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Volume of industrial output, after increasing considerably
during August and September, remained unchanged in Oc-
tober. Factory employment and payrolls, reported for the
middle of the month, showed a further increase. During
October, as in the last three weeks of September, whole-
sale commodity prices declined, and in the first three weeks
of November the general average was at the level of early
summer.

Production and

Industrial production, as measured by the
Employment

Board’s seasonally adjusted index, con-
tinued in October at 66 per cent of the
1923-1925 average, as compared with a low level of 568 per
cent in July. In the textile industries, which had shown a
rapid expansion in August and September, there was a slight
decrease in consumption of raw materials while output of
finished products increased somewhat. Shoe production
which also had increased substantially in recent months,
showed a seasonal decline. Operations at steel mills ex-
panded from an average of 17 per cent of capacity in Sep-
tember to 19 per cent in October, contrary to seasonal ten-
dency, and, according to trade reports, continued at about
this rate through the first three weeks of November. Pro-
duction of automobiles in October declined further to a new
low level. At coal mines activity continued to increase rap-
idly until the middle of October, but since that time a reduc-
tion, largely seasonal in character, has been reported.

Employment in most manufacturing industries increased
between the middle of September and the middle of October,
and the Board’s seasonally adjusted index of factory employ-
ment showed an advance from 60 per cent of the 1923-1925
average to 61 per cent. At textile mills working forces in-
creased by considerably more than the usual seasonal
amount, and substantial increases were also reported at
steel mills, lumber mills and car building shops. In the can-
ning and automobile industries there were increases in em-
ployment. .

Value of construction contracts awarded, as reported by
the F. W. Dodge Corporation, continued at low levels during
October and the first half of November.

The Department of Agriculture estimates of the cotton

crop, based on November 1 conditions was 11,950,000 bales,
about 525,000 bales larger than the estimate a month earlier.

Distribution From September to October volume of freight

traffic increased by more than the usual sea-
sonal amount; after the middle of October car-loadings
declined, reflecting chiefly seasonal developments. Dollar
value of department store sales increased by the usual
amount in October.

Wholesale Wholesale commodity prices, as measured by
Prices the monthly index of the Bureau of Labor
Statistics, declined from 65 per cent of the

1926 average in September to 64 per cent in October.
Weekly figures show declines in the general average from
early September through the first week in November, reflect-
ing reductions in the prices of many domestic agricultural
products, and their manufactures, as well as in the prices of
steel rails, copper, coffee, rubber, and silk. In the second
week of November prices of many leading commodities, in-
cluding grains, hogs, cotton, silk, zine, lead and tin advanced
considerably, but later the prices of these commodities de-

clined.
Bank Credit Volume of reserve bank credit showed little
change for the four-week period ending
November 16. Member bank balances at the Federal Reserve
Banks increased further by $75,000,000, and in the middle
of November were about $475,000,000 in excess of legal
reserve requirements. This growth in reserve ces re-
flected an increase of $60,000,000 in the stock of gold and
the issue of additional national bank notes. Demand for cur-
rency showed little change during the four-week period.

Loans and investments of reporting member banks in
leading cities, outside New York City and Chicago, declined
further between the middle of October and the middle of
November, reflecting a further reduction of loans at these
banks. In New York City the investments of member banks
increased by an amount larger than the decrease in loans,
so that total loans and investments of these banks showed
a further increase.

Money rates in the open market continued at low levels
during October and the first half of November. Rates on
90 day bankers’ acceptances were unchanged at % of 1
per cent, and rates on prime commercial paper declined
from a range of 1%-2 to a range of 14-1% per cent.
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SIXTH DISTRICT SUMMARY

Further gains were recorded in October in building per-
mits issued at reporting cities in the Sixth Distriet, in cotton
consumption and in the manufacture of cloth and yarn, in pig
iron production in Alabama and in coal mining in Alabama
and Tennessee, but retail trade increased less than usual
from September to October, wholesale trade declined in
October following an unusual gain from July to September,
and construction contracts declined.

Department store sales increased 16 per cent from Sep-
tember to October, and were 22.6 per cent less than in
October, 1931. On a daily average basis, sales gained about
12 per cent over September, as compared with a customary
increase of more than twice that amount. However, the
increase from July to September was larger than usual, and
the net gain from July to October is only a few points less
than usually takes place at that time. Wholesale trade,
which usually reaches the fall peak in October, had also in-
creased from July to September by a much larger percentage
than usual, and declined 4.4 per cent in October and was
19.9 per cent less than in October, 1931. Collections at both
retail and wholesale improved over the month before. Debits
to individual accounts increased 2.5 per cent over September
and were 29.7 per cent less than in October last year.

Total loans and investments of weekly reporting member
banks increased somewhat between October 12 and Novem-
ber 9, and holdings of United States Government securities
were greater than a year ago, but other investments were
less, and total loans and investments were 54.7 millions less
than a year ago. Reserve Bank credit outstanding at this
bank increased slightly during this four week period, because
of a small gain in discounts and an increase in holdings of
purchased bills, but was 33.8 millions less than a year ago.

Building permits registered a further gain of 338.2 per cent
over September, and were 88.5 per cent greater than in
October, 1931. For the ten months period they show a de-
crease of 35.8 per cent from that part of 1931. Contract
awards, however, after increasing in August and Septem-
ber, declined in October and were 88.2 per cent less than
a year ago, and for the ten months period were 58.8 per
cent less than in that part of 1981. Consumption of cotton
in the cotton-growing staes increased 1.6 per cent further in
October, and was 9.6 per cent greater than in October, 1931,
and in the three states of this District for which figures are
available consumption in October was 1.4 per cent greater
than in September, and 8.6 per cent greater than in October
last year. Production by reporting cotton mills increased
slightly over September but orders declined. Pig iron pro-
duction in Alabama gained substantially in October over
previous months, but was about half that of October a year
ago. Coal mining in Alabama and Tennessee increased fur-
ther in September and while Alabama production was about
the same as a year ago, output in Tennessee was smaller.

FINANCE

Reserve Bank The total volume of reserve bank credit
Credit oAumdi;g at the Federal Re::m Bar(x’k of

o cressed somewhat between Octo-
Digilreri 12 aiid- November § but continued less than at the sakme
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time last year. From a low point at a little less than 45
millions of dollars on May 4, total bills and securities held
by this bank increased to a high total for the year at 93.6
millions on July 13. The gain was due more to increased
holdings of United States Government securities than to the
smaller gain in discounts, but since that time the decrease
has been due principally to a decline in borrowings by mem-
ber banks. Total bills and securities declined from 93.6
millions on July 13 to 66.5 millions on September 28, and
on November 12 were 70.3 millions, approximately 33.8
millions less than a year ago. .
Discounts held by this bank declined from 43.6 millions
on July 20 to 16.9 millions on September 28, and increased
to 20.6 millions on Nevember 9, approximately 30 millions
less than a year ago. Holdings of purchased bills increased
from a low of 1.2 millions on August 31 to over 3 millions
on November 9, compared with nearly 35.5 millions held a
year ago. Holdings of Government securities on November 9
were more than 29 millions greater than a year ago.
Member bank reserve balances increased between October
12 and November 9 but were less than at the same time
last year. .
Federal reserve notes of this bank in actual circulation
declined further during the four week period ending Novem-
ber 9 and were at the lowest level in more than fourteen
years,
Principal items in the weekly statement are shown com-
paratively in the table.

(000 Omitted)
Nov. 9, 1982 Oct. 12, 1932° Nov. 11, 1981

Bills Discounted :

Secured by Govt. Obligations..____.$§ 2,456 $ 2,248 $14,946
All Others 18,186 16,857 85,726
Total Di t. 20,641 19,106 50,671
Bills bought in open market . _ _ 8,067 2,089 85,484
U. 8. Securities . . 48,580 48,692 17,806
Other Securities . . ... _. e e e 600
Total Bills and Securities .. 70,288 67,886 104,061
Total Reserves ... ... .. — 80,457 88,340 80,591
Member Bank Reserve Deposits.___. 42,941 41,583 49,029
Total D its __ 46,478 50,832 67,076
F. R. Notes in actual circulation..__ 99,081 102,885 120,818
Reserve Ratio ... . ... b5b68 87.7 45.4

Total loans and investments of 24
weekly reporting member banks lo-
cated in Atlanta, New Orleans, Bir-
mingham, Jacksonville, Nashville, Chat-
tanooga, Mobile and Savannah increased by 3.8 millions
between October 12 and Rovember 9. There was a gain of
a little more than 1.5 millions in loans on securities offset
only slightly by a small decrease in other loans, and an in-
crease of 2.3 millions in investments, most of which was in
holdings of United States Government securities. Compared
with the corresponding Wednesday a year ago, total loans
and investments of these weekly reporting member banks
show a decline of 54.7 millions. Of this decrease, total loans
to customers accounted for approximately 51.2 millions, and
investments for about 8.5 millions. Holdings of Government
obligations were 3.6 millions greater but those of other se-
curities more than 7 millions less, than a year ago.
d.deposits held by these banks declined from $216;-

Condition of
Member Banks in
Selected Cities

Demand. by
601,000 on October 12 to $211,982,000 on November 2, but



MONTHLY REVIEW s

rose to $216,675,000 a week later, and were $438,662,000

less than a_year ago, and time deposits declined from Octo-

ber 12 to November 9 and were $21,676,000 less than at the
same time last year.

Borrowings by these banks from the Federal Reserve Bank
of Atlanta declined from $27,756,000 on July 20 to $6,123,-
000 on September 28, rose to $10,618,000 on November 2
but on November 9 were $8,5673,000, compared with
$31,8_91,000 a year ago.

_ Principal items in the weekly report are shown compara-
tively in the table, and are followed by monthly averages of
weekly figures for some of the more important items in the
report, showing their trends over the past year.

{000 Omitted)
Nov. 9, 1932 Oct. 12, 1932 Nov. 11, 1931
Loans: .
On Securities $106,498 $104,980 $114,288
All Others e eee— 316,768 216,790 260,142
Total Loans ——— 328,256 821,770 374,424
U. S. Securities 95,505 3,622 91,860
Other Securities 84,676 84,134 91,772
Total In t 180,081 177,766 X
Total Loans and Investments ____ 508,387 499,526 558,066
Time ts 192,161 194,094 218,886
Demand Deposits .. __ -— 216,676 216,601 260,337
Due To Banks _ — 719,976 83,762 79,877
Due From Banks .. ... 72,308 80,602 57,769
Borrowings from F. R. Bank______ 8,673 8,182 31,881
Monthly Averages of Weekly Figures of Reporting
Member Banks in Selected Cities.
(000 Omitted)
Loans on All Other Invest- Demand Time Borrowings
1931 Becurities Loans ments Deposits Deposita from F. R. Bank
Sept. . . $114,082 $262,759 $181,450 $280,966 $228,099 $11,060
Oct. . . 115,608 261,950 186,199 267,026 217,781 22,348
Nov, . . 114,264 258,928 181,274 259,066 313,708 30,762
1.’g)’ec. . . 118,708 252,428 182,610 264,486 207,622 29,992
Jan. . , 109,668 245708 178,755 244,147 200,691 27,919
Feb. . . 107,587 241,360 178,566 287,680 196,661 26,542
March . 106,646 287,979 178,162 337,662 198,274 18,343
April . . 106,678 234,239 176,087 284,990 194,704 19,307
May ... 110,647 227,871 177477 226,776 194,880 15,582
June . . 110,611 221,416 175,688 221,211 192,408 18,877
July . . 108,987 218,066 170,18¢ 218,008 189,892 34,532
Aug. . . 105,818 217,168 172,591 212,676 195,287 17,944
Sept. . . 106,068 214,809 175,628 215,013 195,638 12,967
Oct. . . 105,816 217,608 179,221 214908 198,546 8,706
Deposits of All There was a further increase of 0.8 per
Member Banks cent in daily average demand deposits of

all member banks in the Sixth District
in October, over the month before, an increase of 1 per cent
over August, but a decrease of 20.9 per cent compared with
October last year. Daily average time deposits declined 0.2
per cent from September to October and were 9.8 per cent
less than a year ago. Time deposits exceeded demand de-
posits in October by 1 per cent, while a year ago demand
deposits were 12.8 per cent greater than time deposits.
Changes over the past year are shown in the table.

Demand Time

Deposits Deposits
1931 $467.814,000 $407,324,000
A . 814, .
s—u.gml 463,797,000 399,268,000
October _. 436,299,000 :3:'2:’%
N 418,720,000 ,448,
hoveml.;er —_ 417,991,000 871,428,000
1032
J. ary — 412,279,000 370,841,000
February _.____ 398,252,000 361,876,000
March 398,756,000 860,419,000
April 395,649,000 357,522,000
May 879,044,000 854,710,000
June 366,332,000 850,648,000
July . —_ 850,364,000 349,040,000
August . 841,792,000 851,530,000
September __ 342,608,000 849,445,000
October T ___ 845,212,000 348,772,000
Savings Deposits of 68 Reporting Banks
(000 Omitted)
Number Oct. Sept. Qct. Percentage change
m:i 1932 1982 1981  Oct. 1932, compared
Banks with
Sept. 1932 Oct. 1981
Atlanta 4 641 $88,662 $30,08 —0.83 —I4.1
Birmingham 3 ‘??z.m 17,085 20,808 1.7 —16.7
Jacksonville o4 18244 13248 14,594 06 — 98
Nashville B 28,007 22712 29,438 1.8 218
New Orleans € 48 48732 51,188 —11 — &8
Other Cities . 41 71,202 71,619 81,198 —08 —I128
Total 206,538 206, 236229 —08 —I26
Debits to Total debits to individual accounts reported
ladividual  during October from 26 clearing house-centers
Accounts of the District gained 2.5 per cent over !

Digitized for FRAmber, md were 29.7 per cent lm than L
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October a year ago. The increase from August to September
was larger this year than while the increase fropm Sep-
tember to October was er, and eight cities reported
declines. Monthly totals in the table are derived from weekly
reports by pro-rating figures for those weeks which do not
fall entirely in a single calendar month.

(000 Omitted)
Sept. 1932

Oect. 1932 Oect. 1081
Alabama—4 Citles —————— _§ 97,588 87,785 148,77
Birmingham " sLle ' 54,464 ¢ 92140
Dotha; » 1 ¢
Mobile 21638 90,160 2995
H:::a——‘ Citles e o i
— 68,161 o
Jacksonville 87,836 Ii".“.': m
!hml . 10,861 10,171 15428
F 3,97¢ 4,087 8,181
Tampa 15,488 14,919 21,738
Geolti:;lﬂ Cities l‘::l“ lﬁw’i 230,590
Alba 3
Atlanta 105,115 7,776 1434
A 14,399 11,973 17,868
Brunswick 1,443 1,460 21522
Columb 6,900 7,486 12,103
Elberton ... .. SR — 668 580 [ )3
Macon ... ... 9,079 11,891 18,817
Newnan .. . 1,103 1,250 1,488
Savannah 24,695 24,277 81,810
Valdosta 2,162 2,380 3,099
Louisiana—New Orleans .__________ 188,650 199,884 281,816
Minsissippi—4 Cities 81,178 25,608 35,158
Hattiesburg 3,075 2,622 4,089
Jack 17,130 18,656 19,557
Meridian 6,485 5,483 6,953
Vicksburg 4,488 3,862 4,649
T ce—3 Cities - 97,609 91,282 134,580
Chattanooga e 26,862 26,082 86,262
Knoxville 18,410 18,188 82,046
Nashville e . 52,887 43,012 86,282
Total 26 Cities ________ $846,289 $630,188 $919,120
AGRICULTURE

The November crop report issued by the United States
Department of Agriculture indicates a decline of 5 per cent
in the 1932 corn crop for the Sixth Federal Reserve District
compared with the estimate a month earlier, but increases
of 1.1 per cent and 2.2 per cent, respectively, for tobacco
and white potatoes, November estimates of wheat, oats and
tame hay are the same as for October. Compared with 1981
crops, an increase of 1.1 per cent is indicated for tame hay,
but decreases are indicated for other crops as follows: corn
11.6 per cent; tobacco 41 per cent; white potatoes 29.3 per
cent; wheat 34.4 per cent, and oats 22.9 per cent. November
estimates for sweet potatoes and sugar cane sirup are larger,
but those for pecans smaller, for all producing states than in
1981. Peanuts show increases over last year in Alabama,
Mississippi and Tennessee but decreases for the other states.
Below are shown percentage comparisons, by states, of the
November estimates for some of these crops with 1931 pro-
duction.

Alabama Floride Georgia Louisiana Mississippi Te
Corn .. — 93 1.9 5.0 — 5.9 —23.4 —23.7
Sweet Potatoes. -}-66.3 6.3 89.2 <+ 2.4 +338 4118
Tobaceo — —53.4 —79.1 —238.6 — —18.56
Pecans —85.0 —78.4 ~—170.6 —38.8 —463.0 P
Peanuts _ 5.4 —11.1 —12.2 —26.9 32.0 +11.7

Sugar Cane Sirap +41.9 <+ 1.7 +455.4 26.5 —
Cotton The November cotton report issued by the United
States Department of Agriculture places the esti-
mated crop of this year at 11,947,000 bales. This is an in-
crease of 522,000 bales over the October estimate, and is
641,000 bales, or 5.7 per cent, greater than the first est}-
mate of the season issued in August. The Department’s
report states that the “crop is exceeding expectations of a
month ago and the present forecast is larger than that of a
month ago in all major states except Mississippi. The greater
part of the increase over the October forecast is in states
west of the Mississippi River.” In the Sixth District the
estimate for Florida declined, the estimate for Mississippi
was the same as a month ago, and the other four states
showed gains. For the District, omitting those parts of Ten-
nessee, Mississippi and Louisiana situated in other Federal
Reserve Districts, the November estimate was 2,152,000
bales, an increase of 46,000 bales over the month before,
124,000 bales less than the August estimate, and 1,445,000
bales, or 40.2 per cent, less than for the 1931 season. State
estima and the District total, are shown comparatively

in the table:
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Cotton Production—Bales

Estimate Estimate Percentage Production Percentage
Nov. 1, 1982 Oct. 1, 1982 Comparison

1981 Comparison
Alabama 360,000 386,000 + 2.9 1,420,000 —39.4
Florida 15,000 16,000 — 6.2 48,000 —=65.1
Georgia 807,000 796,000 1.5 1,898,000 —42.1
Louisiana 580,000 540, 7.4 900,000 —36.6
Mississippi 1,100,000 1,100,000 same 1,761,000 —317.6
Tennessee 395,000 881,000 + 8.7 594,000 —38.6
Sixth District 2,152,000 2,106,000 — 2.2 8,697,000 —40.2

Cotton of the 1932 crop ginned up to November 1
amounted to 9,245,634 bales for the country as a whole,
against 12,124,295 bales ginned up to the same time last
year. Decreases are also shown for each of the six states
in this District, the total being 3,166,046 bales against
4,634,242 bales last year, a decrease of 30.2 per cent.

The average price of spot cotton at ten designated mar-
kets, after rising from a low of 4.76 cents on June 9 to
8.27 cents on August 26, the highest level in more than a
year, declined to 5.90 cents on November 3, but rose to 6.26
g;ntiga; 1week later, compared with 6.14 cents on November

R .

Sugar Cane
and Sugar

Condition of the Louisiana sugar cane crop
declined during October and the cane is not
yielding as heavily as was expected earlier in
the season. Production of sugar in Louisiana is now indi-
cated to be 201,000 short tons, or 6,000 tons less than was
forecast on October 1, and 44,000 tons more than the 1931
crop.

Sugar Movement (Pounds)

Raw Sugar
Oct. 1982 Sept. 1982 Oct. 1981
Receipts :
New Orleans 61,247,393 69,081,089 61,646,879
8a h 6,308,979 19,289,654 68,287
Meltings:
New Orl 71,162,878 92,690,997 69,966,812
Savannah 28,644,881 88,570,950 18,418,568
Stocks:
New Orl 48,676,900 68,642,215 55,246,429
Savannah 47,881,092 70,218,944 28,699,616
Refined Sugar (Pounds)
Oct. 1982 Sept. 1932 Oct. 1981
Shipments:
New Orleans 80,390,011 88,078,452 86,791,880
Sa h 22,806,176 $2,118,000 21,194,841
Stocks:
New Orleans ___. 71,179,461 70,911,281 62,164,843
Savannah __ 17,485,299 17,181,184 11,861,108
Rice Movement—New Orleans
Oct. 1932 Sept. 1932 Oct. 1931
Rough Rice—Barrels:
Reeet 85,253 76,072 89,721
Ship ts 74,838 90,908 76,189
Stocks 14,480 8,665 18,231
Clean Rice—Pockets:
118,982 128,726 169,954
i £ 146,787 82,918 199,966
Stocks 112,729 145,484 88,944

Rice Millers Association Statistics
(Barrels)

October  Aug.1to 1

Receipts of Rough Rice: e Oct-3

Season 1932-38 1,608,139 2,889,019

Season 1931-32 1,809,972 8,646,986
Distribution of Milled Rice:

Season 1982-33 1,018,699 2,899,022

S 1981-82 1,806,243 2,698,569
Stocks of Rough and Milled Rice:

November 1, 1932 1,915,228

November 1, 1981 1,804,891

Fertilizer
Tag Sales

Sales of fertilizer tax tags by State authorities
in the six states of this District increased fur-
ther in October over other months since May,
and were 14.4 per cent greater than in October last year.
October sales of these tax tags usually account for about
two per cent of the annual total. For the three months
August through October sales in these six states have been
greater by 16.6 per cent than in that part of 1931. Figures
in the table are from those compiled by the National Fer-
tilizer Association.

(Short Tons)

Oct. Sept. Oct. Aug. 1 thru Oct. 30 Percentage

1932 1932 1931 1932 1981 Comparison

Alsbama 660 800 600 1,850 1,300 -+ 8.8
Florida . 87,646 22910 27,412 88,660 64121  +30.3
Georgia .. 1568 200 395 848 628  +486.0
Louisiana 9,650 4,001 11,620 14,101 17,426 —19.0
Mississippi ... 10 0 150 10 400 —91.6
Tennessee 4,490 4,926 5,822 10,105 11,874 —I1.2
Total _______ 52,608 82,336 45999 109,974 95249 165

TRADE

Retail October statistics reported to this bank by 38
Trade department stores in the Sixth Federal Reserve

District indicate gains in sales, stocks, and collec-
tions over recent months, but unfavorable comparisons con-
tinue to be shown with corresponding periods a year ago.
The increase in department store sales from August to Sep-
tember was much larger than the usual increase at that time
of year, and the gain from September to October was smaller
than usual, so that the seasonally adjusted index of daily

average sales, shown for the first time on page 8 of this
issue of the Review, declined from 75.2 per cent of the
1923-1925 average to 66.5 per cent. The combined increase
from July to October, however, was only slightly less than
usually occurs during that period. Credit sales accounted
for 57.8 per cent of the October total, as against 58.4 per
cent in September.

Stocks of merchandise on hand at the end of October were
6.1 per cent larger than a month earlier, a gain fractionally
larger than usual, but were 21.8 per cent less than for
October a year ago. Turnover for the month was the same
as for October last year, but for the ten months period was
slightly less. Accounts receivable increased 5.2 per cent
over September but were 17.1 per cent less than a year ago,
and October collections increased 24.7 per cent over those
in September, but were 22.9 per cent less than in October,
1931.

The ratio of collections during October to accounts re-
ceivable and due at the beginning of the month was 28.2
per cent, the highest ratio since April, and compared with
80.9 per cent for October last year. For regular accounts
the October ratio was 30.2 per cent, against 26.4 per cent
for September and 33.2 per cent for October, 1931, and the
ratio for installment accounts for October was 15.3 per
cent, against 14.3 per cent for September, and 17.1 per cent
for October a year ago.

All of these statistics are based upon reports in actual
dollar amounts and the percentage comparisons make no
allowance for changes in the price level. Comparisons for
the month are set out in the table.

RETAIL TRADE IN THE SIXTH DISTRICT DURING OCTOBER, 1982
Based on confidential reports from 38 department stores

COMPARISON OF NET

COMPARISON OF STOCKS RATE OF STOCK TURNOVER

Oct. 1932 Oct. 1982  Jam. 1to Oct. 81 Oct. 81, 1932 Oct. 31, 1982

with with 1982, with same with with Jan. 1to Oct- 31

A 3 Oct. 1831 Sept. 1982 period in 1931 Oct. 31, 1931 Sept. 30, 1932 ?::i 3?2' “Tos1 1082
Brmingiam (1) s TiEs —110 T2 38 a5 358 38
7 —— —o78 283 50 27 2 200 207
m“) — 35 —22.1 . —284 10.8 2 23 174 182
Wew Orleans (5) —220 —205 —18.4 5.1 26 22 2138 12
Other Citles (1 —n1 —a21 53 I 26 zo0 192
'g —190.3 —25.8 —299 ot 2t 23 206 168
(N —— —m . —a9 .18 . 61 ] a  em M

Doy e Tate of stock tarnover s the ratio of sales during siven peeiod to aveeage atocks oo hand,
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Wholesale After increasing from the low point in July
Trade through September by a larger percentage

. than in other recent years, total sales by 107
reporting wholesale firms in the Sixth District declined 4.4
per cent from September to October, and were 19.9 per cent
less than in October a year ago. Twice before, during the
past twelve years, in 1921 and in 1927, the fall peak in
wholesale trade has come in September, but in other years
October has been the peak month. Increases over September
in sales of hardware and electrical supplies were more than
offset by decreases in other lines. Cumulative totals for the
first ten months of 1932 show a decrease of 25.9 per cent
compared with that part of 1931, as indicated in the figures
which follow. All of these percentage comparisons are based
upon reports in actual dollar figures, and make no allowance
for the changing level of prices. '

Percentage Comparisons
Jan.-Oct., 1932, with
same period in 1931
Sales by Lines:

Groceries —22.8
Dry Goods —16.8
Hardware —29.2
Furniture —38.2
Electrical Supplies —414
Stati y —22.8
Drugs —21.8
Total —25.9

WHOLESALE TRADE IN OCTOBER, 1932
Sixth Federal Reserve District®
Peércentage change Oct.1932
pared

Number of com; with
Firms Sept. 1932 Oct. 1931
All Lines Combined:

Sales 107 — 44 — 199

Stocks on hand 20 — 0.9 — 119

A ivabl 52 :’: 1.2 — 122

Collecti » 56 12.2 — 199

Groceries :

Sales 26 — 9.8 — 242
Atlant: 8 — 135 — 324
Jack ille 4 — 11.6 — 116
New Orleans ... 5 — 10.8 — 25.3
Vicksburg . . 3 — 18.8 — 82.8
Other Cities .. - 1 — 49 — 22.5

Stocks on hand . _ — 4 + 0.6 — 25.6

Accounts receivable . 11 — 28 ~ 3.8

Collecti 12 + 22 — 144

Dry Goods:

rS,alee 17 — 10.7 — 1.8
Nashville . __ - 3 — 14.6 — 234
Other Cities __ — 14 — 97 — 3.2

Avounts. rectivable T o R 3

Coto unts Jrecelvable - 12 + 20.4 — 8.5

Hardware:

Sales 25 + 1.2 — 10.(‘1
Nashville ... 8 — 86 —_ g.ﬁ
New Orleans .. . b — 12 —_— 202
Other Cities I | { + 14.6 — 1og

itoeks on hand i —— 1; — EZ - .

A :ﬁongta receivable _ - 18 i 92 v

Fﬂsr:litnre: 11 — 86 — 17.8
't 1 — 7.6
Atlanta 4 — 1.7 “.5
Other Cities S 7 -— 4.0 — 1%
ihcks on hand . . g ;g - 298
c:ﬁongts receivable e : s e
Elg.'t‘l ; Supplies: 14 3.2 — 4.2
es 5
New Orleans .. . .o :x: lg: - :i:
Other Cities ... ... 10 - 6

A on hll{d g : s 1'2 — 2‘.'

c:ﬁm nts _mﬂ“bk T 5 :t 5.6 — 384

Bde; 8 — 17 — 20.2

Accou Srahl 4 + 0.2 — 85

nts r 76 200
s:.coumn' R 3 — 1.
ti .
Balea 4 — 129 — 856
* Based upon confidential reports from 107 firms.
Life October sales of new, paid-for, ordinary life

Ins i in the six states of this District gained
ranee :,n;u ;:: c:e;x; over September and were 21.1 per

cent lesg than in October, 1931. Comparisons by states n.::

8‘""1 in the table for the month, and for the year thro

Oetol are taken from those compiled by the Life
D'%ﬁ‘éﬁ%}, Bureau.
http://fraser.stlouisted.org

Federal Reserve Bank of St. Louis

Oct, Sept. Oc(t?“ o.flw)thm Oct.  Percen
an,
1832 1982 1931 1932 1981 G vison
Alabama ___ § 2571 §$2,770 § 3.849 § 31,842 § 42,384 —249
Florida ... 2959 2,770 3,838 37,888 43331 215
—— 5,654 8,262 6,741 63,491 79,188 193

Loulsiana ... 3,549 3,922 4,487 41,000 52,158 2 —21.4
Missisaippf . _ 1,892 1,608 2,102 13,208 23,891 232
Tennessee . 4,862 9 595 —421.8

4,94 6, 57,686  73,58¢
Total _____$21,887 $21,276  $27,112 $260,079 $319,289 ~—2L7

Commercial Statistics compiled by R. G. Dun & Company
Failures indicate there were 2,278 business failures in

the United States in October, with Habilities
amounting to $52,869,974. These figures represent an in-
crease of 4.2 per cent in number, but a decrease of 5.8 per
cent in liabilities, compared with September, and decreases
of 3.8 per cent in number and 25.2 per cent in liabflities
compared with October a year ago. October liabilities were
less than for any month since September, 1931.

In the Sixth District there were 137 business failures in
October with liabilities amountinf to $2,180,889. The num-
ber of failures was 9.6 per cent arg:r than for September,
and 4.6 per cent greater than for October a year , 8N
liabilities were 5.4 per cent greater than for September but
24.6 ger cent less than for October, 1931. Cumulative totals
for the first ten months of 1932 amount to 1,264 failures,
and liabilities of $28,789,000, a decrease of 10.4 per cent
in number but an increase of 9.6 per cent in liabilities, over
that part of 1931.

GRAIN EXPORTS—NEW ORLEANS (Buhol-z
October October July 1 h Oet. 31
1032 1981 1982 1981
Wheat 2,267 1,088,183 s 22 2,060,648
Corm o 1088 3,274 17,798 26,974
Oats — 38761 22,158 182,508 183,487
Barley — — e 83,285
— 40,081 1,084,610 548,527 2,288,304
INDUSTRY

Building and Total value of building permits issued at
Construction  twenty reporting cities in the Sixth District
increased in October for the third consec-
utive month. The gain over September was 33.2 per cent,
and the October total was nearly three times that at the low
point in July, and 38.5 per cent greater than for October,
1931. Eleven of these reporting cities showed gains over
September, and nine reported increases over October, 1931.
A considerable part of the month’s total was accounted for
by the figures reported from New Orleans and Chattanooga.
Cumulative totals for the first ten months of 1932 amount
to $15,932,688, a decrease of 35.8 per cent from the total
for that part of 1931, and 60.7 per cent less than for the
same period in 1980. Comparisons for the month are shown
in the table.

Number Value Percentage
October October change
City 1982 1981 1032 1981  in valoe
A A maiston 8 7 8 446§ 2,550 768
Birmingham 159 166 114,898 63,548 308
Mobile . 63 38 42,870 40016 + 171
Montgomery 9 108 15,220 s  —esl
Florida
acksonville . 299 286 114,906 211,496 — 45.7
thmi — 821 3 136,625 152961 — 104
Miami Beach 6l 70 138,175 119,525 15.6
Orlando .. 87 i 15,068 15,025 0.2
Tamps . 179 221 49,378 39,517 25.0
Atlants _—— . 206 307 77,821 209,934 — 629
Augusta 45 127 16,701 46208 — 63.9
Columbus — . 81 34 6.708 17.980 — 62.7
Macon 157 196 18,001 86,688 — 192
Savannah .. 1§ 27 19,100 41,470 — 539
Louisiana
leans — 111 916,387 121,184  +4656.2
m ?s 67 16.495 21211 — 222
Tennessee
Chattan —— 287 886,226 152,601  -+480.7
Johnson City = 1,126 10,400 — 89.2
B 62 22512 156,580 — 85.6
Nashville 1 50,376 269358 — 86.4
motal 80 Cities___ 2,116 2,657  $2,662,901  $1,922,560 + 386
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from September to October, and were 38.2 per cent less
than in October, 1931. Residential contracts, which accounted
for 12.4 per cent of the total, declined 8.9 per cent, and
other contracts 28.5 per cent, from September to October,
and residential contracts were 50 per cent and other 36.1
per cent, less than in October last year. For the first ten
months of the year residential contracts were 49.4 per cent,
others 59.7 per cent, and the total 58.8 per cent less than
during that part of 1931. Comparisons for the month are
shown in the table. Parts of the figures for Louisiana and
Mississippi apply to other Federal Reserve Districts.

Oct. Sept. Percéntage Oct. Percentage
1982 1982 Comparison 1981 Comparison
Sixth Distriet—Total _$7,887,848 $9,469,910 — 22,0 $11,960,901 — 38.2
Residential . 915,247 1,004,540 — 89 1,881,606 — 50.0
All Others __..__..___ 6,472,096 38,465,870 — 23.6 10,129,396 — 86.1
State Totals:
Alabama . __.._..8 597,000 $2,028,500 — 70.5 § 926,400 — 35.6
Florlda . 2,688,200 979,300 164.8 1,974,400 811
Georgia 2,189,400 798,800 167.8 1,577,400 365.6
Louisiana ... 649,900 8,518,000 — 81.6 5,778,200 - 88.8
Missisaippl _ . 1,447,800 1,226,600 + 18.0 516,600 -+180.3
Tennessee (6th Dist.) 891,800 2,464,600 — 63.8 2,942,100 — 69.7

Total contracts awarded in the 37 states east of the Rocky
Mountains during October amounted to $107,473,900, a de-
cline of 15.7 per cent from September, and a decrease of
55.6 per cent compared with October last year. From Sep-
tember to October residential contracts declined 4.2 per
cent, non-residential building contracts 24.7 per cent, and
public works and utilities 14.9 per cent, and all of these
were less than in October, 1931.

Following a period of ten consecutive weeks
ending October 8, during which orders booked
by Southern Pine mills exceeded the volume of business
received by the same mills during those weeks a year earlier,
decreases were shown for the three following weeks, ending
October 29, compared with those weeks of 1931. The week
ending November 5 showed an increase over that week a
year ago. For the five week period ending November b
orders averaged 3.7 per cent less than a year ago, produc-
tion averaged 12.2 per cent smaller, but unfilled orders aver-
aged 2.6 per cent greater. According to the Southern Lum-
berman the “Southern Pine market slowed up considerably
during the last two weeks of October, but the price advances

Lumber

Cotton Growing States—Bales

Cotton C d 414,572 407,966 378,144
Stocks 10,899,195 8,872,765 9,960,654
In Consuming Establishments. ... 1,011,195 832,288 861,786
In Public Storage and at Compresses 9,388,000 7,540,477 9,108,868
Active Spindles—Number ... — 17,024,300 16,701,442 16,892,658
Other States—Bales
Cotton C od 87,672 83,689 82,879
Stocks 694,496 688,801 608,071
In Consuming Establishments _ ... 255,621 254,998 256,248
In Public Storage and at Compresses 438,876 428,808 851,828
Active Spindles—Ni 7,663,482 7,182,646 8,807,398

Census Bureau figures for Georgia, Alabama, and Ten-
nessee show a further gain of 1.4 per cent in consumption
of cotton in October over September, and an increase of 8.6
per cent over October, 1931, although consumption in Ten-
nessee was less than a year ago. For the first three months
of the cotton season consumption in Alabama has been 11.4
per cent, and in Georgia 6.6 per cent, greater than a year
ago, while in Tennessee it has been 12.2 per cent less, and
for the three states combined there has been an increase of
6.3 per cent.

Bales Consumed
Oct. 1982 Sept. 1982

% Change Oct. 1981 9 Change

Alsbama . 54,484 54,879 0.1 47,644 +14.5
Georgia __._____ 87,519 86,180 1.6 80,316 + 9.0
Tennessee ... 18,278 12,504 6.2 15,028 —11.6
Total .. 155,281 153,068 4+ 1.4 142,882 + 8.6

Cotton Production of both yarn and cloth by mills
Manufacturing reporting to this bank increased in October
by less than the gains shown for the two
preceding months, and while output of cloth was 17.3 per
cent greater than in October a year ago, production of yarn
was slightly smaller. Orders booked during October declined
further from September and were less than in October a
year ago, although unfilled orders were greater than for
October, 1931. Employment at cloth mills was slightly
greater than a month or a year ago, but at yarn mills the
number of workers declined slightly over the month but
was 13.2 per cent greater than a year ago. Percentage com-
parisons of reported figures are shown in the table.

3 a6 U Oct.
of a few weeks ago are being well maintained. The export Number of Pf;:fn o eh:due‘th
trade has been fairly active, but domestic trade has fallen ul?}u:ro Sept. 1§:gmw Oczllsal
off, especially with the retail yards. Unsold stocks at the oo ciom:
mills have been reduced about 500,000,000 feet since Jan- Production 19 + 2.8 +17.3
uary 1.” Comparisons of weekly figures for identical mills (S)t; ts 18 — 6.2 i‘g;f
N rders booked 14 —36.1 -
are set out in the table Untilled orders 16 i3 22.8
(In Thousands of Feet) Stocks on hand ... . 17 i 1.0 s‘g
Week  Number Orders Production Untilled Orders Number on payroll .o 18 0.7 .
Ended: of Mills 1982 1881 1982 1981 1932 1981 Cotton Yarn: 0.8
Oct. 8 108 25,206 24486 20,404 L840 12606 TLEI6  mpiomcc i 1 T 51
Oct. 15 108 28955 29,3561 22,286 26,214 75,420 76,820 Orders baoked 456 —419
Oct. 82 21,857 26,436 19,248 28,846 59,707 60,371 Unfilled ord . a4 187
Oct. 20 108 25,272 29,386 22,387 24,959 67,087 60,023 8tocks on hand 2 50 28.9
Nov.5 108 23264 21,672 21469 24128 63,201 61345  Nomber on payroll — o 1 o3 132
Consumption  There was a further small increase in con- . s
of Cotton sumption of cotton during October by Amer- Cotton Seed Operations of cotton seed oil mills in the
. ican mills, in active spindles, and seasonal and Cotton Seed four states of this District for which fig-
gains in exports and in stocks over September. October con- Products ures are available were at a lower level

sumption and stocks were greater than a year ago, but
gpindle activity and exports slightly less. From the low point
in July, cotton consumption by American mills had increased
80.2 per cent in October, while at the same time last year
there was an increase of only 2.2 per cent. For the three
months of the cotton season, August through October, con-
sumption has been 3.4 per cent greater than in that part of
last year, and exports have been 28 per cent greater. Con-
sumption in the cotton-growing states during this period has
been 5.8 per cent greater, and in other states 6.8 per cent
less, than during the corresponding part of 1931." Census
Bureau figures are shown comparatively in the table.

United Btates—Bales

Oct. 1932  Sept.1932  Oct. 1981
Gotion © a 502,244 491,658

Stoeks ] 11,098,691 9,056,566 e
In Consuming Estsblishments ___ 1,266,816  1087.288 1,108,084

In Public Btorage and at Compresses 9,826,875 7,969,280 ,460,
Diditi RASER 1,008,023 T88,065 1,014,180
9 4021 6,955 2,637
hitp:/iketive Spiedlds<Nomber —________ 24,557,782  13,883.948  25,200.056

Federal Reserve Bank of St. Louis

during October than at the same time a
year ago. Receipts of seed by mills in these states declined
from September to October, and crushings and production
increased less than at the same time last year, so that for
the first three months of the season, August through Octo-
ber, receipts and crushings of seed, and production, have
been lower than during that part of the season before.
Stocks of seed, and of cotton seed products, at the close of
October, were greater than a year ago. For the country as
a whole, receipts of seed by the mills have been 8.1 per cent
smaller, but crushings, production and stocks on hand show
inereases over the corresponding period a year ago. Com-
bined totals for Georgia, Alabama, Louisiana and Missis-
sippi are shown comparatively in the first two columns of the
table, and totals for the country as a whole are shown in the
last two eolumns.
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Cotton Seed and Cotton Seed Products

*Sixth District United States
Aug. 1 to Oct. 81 Aug. 1 to Oct, 81
1932 1931 1932 1931
Cotton Seed, Tons:
Received at mills._______ - 728,974 717,709 2,347,209 2,558,018
Crushed . 429,800 449,701 1,433,076 1,376,768
On Hand, Oct. 81 _______ 847,610 331,789 1,214,157 1,201,029
Production :
Crude Oil, Ths. .. 136,993,628 144,318,300 487,686,860 424,586,236
Cake and Meal, tons..___.__. 185,862 194,845 646,521 617,087
Hulls, tons .. SO 122,006 125,481 406,818 836,061
Linters, bales ____ — 74,013 76,354 221,612 218,420
Stocks at Mills, Oct. 81:
Crude Oil, 1bs. _____ 23,389,414 17,959,498 85,788,046 64,632,204
Cake and Meal, tons._____ 86,497 34,938 308,788 187,814
Hulls, tons R, 81,056 83,466 257,436 160,190
Linters, bales 88,812 84,556 271,711 248,608

*Georgia, Alabama, Louisiana and Mississippi.

There was a further increase in September in
the production of electric power by publie utility
power plants in the six states of the Sixth Fed-
eral Reserve District. The July output was the lowest for
any month since July, 1928, and production increased 9.1
per cent in August, and gained 2.6 per cent further in Sep-
tember, but was 2.6 per cent less than in September, 1931.
Production by the use of water power increased 3.7 per cent
over August and was 11.2 per cent greater than in Septem-
ber last year, and output by use of fuels increased 0.7 per
cent over August and was 20.2 per cent less than a year ago.
Because of dry weather during late summer of 1931 a larger
proportion than usual of the total production was by the use
of fuels. Consumption of coal increased 18.1 per cent, and
of natural gas 0.2 per cent, from August to September, but
use of fuel oil decreased 6 per cent, and all of these were
consumed in smaller quantities than in September a year
ago. Cumulative totals for the first nine months show total
production 7.6 per cent less than for that part of 1931,
production by use of water power 4.2 per cent, and by use
of fuels 18.3 per cent, smaller. Comparisons for the month,
shown in the table, are combined totals for Alabama, Flor-
ida, Georgia, Louisiana, Mississippi and Tennessee, and are
féaken from figures compiled by the United States Geological
urvey.

Electric
Power

Sept. 1982 Aug. 1932 Sept. 1981
Production of Electric Power
in k.w. hours: Total .. 465,762 458,852 478,339
BY use of : Water Power ... 297,888 287,136 267,906
Fuels 167,864 166,717 210,433
Elels C d in Production of
ectric Power:
ch_to(;V: 12,169 10,761 84,428
Fuel Oil—bbls, 158,956 167,266 180,214
Natural Gas—000 cu. ft.... ... . 2,029,202 2,025,908 2,115,949

Note: September figures preliminary—August figures slightly revised.

Bituminous Production of bituminous coal in the United
Coal Mining States increased further in October and was

24 per cent greater than in September, 83.9
per cent greater than the low point in June, and larger than
for any month since October, 1931, although 8.6 per cent
less than for that month. Because of the different number
of business days, daily average production in October was
20.7 per cent greater than in September, and 5.1 per cent
less than in October last year. Comparizons for the month
are shown in the table.

Total Number of Average per
Production working working day
(tons) days (tons)
October, 1982 . . 82,638,000 26 1,255,000
September, 19 26,814,000 25.3 1,040,000
June, 1932 ... 11,749,000 26 esg.oogg
October, 1981 ......... .. ... 35,700,000 27 1822,

Cumulative totals for the year through October amount
to 243,881,000 tons, a decrease of 23.2 per cent compared
with production during that part of 1931. Weekly figures
for Alabama average about 24.5 per cent larger in (_)ctober
than a month earlier, and about 15 per cent larger in Ten-
nessee, and Alabama production has been about the same as
in October, 1031, but Tennessee shows a decrease compared

with that period. (In thousands of tons)
" Tennessee

1982 1931 1932 1981
Week Ending
 October 8 192 201 s o
 October 15— 220 195 70 oA
. 184 212 61 8
Dlggmog 207 192 88 83
hiFs

Federal Reserve Bank of St. Louis

Pig Iron Statistics compiled and published by the Iron
Production te)gt:l shov:rl atgurthefr gain of 8.8 pyer cent in

. production of pig iron in the United
States during October, following az:‘ increase of 11.7 per

cent in September over August. The October total was 45
per cent less than for that month in 1931. The daily average
Increase was 6.3 per cent over September. The number of
furnaces active on November 1 was 49, an increase of 3 over
the month before, and a decrease of 21 compared with the
70 active on November 1, 1931. Cumulative production
during the first ten months of 1932 amounted to 7,609,083
tons, a decrease of 53.6 per cent compared with the total
of 16,191,317 tons produced during the same part of 1931.

. There was an increase of 81.8 per cent in production of
pig iron in Alabama during October over September, and a
gain of 75.9 per cent in the average daily production. Octo-
ber production was more than twice that of August, but was
49 per cent less than in October, 1931. There was an in-
crease from 3 to 5 in the number of furnaces active between
October 1 and November 1, compared with 7 active on No-
vember 1 last year. Cumulative totals for the first ten
months of 1932 amount to 563,803 tons, smaller by 62.5
per cent than production during that part of 1981. Press
reports indicate that October shipments exceeded those of
September, but bookings and shipments the first week of
November were smaller than a month earlier. Price quota-
tions remain unchanged at $11 for the Southern market
gnld $10 for the North. Comparisons for the month are shown

elow.

Oect. 1932 Sept. 1992 Oct. 1931
United States:
Production, tons __.__________ e 644,808 592,589 1,173,288
Average per day, tons __._ 20,800 19,758 87,848
*Activa Furnaces .. . ——— 9 417 70
Alsbama:
Production, tons 48,581 26,724 95,282
Average per day, tons.._________ 1,687 891 8,074
*Active Furnaces R 5 3 1

*First of following month.

Naval
Stores

Receipts of both turpentine and rosin at the
three principal markets of the Distriet have de-
clined each month since July, and in October
receipts of turpentine were 37.2 per cent, and of rosin 25.7
per cent, less than in October a year ago. The totals for
October, and for the seven months of the Naval Stores sea-
son April through October, were the smallest for those
periods in more than ten years. Stocks of turpentine were
less than for October of the past two years, and supplies of
rosin were 28 per cent smaller than a year ago. Current
prices of turpentine have continued somewhat higher than
those prevailing one and two years ago, and prices of both
commodities have fluctuated within a narrow range during
recent weeks. Comparisons of receipts and stocks for the
month are set out in the table.

Oct. 1982 Sept. 1932 Oct. 1981

Recepits—Turpentine (1
S:elannnh W 7.618 9,858 14,401
Jack ille 9,208 10,117 13,805
Py 1 2,456 2,886 8,143
Total 19,862 22,811 80,849

ipts—Rosin (2
Reso-ei h @ 29,643 87,020 44,207
Jacksonville 36,419 36,346 46,156
P 1 9,091 10,068 10,704
Total 75,158 £8,434 101,157
tocks—" 1
i o pm
42,208 .

.:I‘ ol 25,264 24,865 24,979
Total 82,508 82,364 120,988
S Savannah @ 168,008 170,286 281,365
Jacksonville 167,654 170,658 208,002
Pensarola 14,842 16,048 31,099
Total 335,301 356,985 485,466

(1) Barrels of 50 gallons.
(2) Barrels of 500 pounds.
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MONTHLY INDEX NUMBERS COMPUTED BY FEDERAL RESERVE BANK OF ATLANTA

DEPARTMENT STORE TRADE—SIXTH DISTRICT (1) Aug. Sept. Oct. Aug. Sept. Oct.
Daily Average Sales—Unadjusted 1932 1932 1932 1981 1931 1931
Atlanta 105.2 150.0 134.5 128.8 132.8 159.7
Birmingham 4“4 6.1 70.5 64.8 €9.2 83.9
Chatt 36.7 50.8 (3 X ] 52.8 58.2 86.5
Nashville 46.5 62.9 70.1 70.8 72.3 9.1
New Orleans 51.0 58.3 74.3 68.1 74.5 92.1
DISTRICT 53.4 70.7 79.1 70.8 77.1 95.9
Daily Average Sales—Adjusted*
Atlant. 128.3 149.1 113.0 157.1 131.5 134.2
Birmingham 55.5 3.0 €0.8 80.8 71.3 72.3
Chattanooza 47.7 53.3 51.0 68.¢ 613 69.8
Nashville 56.8 68.4 59.9 82.3 76.9 82.1
New Orleans 66.2 63.4 4.9 87.3 81.0 80.1
DISTRICT €8.5 75.2 6.5 90.8 82.0 80.3
Monthly Stocks—Unadjusted
Atlant 72.3 85.3 1.4 80.8 97.8 9.3
Birmingham 42.4 453 473 57.2 59.¢ 62.2
Chatt: 46.4 496 54.8 65.8 74.5 76.5
Nashville 57.9 66.3 69.¢ 74.8 80.9 85.4
New Orleans 57.1 58.5 61.8 70.8 75.8 79.1
DISTRICT 55.6 59.8 3.2 69.9 77.1 80.2
Monthly Stocks—Adjusted*
Atlanta 76.1 77.5 81.8 85.1 88.9 88.7
Birmingham 446 4.0 433 0.2 57.9 56.5
Ch 47.8 4.7 489 67.8 716 (1Y ]
Nashville 58.5 62.0 61.6 75.6 75.6 75.¢
New Orleans . 58.3 55.7 56.¢0 722 72.0 7.9
DISTRICT 57.3 56.2 56.9 72.1 72.7 72.3
WHOLESALE TRADE—SIXTH DISTRICT—TOTAL... . 2.6 49.6 47.5 54.0 59.8 6.8
Groceries 434 4.9 40.5 55.¢ 58.1 60.2
Dry Goods .. 47.7 9.4 2.0 43.7 55.2 63.1
Hardware 38.8 45.0 479 53.1 56.8 58.2
Furniture 35.2 48.8 47.1 50.0 55.8 52.7
Electrical Suppli 38.2 37.1 38.2 4.0 68.9 (1.
Stationery ... .. . 41.¢ 48.7 425 41.0 55.0 €5.9
Drugs 59.9 64.9 59.9 74.7 81.0 75.2
LIFE INSURANCE SALES—SIX STATES—TOTAL ____ 66.1 55.1 55.4 81.1 3.8 709
Alabama 54.5 47.8 444 71.0 3.7 57.9
Florida 4.4 50.4 538 89.9 72.7 9.9
Geoma 2.8 1.4 .. 853 75.4 78.7
isiana 9.8 €5.8 59.¢ 76.4 72.1 75.8
n' i 48.8 2.7 516 62.1 47.8 57.8
T 56.4 54.2 53.2 88.9 70.0 72.2
BUILDING PERMITS—TWENTY CITIES . 13.6 17.8 23.7 19.2 193 17.1
Atlant 4.9 [ X3 58 22.8 16.6 138
Birmingham 2.8 3.8 7.8 6.2 7.2 43
Jacksonville 13.5 11.8 14.8 138 128 25.7
Nashville 12.8 15.2 7.8 374 17.5 58.2
New Orleans 28.3 21.1 712 45.5 40.1 9.4
Fifteen Other Cities 15.¢ 25.2 28.3 14.1 20.7 173
CONTRACT AWARDS—SIXTH DISTRICT—TOTAL ___| 238 27.0 21.8 311 39.1 344
Residential 7.4 7.3 .5 18.7 17.2 13.1
All Others 4.4 46.2 30.7 423 §3.7 48.1
WHOLESALE PRICES—UNITED STATESt
ALL COMMODITIES 65.2 65.8 4.4 72.1 71.2 7.3
Farm Prod 491 49.1 46.9 3.5 60.5 58.8
Foods 61.8 61.8 .5 746 78.7 78.8
Other Commodities 76.1 70.4 702 742 73.8 72.9
Hides and leath duet: .7 722 72.8 88.7 85.9 82.5
Textile products 54.0 57.9 55.0 65.5 [ T%3 3.0
Fuel and lighting 72.1 70.8 71.1 6.5 74 7.8
Metals and metal product: 80.1 86.1 803 83.9 83.8 82.8
Building materials 9.6 70.5 70.7 77.8 77.8 76.1
Chemicals and drugs 78.3 72.9 2.7 76.8 768 75.0
Housefurnishing goods 73.6 78.7 73.7 843 82.7 s1.8
Miscellanecus 4.6 .7 6.1 8.3 8.2 0.6
COTTON CONSUMPTION—UNITED STATES. .. ___ | 2 9.7 98.8 83.8 91.2 2.9
Cotton-Growing States 2%.3 116.8 118.7 7.3 107.9 108.5
All Other States 40.5 528 552 83.9 559 52.3
Georgia 97.8 110.6 1123 4.1 108.7 103.1
Al 135.3 158.2 1583 125.2 1438 1888
Te: 119.7 125.6 138.4 129.1 151.2 1508
COTTON EXPORTS—UNITED STATES 73.8 119.4 164.0 4. .8 165.¢
PIG TRON PRODUCTION--UNITED STATES 17.8 19.9 2. 2 39.1 393
Alab 10.0 18 209 519 411 419
*Adjusted for Seasonal Variation. tCompiled by Bureau of Labor Statisties. 1926=100.
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SUPPLEMENT TO THE

MONTHLY REVIEW

Of Financial, Agricultural, Trade and Industrial,
Conditions in the Sixth Federal Reserve District

FEDERAL RESERVE BANK OF ATLANTA

VOL. 17, No. 11 ATLANTA, GA.,, NOVEMBER 30, 1932

REVISED INDEX NUMBERS OF DEPARTMENT
STORE SALES AND STOCKS IN THE SIXTH
FEDERAL RESERVE DISTRICT

In this Supplement to the MoNTHLY REVIEW are presented revised index
numbers of Department Store sales and stocks for the Sixth District as a
whole, and for the five cities in the District from which a sufficient number
of reports have been received over a period of years to justify the belief that
the figures are representative of department store trade in those localities.

The index numbers here presented are shown both with, and without,
adjustments for those fluctuations in the data which, as nearly as may be
measured, are believed to be due to normal seasonal changes.

No change has been made in the base period used in constructing the
revised indexes. Both the sales and stock indexes are based upon monthly
averages for the three-year period, 1923 through 1925. In other words, the
monthly averages for that period are represented in the index by 100, and the
index numbers from month to month indicate the relation of the monthly
figures to the three-year average for the base period. For example, an index
number of 120 for a given month indicates that that month was 20 per cent
above the three-year average, or base, and an index number of 80 for a given
month indicates that that month was 20 per cent below the three-year average.

In the revised indexes here presented, total sales for each month were
divided by the number of business days in each month, thus removing those
fluctuations due to the different number of business days.

The methods used in constructing the seasonal adjustment factors, for
the usual seasonal changes, for the changing date of Easter, and for the
shifting importance of different months of the year, are essentially those
described in an article on pages 236 to 242 of the Federal Reserve Bulletin
for April, 1928, and used by the Federal Reserve Board in the construction
of some of its indexes.

As here presented, the unadjusted index numbers reflect the relation
which the figures reported from month to month bear to the averages for the
base period, and the adjusted index numbers are believed to represent, as
nearly as may be, those changes from month to month which are due to
causes other than the usual seasonal movements.
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INDEX OF DEPARTMENT STORE SALES

SIXTH FEDERAL RESERVE DISTRICT

Monthly Average 1923-1925=100

DAILY AVERAGE SALES—UNADJUSTED

1919 1920 1921 1922 1923 1924 1925 1926 1927 1828 1929 1930 1931 1932
January . ... 669 92.2 88.9 72.6 77.4 81.8 79.3 88.0 86.9 87.0 87.6 752 72,5 61.3
February . .. 755 87.2 88.4 74.4 80.0 85.6 86.4 93.6 944 93.2 93.0 89.0 76.8 63.7
March . . ... 86.3 107.1 104.9 77.4 96.1 89.1 93.6 984 94.0 1045 1114 92.2 88.7 69.3
April... ... 889 116.2 94.1 96.7 99.4 101.5 103.0 104.6 108.0 104.6 102.3 102.9 96.1 70.9
May 87.9 120.1 99.3 88.7 98.9 98.9 102.0 112.6 106.4 108.3 101.7 96.2 953 68.9
June . ..... 85.5 108.9 90.4 83.1 99.6 92.8 92.4 99.7 97.9 97.2 95.2 85.4 83.4 59.5
July . ... .. 74.9 89.4 71.5 67.6 76.3 68.8 73.4 76.2 777 787 T44 66.1 65.4 47.4
August 71.6 89.1 68.6 67.4 75.6 70.0 727 79.0 81.6 81.4 81.3 175.9 70.8 53.4
September . 93.1 104.5 81.6 84.5 96.9 93.1 86.2 91.2 99.8 104.8 104.1 928 77.1 70.7
October . . 102.8 134.3 113.9 108.4 122.1 112.6 129.0 122.6 126.4 117.1 114.7 109.3 95,9 79.1
November . . . 123.6 133.5 105.8 110.0 120.2 114.6 124.5 126.1 121.9 1229 115.5 103.3 90.0 ......
December . . . 171.8 173.3 145.9 158.9 166.0 162.9 1774 178.7 189.1 185.6 176.0 150.6 132.0 ......

DAILY AVERAGE SALES—ADJUSTED FOR SEASONAL VARIATION

1919 1920 1921 1922 1923 1924 1925 1926 1927 1928 1929 1930 1931 1932
January . ... 79.6 109.8 107.1 87.5 94.4 99.8 96.7 107.3 106.0 107.4 110.9 95.2 91.8 177.6
Febrvary ... . 921 106.3 106.5 88.6 94.1 100.7 100.5 108.8 109.8 105.9 105.7 101.1 87.3 72.4
March . . . .. 93.8 1104 107.0 84.1 98.1 96.8 100.6 1014 102.2 110.0 113.7 100.2 934 70.7
April . . .. 84.7 116.2 95.1 92,1 100.4 96.7 99.0 104.6 102.9 102.,5 103.3 98.0 94.2 71.6
May . ... .. 87.0 118.9 98.3 87.8 97.9 97.9 101.0 111.5 105.2 107.2 100.7 95.2 944 68.2
June . .. ... 91.0 115.9 96.2 88.4 106.0 98.7 98.3 107.2 106.4 106.8 105.8 101.1 92.7 66.1
July . ... .. 96.0 117.6 92.9 88.9 103.1 93.0 1019 105.8 111.0 112.4 106.3 94.4 934 67.7
August 96.8 120.4 92.7 91.1 102.2 94.6 98.2 106.8 110.3 110.4 104.2 97.3 90.8 68.5
September . . . 101.2 113.6 88.7 91.8 105.3 101.2 93.7 99.1 108.5 113.9 110.7 98.7 82.0 75.2
October . . . . 86.4 112.9 95.7 91.1 102.6 94.6 108.4 103.0 106.2 984 96.4 91.8 80.6 66.5
November . . . 105.6 114.1 90.4 94.0 102.7 97.9 106.4 107.8 104.2 105.0 101.3 90.6 78,9 ...
December . . . 106.0 106.3 89.5 97.5 100.6 98.7 106.9 107.0 111.2 109.2 103.5 88.6 77.6 ...

INDEX OF DEPARTMENT STORE STOCKS
SIXTH FEDERAL RESERVE DISTRICT
Monthly Average 1923-1925=100
UNADJUSTED

1919 1920 1921 1922 1923 1924 1925 1926 1927 1928 1929 1930 1931 1932
Janunary . ... 7b.2 95.3 88.7 817.3 89.5 95.6 91.2 93.6 89.7 92.4 88.4 82.3 74.4 61.8
February ... . 77.3 103.7 93.9 94.9 95.9 102.5 93.2 94.3 99.8 100.9 97.7 90.0 78.0 66.8
March... . . 78.4 108.3 97.1 100.5 102.7 107.6 97.6 103.1 108.3 104.9 101.5 93.7 81.8 68.0
April... ... 76.0 1105 98.7 99.9 104.8 110.5 99.5 104.4 110.2 107.7 103.1 95.2 80.8 68.1
May ... ... 72.7 109.6 96.5 95.7 104.3 106.7 96.8 97.7 102.7 1029 100.0 91.5 78.2 64.2
June . ... .. 70.1 107.2 91.3 89.7 98.2 99.0 90.9 92.2 91.9 96.1 93.7 88.6 73.9 61.6
July . . . ... 72.0 111.0 89.9 88.4 97.2 94.8 87.4 90.6 90.7 92.6 89.8 82.5 67.9 56.7
August .. 824 1194 96.3 93.5 103.1 94.3 95.7 92.5 95.7 94.6 92.8 84.8 69.9 b55.6
September . .. 93.3 133.0 107.8 101.7 112.0 102.8 102.5 102.8 107.2 108.5 984 88.4 77.1 59.6
October . . .. 99.8 1334 1125 104.2 117.4 109.5 105.0 110.5 112.1 109.0 104.2 92.5 80.2 63.2
November . . . 101.4 125.6 110.5 105.7 115.4 107.3 105.3 108.1 115.1 110.2 104.4 95.4 80.0 ........
December . . . 87.0 93.9 91.1 86.9 94.2 84.0 24.8 87.6 90.2 91.0 84.2 74.2 63.1 ...

ADJUSTED FOR SEASONAL VARIATION

1919 1920 1921 1922 1923 1924 1925 1926 1927 1928 1929 1930 1931 1932
January . . .. 82.6 104.7 97.5 95.9 98.4 105.1 100.2 102,9 98.6 101.5 97.1 90.4 81.8 67.9
February ... . 78.9 105.8 95.8 96.8 97.9 104.6 95.1 96.2 101.8 103.0 99.7 91.8 79.6 68.2
March . .. .. 76.1 105.1 94.3 97.6 99.7 104.5 94.8 100.1 105.1 101.8 98.4 91.0 79.4 66.0
April . .. 72.4 105.2 94.0 95.1 99.8 105.2 94.8 99.4 105.0 102.6 98.2 90.7 77.0 64.9
May .. .... 71.3 107.4 94.6 93.8 102.3 104.6 94.9 95.8 100.7 100.9 98.0 89.7 176.7 62.9
June . .. ... 73.8 112.8 96.1 94.4 103.4 104.2 95.7 97.1 96.7 101.2 98.6 93.3 77.8 64.8
July . . .. .. 78.3 120.7 977 96.1 105.7 103.0 950 985 98.6 100.7 97.6 83.7 73.8 61.6
August . 84.9 123.1 99.3 96.4 106.3 97.2 98.7 954 987 97.5 957 874 72.1 57.3
September . . . 88.0 125.5 101.7 95.9 105.7 97.0 96.7 97.0 101.1 97.6 92.8 834 2.7 56.2
October . . .. 899 120.2 101.4 93.9 1058 98.6 94.6 99.5 101.0 98.2 939 833 723 569
November . . . 91.4 113.2 99.5 952 104.0 96.7 949 97.4 1037 99.3 94,1 859 721 ...
December . . . 97.8 105.5 102.4 97.6 105.8 94.4 95.3 98.4 101.3 102.2 94.6 83.4 70.9 ..
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INDEX OF DEPARTMENT STORE SALES

ATLANTA
Monthly Average 1923-1925=100
DAILY AVERAGE SALES—UNADJUSTED

Page Three

1920 1921 1922 1923 1924 1925 1926 1927 1928 1929 1930 1931 1932
January . . .. 103.3 80.2 60.2 73.2 769 753 88.1 96.6 107.1 116.1 122.6 123.3 112.2
February ... . 86.2 80.9 66.7 82.6 93.6 94.7 96.5 98.9 112.0 120.8 135.1 1253 112.1
March.... .. 126.6 124.9 76.2 1021 82.4 90.0 96.5 109.4 145.0 152.0 148.8 153.6 131.4
April . . .. .. 135.6 89.6 92,5 103.5 99.2 108.1 101.2 124.5 135.5 144.4 173.7 174.7 134.3
May . 1325 923 86.5 104.7 111.3 120.6 131.3 138.2 150.2 135.7 144.9 155.8 132.8
June . .. ... 119.4 81.6 788 102.0 86.7 94.6 1019 109.8 121.5 128.8 133.9 133.2 102.5
July .. 10383 685 66.7 751 67.3 76.7 81.4 92.9 101.7 105.6 1124 1143 92.4
August . . . . 103.0 64.6 71.0 70.1 729 69.7 94.6 104.2 123.5 125.0 136.5 128.8 105.2
September . . . 124.2 79.0 90.3 100.8 94.1 852 101.2 130.8 147.9 1714 1719 132.8 150.6
October . . 124.6 105.8 106.2 116.8 123.2 142.5 143.8 1651 161.4 169.0 194.0 159.7 134.5
November . . . 126.4 101.4 108.1 111.1 106.9 124.1 125.0 140.5 157.9 1454 167.1 144.9 ...
December . ... 155.8 130.0 152.0 156.3 159.9 174.5  181.8 228.6 238.8 244.4 267.5 223.6 ...

DAILY AVERAGE SALES—ADJUSTED FOR SEASONAL VARIATION

1920 1921 1922 1923 1924 1925 1926 1927 1928 1929 1930 1931 1932
January . . .. 129.1 1015 76.2 93.8 98.6 96.5 1129 123.8 139.1 154.8 163.5 164.4 149.6
February . .. 109.1 101.1 82.3 100.7 114.1 114.1 116.3 119.2 131.8 142.1 158.9 1474 1381.9
March . . . .. 129.2 126.2 81.9 103.1 88.6 95.7 98.5 117.6 151.0 153.5 160.0 160.0 132.7
April . . . . 1317 87.8 85.6 101.5 91.9 101.0 98.3 115.3 129.0 141.6 160.8 166.4 131.7
May . ..... 126.2 87.9 824 99.7 106.0 114.9 125.0 131.6 143.0 129.2 138.0 148.4 126.5
June . .. ... 128.4 87.7 84.7 109.7 93.2 104.0 113.2 123.4 138.1 148.0 153.9 153.1 117.8
July . . . ... 1324 87.8 86.6 100.1 89.7 102.3 108.5 127.3 139.3 144.7 154.0 156.6 126.6
August . ... . 132.1 828 91.0 89.9 935 89.4 121.3 133.6 158.3 1524 166.5 157.1 128.8
September . . . 125.5 79.8 91.2 101.8 951 86.1 102.2 1321 1494 1697 170.2 131.5 149.1
October . . . . 104.7 889 89.2 98.2 10356 119.7 120.8 138.7 135.6 142.0 163.0 134.2 113.0
November . . . 1149 92.2 98.3 101.0 97.2 112.8 113.6 127.7 143.5 1359 156.2 1354 ...
December . . . 98.6 823 96.2 97.7 99.9 1084 112.2 138.5 144.7 148.1 162.1 135.5  .......

INDEX OF DEPARTMENT STORE STOCKS
ATLANTA
Monthly Average 1923-1925=100
UNADJUSTED

1920 1921 1922 1923 1924 1925 1926 1927 1928 1929 1930 1931 1932
January . ... 101.7 855 96.3 103.0 87.7 84.2 93.6 82.6 98.0 91.6 86.7 84.0 78.1
February ... . 111.5 88.3 90.7 111.9 87.2 84.9 92.9 88.7 109.8 102.8 92.1 817.0 83.4
March . . . .. 116.7 94.7 106.5 119.7 97.3 894 98.9 105.0 107.1 107.7 95.2 93.4 85.8
April ... ... 1182 944 109.1 121.6 1181 955 101.4 113.6 110.6 111.2 97.8 95.4 89.6
May . 116.6 92.4 108.0 117.0 111.6 90.5 92.3 110.6 103.5 105.2 94.7 90.9 87.3
June . . . ... 114.8 90.9 100.1 107.5 102.5 84.4 84.0 102.7 101.5 98.9 88.3 89.4 82.5
July . .. ... 110.9 88.7 99.0 100.8 90.0 78.0 82.3 92.8 95.5 93.8 79.2 80.2 74.9
August . ... . 121.8 96.3 103.8 103.7 92.4 105.5 81.6 92.7 99.5 96.5 78.4 80.8 72.3
September . . . 141.3 110.4 118.2 116.0 107.7 94.4 99.4 115,56 115.2 107.1 92.0 97.8 85.3
October . . . . 138.6 111.6 119.3 117.9 1157 98.0 100.1 1186 1174 112.0 94.8 99.3 91.4
November . . . 126.5 110.5 118.2 114.3 111.9 97.8 101.9 1275 1254 116.7 1053 101.9 ...
December . .. 88.6 96.6 97.2 83.0 829 75.6 78.6 92.4 99.8 87.0 76.0 784 ...

ADJUSTED FOR SEASONAL VARIATION

1920 1921 1922 1923 1924 1925 1926 1927 1928 1929 1930 1931 1932
January . . .. 110.5 92.9 1047 112.0 953 91.5 101.7 89.8 106.5 99.6 94.2 91.3 84.9
February ... . 116.1 92.0 945 116.6 90.8 88.4 96.8 92.4 114.4 106.6 95.9 90.6 86.9
March . . ... 1144 92.8 1044 1174 954 87.6 97.0 102.9 105.0 105.6 93.3 91.6 84.1
April . .. ... 112.6 89.9 103.9 115.8 112.5 91.0 96.6 108.2 105.3 105.9 93.1 90.9 85.3
May . . .... 1154 91.5 106.9 115.8 110.5 89.6 91.4 109.5 103.5 104.2 93.8 90.0 86.4
June . ... .. 119.6 94.7 104.3 112.0 106.8 87.9 87.5 107.0 105.7 103.0 92.0 93.1 85.9
July . . .. .. 1219 97.5 108.8 110.8 98.9 85.7 90.4 102.0 1049 103.1 87.0 88.1 82.3
August .. 128.2 1014 109.3 109.2 97.3 111.1 85.9 97.6 104.7 101.6 82.5 85.1 76.1
September . . . 128.5 100.3 107.5 1055 97.9 85.8 90.4 105.0 104.7 97.4 83.6 88.9 7.5
October . . . . 123.8 99.6 106.5 105.3 103.3 87.5 89.4 1059 104.8 100.0 84.6 88.7 81.6
November . . . 111.9 97.8 104.6 101.2 99.0 86.5 90.2 112.8 111.0 103.3 93.2 90.2 ...
December . . . 101.8 111.0 111.7 954 95.3 86.9 90.3 106.2 114.7 100.0 87.4 90.1 ...
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INDEX OF DEPARTMENT STORE SALES

BIRMINGHAM
Monthly Average 1923-1925=100
DAILY AVERAGE SALES—UNADJUSTED
1920 1921 1922 1923 1924 1925 1926 1927 1928 1929 1930 1931 1932

January . . .. 683 759 494 68.0 77.0 1744 83.4 81.3 83.2 85.5 71.6 65.2 51.1
February.... 672 83.7 6563 76.6 77.6 88.6 100.2 91.9 103.2 104.3 94.8 76.5 55.9
March..... 808 917 62.1 955 914 982 113.9 97.5 110.1 118.1 96.6 91.6 61.2
April . . ... 965 827 785 934 99.0 981 1074 101.56 1054 97.9 93.8 85.8 58.6
May....... 979 803 749 1028 96.9 1009 110.0 98.6 115.0 108.7 98.0 91.6 57.0
June ...... 974 808 772 1024 974 93.2 98.4 105.7 104.9 104.9 84.9 .7 52.3
July....... 820 570 620 759 70.2 723 74.8 88.8 88.1 81.9 67.5 63.6 41.4
August..... 733 513 62.6 72.0 76.0 74.5 82.7 90.3 88.2 86.5 75.8 64.6 44.4
September . .. 83.9 68.2 80.1 987 968 88.0 91.8 1055 1169 116.2 92.2 69.2 61.1
October . . .. 127.1 87.0 102.0 124.1 111.9 125.6 120.3 127.7 1249 114.3 100.8 83.9 70.5
November . . . 114.3 81.5 101.9 123.4 120.2 125.1 124.0 1249 126.0 120.2 95.0 75.4
December . . . 165.0 120.1 146.2 167.0 166.6 180.4 180.6 192.0 196.3 1784 136.4 114.7

DAILY AVERAGE SALES—ADJUSTED FOR SEASONAL VARIATION
1920 1921 1922 1923 1924 1925 1926 1927 1928 1929 1930 1931 1932

January . ... 887 999 650 90.7 102.7 99.2 111.2 108.4 1124 118.8 99.4 86.8 71.0
February.... 80.0 985 655 880 892 100.7 113.9 1044 114.7 1159 105.3 85.0 62.1
March...... 80.8 90.8 654 94.6 96.2 1023 113.9 102.6 1123 116.8 101.7 93.5 60.6
April . .. .. 1005 871 77.7 983 980 981 111.9 100.5 107.6 103.1 92.9 87.6 61.7
May....... 969 795 742 101.8 959 99.9 108.9 97.6 113.9 107.6 97.0 90.7 56.4

June ...... 1004 833 79.6 1056 1004 96.1 102.5 111.3 111.6 112.8 91.3 83.5 56.2
July.......1025 713 785 98.6 91.2 964 99.7 121.6 120.7 112.2 92.5 87.1 56.7
August..... 964 675 824 94.7 100.0 98.0 108.8 1188 116.1 108.1 94.8 80.8 55.5
September . . . 88.3 71.8 84.3 103.9 101.9 92.6 96.1 111.1 123.1 119.8 95.1 71.3 63.0
October . . . . 109.6 75.0 879 107.0 96.5 108.3 103.7 110.1 107.7 98.5 86.9 72.3 60.8
November . .. 994 709 88.6 107.3 104.5 108.8 107.8 108.6 109.6 107.3 84.8 67.3 ...
December . . . 101.2 73.7 89.7 101.2 101.0 108.7 108.1 112.9 115.5 104.9 80.2 67.56  .......

INDEX OF DEPARTMENT STORE STOCKS

BIRMINGHAM
Monthly Average 1923-1925=100
UNADJUSTED
1920 1921 1922 1923 1924 1925 1926 1927 1928 1929 1930 1931 1932

January . ... 97.8 924 855 84.7 96.0 84.9 88.4 97.5 77.4 72.2 68.0 63.7 47.7
February ... . 1057 944 91.0 90.0 1025 87.8 85.6 96.1 83.4 73.7 77.4 64.8 53.1
March...... 1119 985 961 96,9 1054 93.9 94.4 98.6 86.5 79.8 73.0 67.7 54.5
April .. ... . 1188 994 96.7 105.0 1051 97.6 107.0 97.5 92.0 80.1 81.1 68.8 52.1
May....... 1195 995 951 100.7 102.4 94.5 103.2 86.9 87.1 80.5 77.6 66.1 b2.6

June . ..... 1174 97.6 93.8 1052 97.7 89.7 98.1 81.6 80.9 79.2 74.8 60.1 50.7
July....... 1171 944 91.1 100.1 951 86.4 92.8 78.6 79.0 75.8 69.4 54.9 44.8
August . ... . 122.1 969 95.7 95,7 9b.1 88,5 92.3 80.4 71.9 76.9 63.2 57.2 42.4
September . . . 136.3 106.1 104.6 116.4 101.8 99.0 107.1 86.0 76.4 76.4 67.3 59.6 45.3
October . . . . 139.6 114.1 103.56 126.0 105.6 102.3 111.1 90.0 83.4 83.1 72.2 62.2 47.6
November . . . 131.4 113.1 105.4 124.1 106.9 105.6 117.1 97.3 86.2 85.0 75.7 61.2 ...
December . . . 939 973 793 975 79.2 86.8 95.7 79.6 73.2 70.1 63.8 50.0 ...

ADJUSTED FOR SEASONAL VARIATION
1920 1921 1922 1923 1924 1926 1926 1927 1928 1929 1930 1931 1932

January . . .. 108.7 102.7 95.0 94.1 106.7 94.3 98.2 108.3 86.0 80.2 75.6 70.8 53.0
February ... . 110.1 983 94.8 93.8 106.8 915 89.2 100.1 86.9 76.8 80.6 67.5 55.3
March . . ... 109.7 96.6 94.2 95.0 108.3 92.1 92.5 96.7 84.8 78.2 71.6 66.4 53.4
April . ... .. 1131 947 92.1 100.0 100.1 93.0 101.9 92.9 87.6 76.3 77.2 65.5 49.6
May ...... 1172 9756 98.2 98.7 1004 92,6 101.2 86.2 85.4 78.9 76.1 64.8 51.6

June . ..... 1186 986 94.7 106.3 98.7 90.6 99.1 82.4 81.7 80.0 75.6 60.7 51.2
July . .....123.3 994 959 1054 1001 90.9 97.7 82.7 83.2 79.8 73.1 57.8 47.2
August . . .. 12856 102.0 100.7 100.7 100.1 938.2 97.2 84.6 75.7 80.9 66.5 60.2 44.6

September . . . 132.3 103.0 101.6 113.0 98.8 96.1 104.0 83.5 74.2 74.2 65.3 57.9 44.0
October . . .. 1269 103.7 94.1 1145 96.0 93.0 101.0 81.8 75.8 75.b 65.6 56.5 43.3
November . . . 117.3 101.0 94.1 110.8 954 94.3 104.6 86.9 77.0 75.9 67.6 54.6
December . . . 103.2 1069 87.1 1071 87.0 954 105.2 87.5 80.4 77.0 70.1 54.9
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INDEX OF DEPARTMENT STORE SALES

CHATTANOOGA
Monthly Average 1923-1925=100
DAILY AVERAGE SALES—UNADJUSTED
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1920 1921 1922 1923 1924 1925 1926 1927 1928 1929 1930 1931 1932
January . . .. 94.0 91.7 742 649 100.5 79.6 73.0 79.3 77.6 71.8 67.2 63.1 54.8
February . . . 853 84.1 67.2 649 89.5 69.9 71.1 75.7 69.3 64.9 67.4 53.0 48.8
Mareh . . . .. 125.8 102.9 70.2 93.6 1055 80.5 75.9 77.5 78.5 89.9 72.3 63.4 52.2
April . .. ... 130.0 94.3 92,8 90.6 108.9 89.9 88.5 91.1 87.1 81.8 80.8 72.0 59.5
May 1655 110.2 959 97.8 101.8 85.7 95.6 93.8 85.6 79.5 7.4 73.1 52.1
June . . .. .. 140.5 110.3 90.5 120.5 118.0 93.3 103.6 99.4 98.9 96.9 83.5 76.5 50.7
July . .. ... 116.7 78.7 82.6 874 73.4 64.2 71.9 68.5 67.6 62.1 54.7 45.5 34.4
August .. 8.8 685 582 883 81.8 66.8 68.4 70.3 63.7 66.3 60.5 52.8 36.7
September . . . 110.4 87.9 88.2 124.5 110.0 74.1 80.0 87.2 91.6 82.1 70.4 58.2 50.6
October . . . . 135.1 135.5 115.8 133.5 114.7 118.2 1174 122.3 106.4 110.2 97.1 86.5 63.3
November . . . 136.4 105.3 112.8 134.5 125.8 104.8 108.3 98.5 1004 92.8 77.0 69.5 ...
December . . . 179.8 155.9 162.1 152.5 148.6 136.5  143.3 1484 1354 131.1 110.7 103.3 ...

DAILY AVERAGE SALES—ADJUSTED FOR SEASONAL VARIATION

1920 1921 1922 1923 1924 1925 1926 1927 1928 1929 1930 1931 1932
January . ... 111.9 109.2 883 77.3 119.6 94.8 89.0 96.7 95.8 89.8 85.1 79.9 69.4
February . . . 118.7 112.1 884 854 117.8 90.8 91.2 97.1 87.7 82.2 85.3 67.1 61.8
March . . ... 133.8 108.3 78.9 98.5 118.5 89.4 80.7 88.1 86.3 94.6 81.2 68.9 54.9
April . . .. .. 134.0 98.2 91.0 94.4 106.8 89.0 91.2 89.3 88.0 86.1 79.2 72.7 62.0
May . ..... 160.7 107.0 93.1 95.0 98.8 83.2 92.8 91.1 83.1 77.2 75.1 71.0 50.6
June . . . ... 126.6 99.4 81.5 108.6 106.3 84.1 93.3 89.5 89.1 87.3 75.2 68.9 45.7
July . .. ... 144.1 97.2 103.3 112.1 94.1 84.5 94.6 92.6 91.4 83.9 73.9 61.5 46.5
August .. 1175 93.8 79.7 121.0 112.1 91,5 93.7 96.3 87.3 86.1 78.6 68.6 47.7
September . . . 118.7 945 94.8 131.1 1158 78.0 84.2 91.8 96.4 86.4 74.1 61.3 53.3
October . . 109.0 109.3 934 107.7 92,56 95.3 94.7 98.6 85.8 88.9 78.3 69.8 51.0
November . . . 119.6 924 989 118.0 1104 91.9 95.0 86.4 88.1 83.6 69.4 62.6 ...
December . . . 119.1 103.2 107.4 101.0 98.4 89.8 93.7 95.1 86.8 84.0 71.0 66.2 ...

INDEX OF DEPARTMENT STORE STOCKS
CHATTANOOGA
Monthly Average 1923-1925=100
UNADJUSTED

1920 1921 1922 1923 1924 1925 1926 1927 1928 1929 1930 1931 1932
January . . .. il cen il e s e 74.9 78.8 77.6 74.6 75.4 74.9 54.5
February . . . . coccii ciien i eeeiiiin e aeeneans 84.5 83.9 86.5 84.4 80.5 67.5 59.0
March . . . . . il it ccieie e eeeeeee e 92.6 93.6 89.0 86.2 87.5 81.9 61.7
April . . ... Ll i s ieien e e 91.6 94.2 89.2 87.4 88.8 71.4 62.7
May . o v o v v iieis mcricee ceeeeee i mmrmeeae e 89.3 92.3 86.1 84.7 84.0 69.1 47.7
June . ... v . h i et eeiiiee mrennece eeeeee eeeeenes 80.1 86.6 80.6 79.9 79.9 67.5 46.1
July . C e e mmmeiee meieeemmeeen i eeeeeiee e 82.1 84.1 80.5 77.5 78.4 65.5 44.8
August . . . . . L L s e e 84.5 88.1 85.8 82.7 79.0 65.8 46.4
September . . . ... L il i eeeiien e 90.7 94.0 92.2 90.7 84.5 74.5 49.6
October . . . . . ol Lt ieiiin e e e 102.5 92.3 98.1 95.6 99.1 76.5 54.8
November . . . . coin it edeeiien st emeanees 94.6 90.6 93.5 92.4 99.3 79.7 el
December . . . . L il i e eeceene 76.5 72.2 74.0 74.6 74.7 574 ..

ADJUSTED FOR SEASONAL VARIATION

1920 1921 1922 1923 1924 1925 1926 1927 1928 1929 1930 1931 1932
January . . . . ool aees i eeeeeeee e e 84.2 88.5 87.2 83.8 84.7 84.2 61.2
February . . . . ool it ciin eeiiiien e e 87.1 86.5 89.2 87.0 83.0 69.6 60.8
March . . . . . b il et i e 87.4 88.3 84.0 81.3 82.5 77.3 58.2
April o ..o 0Ll i i el e e 87.2 89.7 85.0 83.2 84.6 68.0 59.7
May . . . o e et e it e e s 87.5 90.5 84.4 83.0 82.4 67.7 46.8
June . ... ... il cin cied e eeee e 83.4 90.2 84.0 83.2 83.2 70.3 48.0
July . . . oLl i cied e 87.3 89.5 85.6 82.4 83.4 69.7 47.7
August . . . .. L L L Ll el e 87.1 90.8 88.5 85.3 81.4 67.8 47.8
September . . . .. . Ll i iin e 87.2 90.4 88.7 87.2 81.3 71.6 47.7
October . . e eeemmeemeenieeeeeeeeee e 91.5 82.4 817.6 85.4 88.5 68.3 48.9
November . . . ... . 0 e e 86.0 82.4 85.0 84.0 90.3 725 ...
Decemtber . . . ... . il eein e 86.9 82.0 84.1 84.8 84.9 65.2 ...

Note: Monthly figures of stocks at Chattanooga not available prior to 1926.
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INDEX OF DEPARTMENT STORE SALES

NASHVILLE
Monthly Average 1923-1925=100
DAILY AVERAGE SALES—UNADJUSTED

1920 1921 1922 1923 1924 1925 1926 1927 1928 1929 1930 1931 1932
January . ... 982 85.1 76.0 73.1 75.4 74.1 72.7 71.5 81.4 70.7 74.0 64.8 46.9
February ... . 94.1 88.7 82.7 84.5 86.5 88.0 87.2 86.7 95.7 87.8 85.2 75.2 58.7
March . . ... 107.8 101.7 84.0 959 93.1 944 88.9 89.4 103.6 115.2 98.8 93.0 65.3
April ... ... 113.8 105.2 100.1 100.0 99.4 96.0 96.8 95.1 100.7 102.7 108.8 95.9 62.8
May . .. ... 136.7 116.5 107.8 105.2 115.0 104.4 112.4 112.7 119.2 118.1 107.9 106.4 73.4
June . ... .. 110.7 89.6 88.6 100.0 93.1 84.8 91.3 87.6 94.3 96.7 95.1 86.1 53.1
July . . .. .. 91.0 71.1 69.3 73.3 63.1 68.5 68.8 68.2 76.4 69.1 64.8 54.5 35.4
August .. 1029 83.5 80.5 85.3 72.3 75.6 81.9 87.9 92.9 91.4 83.0 70.8 46.5
September . . . 110.9 86.4 96.0 101.1 95.1 85.2 83.2 89.8 108.4 101.6 95.9 72.83 62.9
October . . . . 141.9 125.8 121.7 127.4 109.2 125.3 110.6 117.1 1184 119.0 116.7 96.1 70.1
November . . . 136.5 124.4 120.3 125.0 110.3 113.9 111.8 120.0 125.1 120.3 105.9 85.1 ...
December . . . 177.56 171.0 178.4 172.7 163.6 168.6 161.3 182.2 197.0 185.0 152.1 129.7 ...

DAILY AVERAGE SALES—ADJUSTED FOR SEASONAL VARIATION

1920 1921 1922 1923 1924 1925 1926 1927 1928 1929 1930 1931 1932
January . . .. 129.2 113.5 101.3 98.8 101.9 100.1 98.2 96.6 111.5 99.6 104.2 91.3 62.5
February . . . 114.8 106.9 98.5 99.4 101.8 102.3 101.4 100.8 108.8 99.8 96.8 85.5 69.1
March . . . .. 113.5 105.9 93.3 99.9 103.4 103.7 93.6 99.3 111.4 120.0 109.8 1038.1 67.3
April . . ... . 116.1 1085 97.2 103.1 96.5 94.1 98.8 92.3 100.7 105.9 105.6 95.9 64.1
May ... ... 121.0 103.1 95.4 93.1 101.8 92.4 99.5 99.7 105.5 104.5 95.5 94.2 66.1
June ... .. 120.3 97.4 96.3 108.7 101.2 92.2 100.3 97.3 106.0 109.9 108.1 97.8 57.7
July . . . ... 124.7 97.4 96.3 104.7 90.1 100.7 101.2 103.3 115.8 104.7 98.2 82.6 51.3
August . . .. 125.5 101.8 98.2 104.0 88.2 92.2 99.9 107.2 113.3 106.3 96.5 82.3 56.0
September . . . 120.5 93.9 104.3 109.9 1034 92.6 90.4 97.6 117.8 108.1 102.0 76.9 68.4
October . . . . 121.3 107.5 104.0 108.9 93.3 107.1 94.5 100.1 101.2 101.7 99.7 82.1 59.9
November . . . 118.7 108.2 104.6 108.7 95.9 99.0 97.2 104.3 108.8 1074 94.6 76.0 ...
December . . . 107.6 103.6 108.1 103.4 98.0 100.4 95.4 1059 1145 107.6 88.4 75.4 ...

INDEX OF DEPARTMENT STORE STOCKS
NASHVILLE
Monthly Average 1923-1925=100
UNADJUSTED

1920 1921 1922 1923 1924 1925 1926 1927 1928 1929 1930 1931 1932
January . ... 107.4 93.1 95.8 88.4 95.1 81.1 83.4 67.7 79.1 80.6 82.1 73.7 63.3
February ... . 1184 97.5 101.9 95.8 100.8 84.6 84.6 79.4 90.2 88.9 89.0 78.9 68.2
March . . ... 128.0 103.5 105.8 106.7 108.2 92.6 90.6 88.5 96.0 89.9 96.3 85.1 72.5
April ... ... 1282 110.7 106.0 107.4 111.4 93.6 92.7 90.2 99.4 93.8 98.2 85.6 73.9
May ... ... 119.7 116.5 1055 105.3 107.2 93.1 89.6 85.6 90.9 88.7 96.8 81.5 67.4
June . .. ... 129.6 104.6 102.6 100.5 99.9 89.2 84.3 82.6 87.8 82.8 91.7 78.6 65.9
July . . . ... 132.4 101.8 99.1 101.0 95.3 83.2 77.7 75.7 84.8 79.7 86.2 70.2 60.0
August . . ... 145.7 112.0 105.3 111.6 94.4 87.4 79.8 81.3 87.2 91.7 94.2 74.8 57.9
September . .. 153.2 121.3 111.7 120.4 101.8 97.5 85.7 90.9 95.56 99.2 96.2 80.9 66.3
October . . . . 152.2 125.7 117.0 127.0 107.1 100.1 92.8 103.8 102.7 106.0 101.8 85.4 69.6
November . . . 143.9 123.8 114.3 1244 108.2 102.9 95.0 106.0 103.0 107.0 105.3 87.1 ...
December . . . 115.9 104.2 100.4 103.7 90.0 83.1 71.6 80.5 80.9 90.4 77.0 69.1 ...

ADJUSTED FOR SEASONAL VARIATION

1920 1921 1922 1923 1924 1925 1926 1927 1928 1929 1930 1931 1932
January . ... 123.4 107.0 110.1 101.6 109.3 93.2 5.9 77.8 90.9 92.6 94.4 84.7 72.8
February . . . 124.6 102.6 107.3 100.8 106.1 89.1 89.1 83.6 94.9 93.6 93.7 83.1 71.8
March . . . .. 125.56 101.5 103.7 104.6 106.1 90.8 88.8 86.8 94.1 88.1 94.4 83.4 71.1
April . . .. .. 123.3 106.4 101.9 103.3 107.1 90.0 89.1 86.7 95.6 90.2 94.4 82.3 711
May . 118.5 115.3 104.5 104.3 106.1 92.2 88.7 84.8 90.0 87.8 95.8 80.7 66.7
June . .. ... 133.6 107.8 105.8 103.6 103.0 92.0 86.9 85.2 90.5 85.4 94.5 81.0 67.9
July . .. ... 142.4 109.5 106.6 108.6 102.5 89.5 83.5 81.4 91.2 85.7 92.7 75.5 64.5
August . . .. 147.2 113.1 106.4 112.7 95.4 88.3 80.6 82.1 88.1 92.6 95.2 75.6 58.5
September . .. 143.2 1134 104.4 112.5 95.1 91.1 80.1 85.0 89.3 92.7 89.9 75.6 62.0
October . . . . 134.7 111.2 103.5 1124 94.8 88.6 82.1 91.9 90.9 93.8 89.9 75.6 61.6
November . . . 128.5 110.5 102.1 111.1 96.6 91.9 84.8 94.6 92.0 95.5 94.0 77.8 e
December . . . 128.8 115.8 111.6 115.2 100.0 92.3 79.6 89.4 89.9 1004 85.6 76.8 ...
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INDEX OF DEPARTMENT STORE SALES

NEW ORLEANS
Monthly Average 1923-1925=100

DAILY AVERAGE SALES—UNADJUSTED
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1920 1921 1922 1923 1924 1925 1926 1927 1928 1929 1930 1931 1932
January . . .. 90.5 98.1 83.3 85.7 86.6 85.3 93.3 87.6 87.5 86.5 65.8 68.6 58.5
February . . . 89.9 93.4 82.7 82.4 85.7 82.7 87.4 96.4 90.0 84.8 81.0 70.5 58.0
March . . ... 106.9 108.7 81.7 94.8 89.2 95.6 94.8 90.3 95.5 95.7 78.0 74.4 58.1
April . ... .. 1135 96.9 104.1 100.2 1029 106.4 102.4 107.7 97.3 93.2 89.9 84.9 61.1
May ... ... 113.7 100.2 88.6 94.1 914 96.7 101.4 91.7 92.5 87.5 85.0 85.3 58.6
June . ... .. 101.9 93.2 83.0 90.6 88.3 92.8 96.8 91.4 84.7 79.0 73.7 77.3 56.4
July . ... .. 79.5 75.4 68.6 74.0 68.7 73.8 72.5 69.4 70.4 61.5 56.0 62.7 44.2
August . . .. 86.9 74.6 68.5 75.4 68.7 75.0 74.0 71.1 69.0 68.0 66.8 68.1 51.6
September . . . 101.4 85.4 82.2 39.2 90.1 85.3 89.4 90.9 89.8 82.8 81.5 74.5 58.3
October . . . . 136.8 118.8 110.3 119.3 111.7 120.8 117.83 113.2 104.3 99.2 94.9 92.1 74.6
November . . . 143.3 114.1 1123 118.9 1184 1258 136.5 119.8 115.1 109.4 102.8 92,2 ...
December . . . 179.1 156.2 162.5 167.2 169.1 178.8 180.9 177.6 165.6 154.7 133.5 122.8 ...

DAILY AVERAGE SALES—ADJUSTED FOR SEASONAL VARIATION

1920 1921 1922 19283 1924 1925 1526 1927 1928 1929 1930 1931 1932
January . . .. 101.7 111.5 94.7 98.5 99.5 98.0 107.2 100.7 101.7 103.0 78.3 81.7 69.6
February ... . 109.6 112.5 98.5 96.9 100.8 96.2 101.6 112.1 102.3 96.4 92.0 80.1 65.9
March . .. .. 112.5 113.2 90.8 98.8 99.1 105.1 99.8 100.3 102.7 99.7 86.7 80.0 60.5
April . . ... . 111.3 95.9 97.3 99.2 96.2 1004 102.4 100.6 93.6 92.3 84.0 81.6 60.5
May . ... .. 117.2 103.3 91.3 97.0 94.2 99.7 104.5 94.5 95.4 90.2 87.6 87.9 60.4
June . ... .. 109.6 100.2 89.2 97.4 94.9 99.8 105.2 100.4 94.1 88.8 82.8 86.9 63.4
July . . . ... 104.6 99.2 91.5 101.4 94.1 103.9 102.1 100.6 102.0 89.1 81.2 90.9 64.1
August ... .. 1174 100.8 92.6 101.9 92.8 1014 100.0 96.1 93.2 87.2 85.6 87.3 66.2
September . . . 112.7 94.9 91.3 99.1 100.1 94.8 99.3 101.0 99.8 90.0 88.6 81.0 63.4
October . . . . 117.9 1024 95.1 102.8 96.3 104.1 101.1 97.6 89.9 86.3 82.5 80.1 64.9
November . . . 1184 94.3 92.8 98.3 97.9 104.0 112.8 99.0 95.1 91.9 86.4 775 et
December . . . 108.5 04.7 98.5 100.1 101.3 106.4 107.0 103.3 96.3 89.9 77.6 714 ...

INDEX OF DEPARTMENT STORE STOCKS
NEW ORLEANS
Monthly Average 1923-1925=100
UNADJUSTED

1920 1921 1922 1923 1924 1925 1926 1927 1928 1929 1930 1931 1932
January . . .. 86.5 85.6 84.3 89.0 95.4 90.4 99.9 95.8 98.7 94.3 84.4 74.2 61.3
February . . . 94.1 93.0 94.5 94.7 103.5 98.7 96.4 112.5 105.5 105.0 93.2 80.9 66.8
March .. ... 96.7 95.3 99.8 99.9 107.1 103.0 107.0 119.4 112.1 107.2 96.4 81.9 67.3
April . .. 97.5 95.7 99.0 100.7 106.4 103.1 107.9 119.7 115.9 107.1 96.2 80.6 67.3
May . . .. .. 98.0 92.8 92.6 102.9 104.4 100.2 97.4 1114 112.3 105.0 93.3 78.9 63.3
June . .. ... 94.5 87.7 84.8 94.7 96.3 94.9 96.2 91.8 102.5 97.3 93.9 73.7 61.1
July . . .. .. 103.8 87.7 86.7 96.8 96.9 94.7 98.7 101.9 101.6 96.2 87.9 68.8 57.4
August .. 110.5 91.8 91.3 100.6 92.7 97.2 98.3 105.5 102.5 96.5 92.5 70.8 57.1
September . . . 123.4 102.5 97.8 108.1 100.3 106.6 105.2 115.0 107.9 99.0 89.5 75.6 58.5
October . . . . 123.7 108.8 100.8 110.6 107.8 110.3 116.9 118.6 114.1 105.5 91.2 79.1 61.6
November . . . 117.1 107.6 104.0 111.1 104.8 109.8 112.7 118.6 115.0 105.0 91.5 77.83 eoeeee
December . . . 89.1 83.8 85.2 92.6 83.1 90.8 93.8 96.0 96.2 85.8 73.8 62.0 ...

ADJUSTED FOR SEASONAL VARIATION

1920 1921 1922 1923 1924 1925 1926 1927 1928 1929 1930 1931 1932
January . . .. 95.1 94.1 92.6 96.7 104.8 99.3 109.8 105.3 108.5 103.6 92.7 81.6 67.4
February ... . 94.1 93.0 94.5 94.7 103.5 98.7 96.4 1125 105.5 105.0 93.2 80.9 66.8
March . . ... 93.0 91.6 96.0 96.1 103.0 99.0 102.9 114.8 107.8 103.1 92.7 78.8 64.7
April . . 93.8 92.0 95.2 95.9 102.3 99.1 103.8 1151 111.4 103.0 92.5 77.5 64.7
May . .. ... 97.0 91.9 91.7 101.9 1034 99.2 96.4 110.3 111.2 104.0 92.4 78.1 62.7
June ... ... 100.5 93.3 90.2 100.7 1024 101.0 102.3 97.7 129.0 103.5 99.9 78.4 65.0
July . ... .. 109.3 92.3 91.3 101.9 102.0 99.7 103.9 107.3 106.9 101.3 92.5 72.4 60.4
August ... .. 112.8 93.2 93.2 102.7 94.6 99.2 100.3 107.7 104.6 98.5 94.4 72.2 58.3
September . . . 117.5 97.6 93.1 103.0 95.5 101.5 100.2 109.5 102.8 94.3 85.2 72.0 55.7
October . . . . 112.5 98.9 91.6 100.5 98.0 100.3 106.3 107.8 103.7 95.9 82.9 71.9 56.0
November . . . 107.4 98.7 95.4 102.9 96.1 100.6 103.4 108.8 105.5 96.3 83.9 70.9 ...
December . . . 100.1 94.2 95.7 105.2 93.4 102.0 105.4 107.9 108.1 96.4 §2.9 69.7 ...
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