926 1 926

A t la n t a __________________________________________ 126.3 146.8 192.8 10^.1 113.5 167.9
B ir m in g h a m ____________________________________ 122 .6 132 .5 166 .9 108 .1 114 .8 157.3
C h a t ta n o o g a ____________________________________ 74 .6 85 .7 124 .9 69 .8 78 .6 119.9
N a s h v i l le _______________________________________ 90 .0 85 .2 115 .5 80 .9 78.9 109 .9
N e w  O r le a n s___________________________________ 82 .4 9 7 .7 126 .4 8 2 .6 96 .1 131 .0
O th er  C it ie s ___________________________________ 85 .3 100 .0 124 .7 85 .2 97 .7 129 .0
D is t r ic t _________________________________________ 94 .2 106 .5 140 .5 87 .3 96 .7 135 .5

R E T A IL  T R A D E  U . S . ( 1 )
151 .4 157 .9D e p a r tm e n t  S to r e s _________________________ 112 .6 130 .0 105 .0 1 30 .4

M a il O rd er H o u s e s _________________________ 112 .2 126 .4 158 .0 9 7 .8 119 .6 149 .7
C h a in  S to r e s :

G r o c e r y ________________________  _________ 385 .4 384 .1 422 .1 295 .3 303 .1 329 .4
D r u g _______________________________________ 215 .5 2 10 .4 2 3 3 .6 194 .8 1 92 .4 209 .0
S h o e _______ _________________________________ 1 31 .6 140 .3 157 .1 1 21 .6 141 .8 1 57 .7
5 & 10 C e n t_______________________________ 2 3 6 .7 232 .2 2 7 8 .5 2 0 4 .0 2 11 .0 257 .1
M u s ic ______  _____________________________ 98 .3 1 25 .5 128 .1 131 .1 137 .5 151 .0
C a n d y ______________________________________ 2 07 .8 2 2 3 .4 233 .0 193 .8 2 18 .1 226 .8
C ig a r ______________________________________ 146 .9 146 .5 153 .6 1 48 .1 1 52 .6 162 .1

W H O L E S A L E  T R A D E  6 T H  D IS T R IC T
94 .1 103 .6 99 .8G r o c e r ie s_____________________________________ 88 .8 96 .7 9 1 .4

D r y  G o o d s__________________________ ____ ___ 121 .6 136 .7 114 .2 9 3 .0 117 .5 1 13 .2

H a r d w a r e ____________________________________ 91 .4 100 .6 108 .2 97 .8 107 .4 116 .8
S h o p s ___ 81 .6 88 .5 89 .6 66 .1 84 .1 75 .9

T o ta l__________________________________________ 89 .1 9 8 .0 94 .0 8 8 .2 1 00 .6 100.1

W H O L E S A L E  P R IC E S  U . S . ( 2 ) 102 .2
94 .2

105.9
96 .5

105 .0 97 .2
9 7 .5

99 .3
9 9 .8

97.9
F a r m  p r o d u c ts  . ____________-______ 100 .0 100 .8
F o o d s  ____

111 .7
96 .2
84 .1

1 12 .5
98 .5
84 .2

113 .0
9 8 .4
83 .8

9 9 .7
9 8 .5

100 .6

98 .8
98 .9  

101 .5

101 .0
97 .7

101 .3
H id e s  a n d  le a th e r  p r o d u c ts________________
T e x t i le  p r o d u c ts  _____________________  -
F u e l  a n d  l ig h t in g  ____________________
M e ta ls  a n d  m e ta l  p r o d u c ts  ..................... ..... 98 .0 97 .6 97 .1 101 .0 101 .2 101 .0

B u ild in g  m a te r ia ls  _________________________ 92.9 92.1 91 .6 99 .5 99 .5 99 .5

C h em ica ls  an d  d r u g s_____________ ____ ___. ~ 96 .4 96 .4 97 .1 99 .8 100 .2 99 .1
H m is p fn m is h in g  g n n d s 98 .6 98 .6 98 .5 99 .8 99 .5 99 .4

I M ispp lln n p ous 89 .9 89 .2 88 .3 9 5 .4 9 4 .2 9 3 .4
| A L L  C O M M O D IT IE S  _____________________ 95 .2 96 .5 97 .0 99 .0 99 .7 9 9 .4

B U I L D I N G  P E R M I T S  6T H  D IS T R IC T
A t la n t a _____________________________ _________ 116 .8 142 .1 95 .7 8 7 .3 113 .0 123.9
B ir m in g h a m __________________________________ 397 .7 709 .9 681 .0 5 56 .2 422 .8 625 .8
J a c k s o n v i l le __________________________________ 382 .3 403 .9 334 .8 90 9 .6 4 0 6 .7 382 .1
N a s h v i l le ________________________________ _____ 2 03 .9 453 .0 2 76 .3 138 .8 3 4 2 .4 128 .8
N e w  O r le a n s________________________________ 4 36 .1 278 .8 2 93 .7 1 53 .9 251 .5 1 ,4 2 8 .8
O th e r  C it ie s ____________ ____________________ 2 25 .0 2 8 6 .7 2 18 .3 5 0 2 .4 48 2 .5 533 .3
D is t r ic t  (2 0  C i t ie s ) _________________________ 252.1 307 .6 252 .5 397 .4 346 .9 517 .7

C O T T O N  C O N S U M E D :
U n ite d  S t a t e s ______________________________ 118.4 117.3 114 .6 93 .6 106 .8 106.3
C o tto n -G r o w in g  S t a t e s _____________________ 157.2 156.6 152.1 121 .8 139.3 136.9
A ll  O th er  S t a t e s ______________________  . ~ 71 .6 69 .8 69 .3 59 .6 67 .6 69 .5
fln ttn n  F lY pnrts 61.9 114 .8 204 .9 66 .5 144 .5 2 49 .1

P IG  IR O N  P R O D U C T IO N :
123 .1 130 .8U n ite d  S t a t e s ______________ ______ _______ 115.6 108.9 109.2 125 .6

A la b a m a ________________________ 120 .8 118 .0 127 .7 1 35 .8 131 .0 142 .0
U N F I L L E D  O R D E R S — U . S . S T E E L

C O R P O R A T IO N ____________________________ 53.3 52 .5 55 .7 59.1 59 .9 61 .4
(1 )  C o m p ile d  b y  F e d e r a l R e s e r v e  B o a r d .
(2 )  C o m p ile d  b y  B u r e a u  o f  L a b o r  S t a t i s 
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