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Volume of industrial production increased seasonally in
October and there was a substantial rise in employment and
payrolls. Prices of a number of industrial raw materials
and finished products have advanced.

Production In October the Board’s seasonally adjusted
and index of industrial production was at 109
Employment per cent of the 1923-25 average, about the
level of the three preceding months. Steel
production was in larger volume than in any other month
since 1929, and the rate of activity was sustained in the
first three weeks of November. Output of automobiles rose
sharply from September to October. The increase in this
period was less than a year ago, reflecting the fact that this
year the date of the shift to production of new models was
less uniform among the leading producers, but in the first
three weeks of November production increased further and
was larger than last year. Activity at textile mills, which
usually increases in October, declined slightly from the high
level of September. In the meat packing industry output
showed a further increase. Coal production increased sea-
sonally, and production of crude petroleum continued at
recent high levels.

Factory employment increased by more than the usual
seasonal amount between the middle of September and the
middle of October. Increases in employment were general
among the durable goods industries, with the largest expan-
sion reported at factories producing automobiles and ma-
chinery, while changes in employment in the nondurable
goods industries were largely of a seasonal character. Fac-
tory payrolls rose by considerably more than the usual
seasonal amount.

Value of construction contracts awarded, as reported by
the F. W. Dodge Corporation, was slightly smaller in Oc-
tober than in September, with a decline in publicly-owned
projects partly offset in the total by an increase in awards
for private nonresidential construction.

Distribution = Sales by Department stores and by mail

order houses serving rural areas increased
from September to October by a larger amount than is
usual at this season. Variety store sales showed a less than
seasonal rise. Freight carloadings increased further in
October, reflecting chiefly a larger volume of shipments of
miscellaneous freight and of coal.

Commodity The general level of wholesale commodity
Prices prices advanced somewhat during the first

three weeks of November, following two and
a half months of little change. Since the middle of October
prices of a number of industrial raw materials, particularly
nonferrous metals, hides ,rubber, silk, and wool, have shown
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a considerable rise and there have also been substantial
increases in the prices of some finished products, including
automobile tires, glass, woolen goods, and cotton goods.

Bank  Member bank reserves increased in the four weeks
Credit ended November 18, chiefly as the result of trans-

fers of gold to the United States. On that date
member bank reserves were $2,270,000,000 larger than legal
requirements, the highest level since the increase in reserve
requirements which became effective in the middle of
August.

Adjusted demand deposits at weekly reporting member
banks in leading cities have continued to increase, and on
November 18 amounted to about $15,400,000,000. Since the
end of last May these deposits have increased by over
$800,000,000, reflecting a rise in deposits outside New York
City. Time deposns at reporting banks have remained at
about the $5,000,000,000 level.

Holdings of United States Governments obligations at
reporting banks have recently declined somewhat further.
Since the end of June the decline has amounted to about
$300,000,000 and has been at New York City, with little
change elsewhere. Holdings of Other Securities have de-
clined in recent weeks, reflecting chiefly a reduction in the
amount held by New York City banks. Loans to customers
have shown some further increase.

SIXTH DISTRICT SUMMARY

There were further increases from September to October
in the volume of trade at both retail and wholesale reporting
firms in the Sixth District, and in most lines of industrial
activity; the estimates of productlon of certain important
crops increased, notably, cotton, corn, tobacco, sweet pota-
toes, peanuts and pecans, and there was a further increase in
commercial loans at weekly reporting member banks.

The October volume of retail trade at 57 reporting firms
was 17.5 larger than in September, and 16.2 per cent greater
than a year ago. The month had two more business days
than September, however, and the increase in the daily
average sales volume was much smaller. The daily average
index for October was, nevertheless, the highest for that
month since 1927, but after adjustment for the usual sea-
sonal movement the adjusted index, which had risen each
month from April to September to the highest level in the
series, declined in October. For the ten months of 1936

total sales have been 14.4 per cent greater than in that part
of last year. Wholesale trade increased further in October
by 4.7 per cent, was 21.6 per cent greater than in October.
1935, and the October index was the highest for any month
in seven years. For the ten months period wholesale trade
has been 17.8 per cent above that part of 1935. Debits to
individual accounts at banks in 26 clearing house centers
increased further in October by 12.5 per cent, and were
19.8 per cent greater than a year ago.

At weekly reporting member banks in leading cities of
the District loans and investments increased further from
October 14 to November 10, most of the increase being in
so-called “All Other Loans” which include those for com-
mercial, agricultural and industrial purposes. Loans, in-
vestments and deposits continued well above the correspond-
ing report date a year ago. At the Federal Reserve Bank
of Atlanta there were small increases since October 14 in
Federal Reserve note circulation, and in member bank re-
serve accounts, but total reserves and deposits declined.
Reserves, deposits and note circulation, however, continued
substantially larger than a year ago.

Residential contracts awarded in October were about 30
per cent larger than in September, but other contracts de-
clined 37 per cent. Compared with October last year, how-
ever, residential contracts increased 78.5 per cent, and total
awards 26.3 per cent, and for the ten months of 1936 the
total has been 62.4 per cent greater than in that part of
1935. The value of building permits issued at twenty re-
porting cities declined further by 6.2 per cent in October,
but was 45.2 per cent greater than a year ago, and for the
ten months period show an increase of 70.5 per cent, and
the largest for that period since 1929. Employment and
payrolls increased further in September and were well
above that month of other recent years. Consumption of
cotton in Georgia, Alabama and Tennessee combined
amounted in October to 212,716 bales, the largest total on
record except for the month of June, 1933. At Southern
Pine lumber mills orders, shipments and unfilled orders
continued in October and early November to exceed those
for corresponding period last year, but production was only
slightly larger. Coal production increased from Septem-
ber to October in Alabama and Tennessee, and Alabama
production of pig iron was greater than in any other month
since June, 1931, with the exception of May this year.
Electric power production increased further in September
to a new high level.
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FEDERAL RESERVE BANK OF ATLANTA
1n Thousands of Dollars)

CONDITION OF 22 MEMBER BANKS IN SELECTED CITIES
(In Thousands of Dollars)

Nov. 10 Oct, 14 Nov. 13 Nov. 10 Oct. 14 Nov. 13
1936 1936 193 1936 1936 1935

Bills Discounted: Loans and Investments........ $ 586,860 $ 579,097 § 507,655

Secured by Govt. Obligations § [ 3 30 § 50 Loans—Total . 253,055 245,850 224,050

All Others. ........covuuntn 17 15 18 On Securities 57,248 56,385 52,728

Total Discounts........ 17 45 68 T'o Brokers and Dealers 5,532 5,046 4,542

Bills Bought in Open Market... 108 108 169 ToOthers. . ..covvevevenann 51,716 51,339 48,186

Industrial Advances........... 514 541 1,051 Real Estate Loans............ 24,447 24,337 20,974
U. S. Securities. ...v.vvenonnn- 99,188 99,188 94,210 Acceptances and Com’l Paper

Total Bills and Securities 99,827 99,882 95,498 Bought.......oivvverinnann 5,393 5,519 5,003

Total Reserves....o.ovvevunn. 251,593 258,713 184,031 Loaus to Banks............... 1,304 1,257 868

Member Bank Reserve Account 149,156 148,969 114,788 Other Loans. . ......... e 164,663 158,352 144,477

U. S. Treasurer—Gen. Account 1,5 8,084 1,506 Investments—Total 333,805 333,247 283,605

Total Deposits. .............. 155,946 165,183 121,535 U. S. Govt. Direct Obligations 208,575 210,835 171,244

F. R. Notes in actual circulation 187,871 187,381 151,069 ObligationsGuaranteed by U.S. 39,786 40,643 38,567

Commitments to make Indus- Other Securities. ........... 85,444 81,769 73,794

trial Advances.............. 300 304 493 Reserve with F, R, Baok...... 88,934 86,910 67,046

Cashin Vault................ 11,043 11,614 10,134

Demand Deposivo—hdjustedr.. 310335 31093 2%.a08

emand Deposits—Adjusted. .. ' , '
FINANCE Time Depos:Pts ................ 177,539 177,354 178,350
Tater-bank Depoats; Domestic. 29317 eas 200809
. . nter-ba eposits: Domestic. , , ,
Reserve There has been no substantial change in the ] P Foreign.. . 1,297 1,326 1,405
Bank total volume Of bllls and securities held by the BOITOWINgS. . cvvvivvveninnsns  aeesres aeeesss esesass
Credit Federal Reserve Bank of Atlanta in more than

two years. Following the banking holiday in
March, 1933, total bills and securities declined by mid-year
to 62.5 millions of dollars, and increased to 80.6 millions
at the end of 1933. From this level, because of increased
holdings of Government securities, the total increased by
May of 1934 to 90 millions, and from July, 1934, to early
March, 1936, were approximately 95 millions, In March
increased holdings of Government securities carried the
total to about 100 millions. Principal changes in the total
have been due to changes in holdings of Government securi-
ties as discounts have continued in small volume. Between
October 14 and November 10 there was a small decline in
the total, due partly to a decrease in discounts and partly
to a decline in industrial advances, both of which were less
than a year ago.

After increasing to 258.7 millions on October 14, total
reserves declined to 247 millions two weeks later, but rose
to 251.6 millions on November 10, when they were 67.6
millions greater than a year ago, and higher than on any
other Wednesday excepting October 7 and 14. Member
banks’ reserve account also declined somewhat in the last
half of October, but rose by November 10 to a new high
level, slightly above that on October 14 and 34.4 millions

which was 129.3 millions at the low point for the year on
July 8, has risen each Wednesday except two since that time
and on November 10 was 164.7 millions, the highest in
about a year and a half. Compared with the corresponding
Wednesday last year, total loans on November 10 this year
show an increase of 29 millions, and of this amount 20.2
millions is in “Other Loans,” 4.5 millions in loans on
securities, about 3.8 millions in loans on real estate, and
smaller amounts in other classes of loans.

An increase of nearly 3.7 millions since October 14 in
holdings of Other Securities, which have in recent weeks
been larger than at any previous time, was offset in part
by decreases of about 2.3 millions in holdings of direct
obligations of the Government and of less than a million
in those guaranteed by the Government. Direct obligations
of the Government were held in amounts 37.3 millions
greater than a year ago, however, while those guaranteed
show an increase of 1.2 millions and Other Securities an
increase of 1.2 millions and Other Securities an increase of
about 11.7 millions.

There were small declines in demand deposits-adjusted,

DEBITS TO INDIVIDUAL ACCOUNTS*
(In Thousamds of Dollars)
ct. 1

greater than on the same Wednesday last year. After de- 936 Sept.6l§.:g Oct2.519lg;

. . 7 . ities..........00 , , 125,
clining from 54.1 millions during the first half of August, Mabama— 4 Cities. o reneee $ L8435 136,30 8 12,122
before the increase in reserve requirements became effective, Dothan Shias0 53002 &y

. . . : 1 ’ I ’
to 32.8 millions in the last half of that month, estimated Montgomery 28.705 26,570 26,643
excess reserves maintained by member banks rose to approx- Florida—s Cities ) 134,175 118,252 107,359
imately 37.4 millions in the first half of October, but de- Jacksouville . 66,515 61,001 34.917
clined to 32.9 millions in the last part of the month. Net Pensacol 27 808 151903

demand deposits reached a new high level in that period. Tampa J ’ J
Federal Reserve notes of this bank’s issue in actual circula- Ge‘g‘rg;i;lo Cities. ........... 287,977 252,763 250,295
tion increased to a new high level on November 4 but de- Atlanta.. . ..oeeieeeannann- 182,279 159,365 161,985
. . : h 36.8 Augusta.....coovencecaenes 22,087 17,479 21,149
clined slightly the following week, and were then 36.5 v g 2326 21400 1'924
millions greater than a year ago. Columbus... 1‘}:2‘5 12,008 1.2
Macon. ..o.nenrineiiann 19,043 16,179 15061

. . Newnan. ... , , ,
Member Largely because of a further increase in the Saw{;unah .................. sg,;ég 32,724 21,848

Bank volume of loans to customers, total loans and Valdosta...c.oovivninennn ' g J
Credit inVeStmentS at 22 Weekly reporting member Louisiana—New Orleans....... 263,437 238,507 222,914
banks in leading cities of the district rose about Migsissippi—4 Citles. ... 73,890 71,397 53,614

11 attiesburg. .......ccon 0 , » »
7.8 millions from October 14 to November 10, when they Jacksoft - ettt 43,204 43,93 33.208
were 79.2 millions greater than a year earlier. Since the Meridian. -ooooveeeenee o 12,008 2.9% S
mldd!e. of October there were small increases in loz‘a‘ns on Cenmessce—3 Cities. ... ... . 169 443 134,246 132,818
securities, and on real estate, and loans to banks, but “Other Chattanooga........ . 43,838 37,091 37,143
Loans,” which include those for commercial, agrlcultura} it 86,07 7259 R
and industrial purposes, accounted for the larger part o Total26 Cities s T o006 5 iz b i

the increase compared both with October 14 this year, and

*Monthly totals are derived from weekly reports by prorating figures for those
weeks which do not fall entirely within a single calendar month,

Digitize d\qgci)trl}:gxsggrresponding report date a year ago. This total,
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and in deposits of other banks, both of which were, how-
ever, substantially larger than at the same time last year.
Balances maintained by these banks with correspondents,
however, have recently declined and on November 10 were
about 34.1 millions smaller than a year ago and the smallest
in about fifteen months. An accompanying table compares
principal items in the report.

Debits to individual accounts at banks in 26 reporting
centers increased further in October by 12.5 per cent over

Sgptsember, and were 19.8 per cent greater than in October,
1935.

AGRICULTURE

Crop prospects in the United States improved about 2
per cent during October, according to the November 1st
report of the United States Department of Agriculture,
which states that “the current estimates for corn, potatoes,
sweet potatoes, apples, tobacco, peanuts, sugar beets and
buckwheat are all moderately higher than those of a month
ago, and prospects for cotton improved nearly 7 per cent.
Pastures showed further improvement, particularly along
the eastern and southern portions of the drought area . .
The crop improvement which resulted from the favorable
weather will slightly increase prospective supplies of both
food and feed crops, as well as of cotton. The 10,000,000
bushel increase in potatoes represents only a 4 per cent in-
crease in the season’s total supply, but will go far to relieve
the moderate shortage that was in prospect. The crop is
now estimated at 332,000,000 bushels, which is about 10
per cent below average production. . . . The corn crop is
now estimated at about 1,527,000,000 bushels, about 1 per
cent more than was estimated a month ago and 3 per cent
above production in 1934, but 500,000,000 bushels below
production in any other season since the drought of 1901 ...
Considering all of the principal crops and making a rough
allowance for average losses not yet determined, the acreage
harvested appears to have been about 10 per cent below
average, yields about 12 per cent below average, and crop
production about 21 per cent below average.”

The report further states that “prospects for a rather
moderate supply of canned and stored vegetables has re-
sulted in the planting of a largely increased acreage of
winter vegetables in the far South, and present. indications
are that supplies of these vegetables will be about 40 per
cent above average. The largest increases are reported for
snap beans, carrots, celery, eggplant, green peas, peppers,
spinach and tomatoes.”

In the Sixth District, in addition to cotton, there were

SUGAR MOVEMENT--NEW ORLEANS—Pounds
Raw Sugar

Oct. 1936 Sept. 1936 Oct. 1935

Receipts,.....ooonivneanans 41,890,214 35,921,039 62,271,710

Meltings.......oovineveanannn 48,009,722 72,441,988 58,418,299

Stocks............cociiiiinn 8,984,346 15,734,086 29,549,872
Refined Sug.a}

Shipments..........coovuvuns 56,545,179 64,860,361 64,005,827

Stocks.. ... iii e 22,616,284 24,324,462 18,785,315

RICE MOVEMENT
(Rice Millers' Association Statistics)

October Aug. to Oct, Incl.

Receipts of Rough Rice*

Season 1936-37............. 2,288,738 3,968,597

Season 1935-36............. 2,401,525 3,603,104
Distribution of Milled Rice®*

Season 1936-37............ 1,213,068 2,298,843

Season 1935-36............. 1,223,746 2,145,758
Stocks:

Qctober 31, 1936... . 1,100,159 1,015,681

October 31, 1935... .. 1,264,306 734,363

Digitized'f%?WA%éﬁ lbs. **Pockets of 100 1bs.

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

increases in the November estimates for corn of 3.9 per
cent, peanuts 9.8 per cent, pecans 3.2 per cent, tobacco 2.1
per cent, and sweet potatoes 3.4 per cent. November pros-
pects for corn increased over those a month earlier in Ala-
bama, Louisiana, Mississippi and Tennessee; peanuts im-
proved in Alabama, Florida, Georgia and Louisiana; pecan
estimates increased in Alabama, Florida, Georgia and Ten-
nessee, tobacco in Tennessee, and sweet potatoes in Ala-
bama, Georgia and Louisiana. Prospects for apples in-
creased 7.1 per cent in Tennessee, and estimates for pears
and grapes also increased slightly in Tennessee.

Increases over 1935 production are indicated by the No-
vember estimates for fruits, tobacco, peanuts, rice and sugar
in Louisiana. Sugar cane sirup is expected to average 14.3
per cent, and sorghum sirup 6.1 per cent, less than in 1935.
The estimates of 21 million boxes of oranges, and 16.5
million boxes of grapefruit, in Florida are the same as those
for October, and are 16.7 per cent, and 43.5 per cent, re-
spectively, greater than production last season. Sugar pro-
duction in Louisiana is estimated at 317,000 tons, an in-
crease of 1.9 per cent over the month, but 4.8 per cent
smaller than 1935 production.

Estimated cash receipts during the first eight months of
1936 from the sale of principal farm products in the six
states average 9.4 per cent larger than in that part of 1935,
receipts from livestock and livestock products increased 15
per cent, and the combined total was 11 per cent larger.
Government payments, however, declined 23 per cent for
that period. so that the total estimated receipts plus Gov-
ernment payments, totalling 346.6 millions of dollars, are
7.5 per cent larger than in the first eight months of 1935.
Cotton  The November estimate of the cotton crop indi-
cates a further increase of 791,000 bales over
the October estimate, and a crop larger by 1,762,000, or
16.6 per cent, than that of 1935. Estimates for the six
states of this district average 5.8 per cent larger than those
for October, and 25.6 per cent greater than last year’s pro-
duction in these states. Comparisons of the figures are
given in the table.

COTTON PRODUCTION—O000 Bales

1936 Estimates Percent 1935 Percent
Nov. 1 Oct. 1 Change Production Change
Alabama............... 1,155 1,120 +3.1 1,059 + 9.1
Florida......covvvvnenn 32 30 +6.7 31 + 3.2
Georgia.....oovviviinn 1,100 1,068 +3.0 1,059 + 3.9
Louisiana.............. 755 +6.2 556 +35.8
Mississippi............. 1,900 1,750 4-8.6 1,259 +50.9
Tennessee............. 435 401 +8.5 317 437.2
Six States............ 5,377 5,080 +5.8 4,281 +25.6
United States. ....... 12,400 11,609 +6.8 10,638 +16.6
TRADE

Retail There were further increases in both sales and
Trade stocks, in the rate of stock turnover and in collec-

tion ratio, at 57 reporting retail firms in the Sixth
District, from September to October, and all of these series
show increases over October of last year. The increase in
October sales over those in September was 17.5 per cent,
and after adjustment for the larger number of business days
and the seasonal trend, was smaller than usually occurs at
that time, and the adjusted daily average index declined.
During the first three quarters of the year there were in-
creasing gains over corresponding periods of 1935, the in-
crease for the first quarter being 10.1 per cent, the second
quarter 13.7 per cent, and the third quarter 18.7 per cent,
and the adjusted index had risen each month since April,
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RETAIL TRADE IN THE SIXTH DISTRICT DURING OCTOBER 1936
Based on confidential reports from 57 department stores

COMPARISON OF NET SALES

COMPARISON OF STOCKS

October 1936 Year to Oct. 31, 1936 Stock TORNOVER CoLLrcTION RATIO
with: date with. with:

Same month Previous Same period Same month Previous October Jan.~Oct. Incl. Oct. Sept. Oct.

a year ago Month last year a year ago Mouth 1936 1935 1936 1935 1936 1936 1935
Atlanta (6) . .. v.cvvvineinanns +19.6 +13.8 +12.5 + 4.4 + 8.8 .43 .38 3.84 3.63 27.4 27.3 28.1
Birmingham (5)............... +47.5 +35.7 +27.7 +20.3 + 8.3 .38 .30 2.76 2.68 36.8 30.8 34.2
Chattanooga (4).......cccu0uae + 9.8 4-23.2 4+ 5.0 -— 0.7 — 0.7 .36 .32 2.72 2.79 33.0 26.7 32.5
Jacksonville (3). ........... ‘o +23.4 4-58.6 417.7 coaoil 0 e .34 27 2.24 1,90
Miami 3) .......... eveseense +13.6 +46.4 “+12.9 —+24.0 +15.7 .37 38 3.81 3.40
Montgomery (3)....... senseees 4+ 9.2 +31.1 + 8.6 -— 4.8 + 0.7 .34 2.74 ceee
Nashville (4)......... RN +17.0 +34.9 + 9.8 + 0.4 + 9.8 .38 29 3.36 2.41 29.8 25.2 30.3
New Orleans (4)............... + 0.2 —14.5 +18.5 + 5.6 +14.5 .34 33 3.26 2.64 37.1 36.3 41.6
Other Cities (25)............. +13.1 +29.4 4+ 8.1 4+ 4.2 4 6.8 .28 28 2.35 2.42 34.7 27.4 3i.1
DISTRICT (57) . ..o veeunnn +16.2 +17.5 +14.4 4+ 6.4 + 8.3 .36 32 3.09 2,78 32.6 29.4 32.3

NOTE: The rate of stock turnover is the ratio of sales during given period to average stocks on hand. The collection ratic is the percentage of accounts outstanding
and due at the beginning of the month which were collected during the month reported on.

reaching in September the highest level in the series which
goes back to 1919. October sales were 16.2 per cent greater
than in that month last year, and in the ten months of 1936
sales have been 14.4 per cent greater than in that part of
1935. Stocks of merchandise on hand at the end of October
were 8.3 per cent larger than a month earlier, and 6.4 per
cent larger than a year ago, and the rate of stock turnover
was higher for the month, and for the ten months, than for
those periods last year. The collection ratio also increased
over the month, and was slightly higher than for October,
1935. The October ratio for regular accounts was 37.6 per
cent, and for installment accounts 14.6 per cent.

Percentage comparisons in the table are based upon fig-
ures reported in actual dollar amounts and make no allow-
ance for changes in price levels. The index numbers on
page 8 are based upon reports from a smaller number of
firms whose figures have been reported over a long period
of years,

A statement by the United States Department of Com-
merce indicates that daily average sales of general mer-
chandise in small towns and rural areas of the South in-
creased 55.5 per cent from August to September, were 64
per cent greater than in July, and 28.4 per cent above the
level of September last year. For the country as a whole,
the increase over August was 27.1 per cent, and over Sep-
tember last year 17.9 per cent.

Life Life insurance sales in this District increased
Insurance 10.3 per cent from September to October,

and were 8.7 per cent greater than in October
last year. Noticeable gains occurred in Mississippi, 33.2

per cent, and in Louisiana, 25.6 per cent, over September,
and Mississippi sales were 34.1 per cent greater than a year
ago and those in Alabama 194 per cent larger. The total
for the six states has always increased from September to
October. For the ten months of 1936 sales in these six
states have been 3.8 per cent less than in that part of 1935,
compared with a decrease of 4.3 per cent for the country
as a whole. Figures in the table are from those compiled
by the Life Insurance Sales Research Bureau.

(In Thousands of Dollars)

October September October Jan 1 to Oct. 31

1936 1935 1936 1935
Alabama............. $ 3,781 $ 3,445 $ 3,166 $ 34,233 § 37,739
Florida.............. 4,350 4,262 4,544 47,611 45,980
Georgia,....ovvaurnns 6,607 5,260 6,252 59,873 64,410
Louisiana............ 4,157 4,232 4,018 45,268 47,654
Mississippioeaiererens 3,034 2,278 2,263 23,231 22,120
Tennessee............ 5,463 5,354 4,965 52,791 55,357
Totalieseauenennne. $ 27,392 $ 24,831 % 25,208 $ 263,007 $ 273,260
United States...... 491,316 426,344 501,850 4,889,265 5,110,950

WHOLESALE TRADE IN SIXTH DISTRICT DURING OCTOBER 1936
Based on confidential reports from 79 firms
Percentage Comparisons
Number  October 1936 with:  Jan.~Oct. 1936 Incl.
of Firms  September October with same

1936 1935 period last year
All Lines Combined:
Sales...iiviniriiann 79 + 4.7 +21.6 +17.8
Stocks.. .. ..ol 26 — 6.3 +20 ...
Groceries:
Sales....viiiiiiinnn. 18 + 3.7 + 7.0 + 4.9
Jacksonville...... 3 +25.9 4+ 1.3 — 4.1
New Orleans..... 3 4 9.2 — 1.7 — 1.7
Vicksburg........ 3 -—10.3 +29.0 +24.8
Other Cities...... 9 + 0.7 + 7.4 + 6.2
14 — 3.1 +16.1 +14.5
3 + 4.2 +10.4 + 8.2
11 — 4.9 +17.7 +16.2
7 — 2.8 + 1.2 ..
25 +10.0 +28.2 +22.8
Nashville. ... 3 +11.4 +21.0 + 9.1
New Orleans. 5 — 0.2 +34.4 +34.0
Other Cities...... 17 +16.1 +26.2 +19.5
Stocks...ivvnneiian 9 —15.2 -12.5 ...
Furniture,
BleS, . iivirreniiann 7 +12.4 +76.1 4+41.2
Atlanta.......... 3 — 1.8 +33.1 +27.2
Other Cities...... 4 +15.8 +88.6 +44.8
Stocks.. c.hvaiiiiiian 5 —12.7 -—7.0 L.
Electncal Supplies:
................ 3 + 8.0 +56.1 +48.2
Drugs
Sales.........iivuan 7 + 3.2 +15.2 +13.1
Stationery
ales. ... oo, 3 —25.6 - 2.1 +11.3
COLLECTION RATIO¥
October September October
1936 1936 1935
Groceries............ .. 79.0 71.3 64.4
Dry Goods............. 43.0 39.3 4.6
Hardware........oo0uee 51.7 45.3 43.9
Furniture.............. 53.1 49.2 41.7
Total............ 52.0 47.7 48.9

*The collection ratio is the percentage of accounts and notes receivable out-
standing at the beginning of the month which were collected during the month.

Wholesale The volume of wholesale trade in the Sixth
Trade District increased further in October, as it

usually does, and the index number, which is
not adjusted for seasonal variation, was at the highest level
for any month since October, 1929, a period of seven years.
The increase over September was 4.7 per cent, and that over
October last year 21.6 per cent, and for the ten months of
1936 sales by reporting firms have been 17.8 per cent
greater than in that part of 1935. Comparisons of reported
figures are set out in the table, and index numbers appear
on page 8.

EMPLOYMENT

September figures compiled by the Bureau of Labor Sta-
tistics indicate further gains in both number of workers and
payrolls at reporting firms in the six states located wholly
or partly in the Sixth District. There were increases of 3.2
per cent in number and 1.6 per cent in payrolls over August,
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BUILDING PERMITS—OCTOBER

Percentage
Number Value Change in
1936 1935 1936 1935 Value
37 45 $20,802 $17,973 4 15.7
411 407 146,965 199,975 — 26.5
45 61 79,422 45,384 + 75.0
153 136 120,908 60,527 + 99.8
679 630 416,536 425,405 + 2.1
fami...... 956 672 1,351,709 667,413 +102.5
Miami Beac| 207 159 1,000,843 1,091,603 — 8.3
Orlando. ... 91 83 137,187 74,439 + 84.3
Tampa... 242 304 421,072 110,366 +281.5
Georgia
Atlanta.............. 272 293 204,314 304,475 — 32.9
Augusta e 36 34 63,000 45,231 + 39.3
Columbus, 113 87 53,129 30,287 - 75.4
Macon 152 222 33,484 35,008 — 4.4
Savannah 53 26 55,234 27,084 -103.9
Louisiana
New Orleans......... 128 91 392,782 140,120 +180.3
Alexandria........... 65 68 247,346 24,870 -+894.6
Tennessee
Chattancoga......... 512 407 144,314 129,144 + 11.7
Johnson City.. . 8 7 5,290 3,528 + 49.9
Knoxville... 72 92 85,934 188,033 — 54.3
Nashville. .. 218 145 863,442 404,048 +113.7
Total 20 Cities....... 4,450 3,969 5,843,713 4,024,913 4 45.2

6.7 per cent in number and 5.1 per cent in payrolls com-
pared with the low point for the year in June, and 12.3 per
cent in number and 15.4 per cent in payrolls compared with
September, 1935. Since the low point in figures which are
available, reached_in July, 1932, the number of workers
had risen 48.3 per cent and payrolls 84 per cent by Sep-
tember this year. The largest increases in September were
in Florida and Mississippi, that in Florida being chiefly in
wholesale and retail trade, cigars, fertilizers, canning and
steam railroad repair shops, and that in Mississippi being
principally at cotton seed oil mills.

INDUSTRY

There was a further decline of 6.2 per cent from Sep-
tember to October in the value of building permits issued
at twenty reporting cities in the Sixth District. The October
total of a little more than 5.8 millions was nearly 28 per
cent less than the July total, which was approximately 8.1
millions and the largest for any month in more than seven
years, but was 45.2 per cent larger than that for October
last year, and cumulated figures for the first ten months of
1936 amount to nearly 56 millions, an increase of 70.5 per
cent over that part of 1935, and the largest for the period
since 1929. Increases over September were reported by
nine of these twenty cities, and over October last year by
fourteen.

The value of building and construction contracts awarded
in the Sixth District, according to statistics compiled by the
F. W. Dodge Corporation and subdivided into district totals
by the Division of Research and Statistics of the Board of
Governors of the Federal Reserve System, declined 23 per
cent from September to October, but was 26.3 per cent

BUILDING AND CONSTRUCTION CONTRACTS AWARDED
F. W. Dodge Corporation figures

Oct. 1936 Sept. 1936 Oct. 1935
Sixth District Total........... $20,896,100 $27,140,114 $16,546,686
Residential, e 7,248,000 5,593,826 4,060,858
All Others 13,648,100 21,546,288 12,485,828
State Totals
Alabama........cooeivnnnnn 3,825,000 7,240,600 1,600,900
Florida 5,907,900 5,454,300 6,990,100
Georgia 4,737,100 3,808,700 2,543,100
Louisiana... 4,205,300 2,179,100 2,845,500
Mississippi. e 3,939,500 4,193,500 1,757,600
T ennessee...uveeorsocennnes 2,145,400 13,694,900 3,161,300

larger than in October, 1935, and was also larger than in
all but five months since the middle of 1930. Residential
contracts, which had declined in September, increased nearly
30 per cent in October, but other contracts decreased about
37 per cent. Compared with October last year, residential
contracts were 78.5 per cent, and other contracts 9.3 per
cent, larger. Cumulated totals for the district for the ten
months of the year amount for residential contracts to 59.7
millions, and other awards to 139.2 millions, the total of
198.9 millions being 62.4 per cent greater than for that
period in 1935. State totals increased over the month for
Florida, Georgia and Louisiana, and were larger than a
year ago except for Florida and Tennessee. For the ten
months period all six states had larger totals than in that
part of last year. Total awards in the 37 states east of the
Rocky Mountains amounted in October to 225.8 millions,
smaller by 3.6 per cent than in September, but 12.6 per cent
larger than in October last year. Residential contracts de-
clined only 1.2 per cent, and amounted in October to 79.7
millions.

Reports in the press indicate that, after declining slightly
in the latter part of September, the Southern Pine market
exhibited considerable improvement in October, that the
demand is still mostly for retail yard stock to be used in
home building, but that WPA and other Government work
is providing a steady outlet for large quantities of pine,
and also the railroads are increasingly active in their pur-
chases of timbers and car material. In the six weeks ending
November 7, reports to the Southern Pine Association indi-
cate that orders and shipments averaged 11 per cent, pro-
duction 1.5 per cent, and unfilled orders 16 per cent, greater
than in those weeks last year.

Consumption of cotton by American mills increased fur-
ther in October and was the largest for any month since
June, 1933. In the last twenty years, the total for October
this year has been exceeded in only five months, namely,
March and June, 1927, January and May, 1929, and June,
1933. October consumption was 2.7 per cent larger than
in September, and 16.9 per cent greater than in October
last year. In the cotton growing states, the increase over
September was 2.7 per cent, and that over October, 1935,
was 17.7 per cent, and in other states consumption increased
2.5 per cent from September and was 13 per cent larger than
a year ago. Consumption in the cotton states accounted in
October for 83.7 per cent of the total, in September for
83.7 per cent, and in October last year 83.2 per cent. For
the three months of the new season, total consumption has
been 31.1 per cent, that in the cotton states 31.6 per cent,
and in other states 28.1 per cent, larger than in that period
last year.

COTTON CONSUMPTION, EXPORTS, STOCKS, AND ACTIVE SPINDLES
UNITED STATES—Bales

Oct. 1936 Sept. 1936 Oct. 1935
Cotton Consumed . . .......... 646,499 629,727 552,840
Stocks.. ...ttt iaaiae, 9,431,056 7,654,733 9,560,065
In Consuming Establishments 1,402,916 848,734 1,077,796
In Public Storage and at
Compresses. .voeeenouonse 8,028,140 6,805,999 8,482,269
EXports. . .. covverinncensanss 861,016 569,624 711,664
Active Spindles—Number...... 23,638,270 23,514,270 23,138,014
COTTON GROWING STATES—Bales
Cotton Consumed............ 541,335 527,158 459,815
Stocks.. .. ieviiiiiiriiiaiaaas 9,223,220 7,473,820 9,312,956
In Consuming Establishments 1,239,525 702,811 935,763
In Public Storage and at
Compresses.........ouues 7,983,695 6,771,009 . 8,377,191
Active Spindles—Number...... 17,372,302 17,318,738 16,932,026
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Exports of cotton in October increased 51 per cent over
September, were 21 per cent greater than a year ago, and
the largest since December, 1933. TFor the three months
period, exports have been 12 per cent, and combined ex-
ports and consumption 21.5 per cent, greater than in that
part of 1935.

Total stocks increased further in October by 23.2 per
cent, those at mills 65.3 per cent, and those in public storage
and at compresses 18 per cent. Mills had stocks averaging
30.2 per cent greater than a year ago, but other stocks were
5.4 per cent less.

Spindles active in October increased 124 thousand over
September, and 500 thousand over October last year.

October consumption of cotton in Georgia amounted to
126,844 bales, in Alabama 70,475 bales, and in Tennessee to
15,397 bales, the total of 212,716 bales being 3 per cent
greater than in September, 18.8 per cent greater than a year
ago, and greater than in any other month in available records
except June, 1933. Confidential reports from mills in the
district show further increases in production and employ-
ment, and a decrease in stocks. Unfilled orders at the end
of October were substantially larger than a month or a year
ago, and employment averaged 3.2 per cent larger than in
September and 17.1 per cent larger than in October, 1935.

Operations at cotton seed oil mills in this district were
at about the same level in October as in September, and in
October last year. Receipts of seed declined substantially
from September, but crushings and production were slightly
larger than in September or in October, 1935. For the first
quarter of the season, however, crushings and production
have been slightly less than in that part of the previous
season, except for an increase in production of linters.
Stocks of seed at the end of October were larger, but stocks
of manufactured products smaller, than at that time last
year. Census Bureau figures for the season are compared in
an accompanying table.

For the fifth consecutive month, production of electric
power for public use in the six states located wholly or
partly in the Sixth District reached a new high level in
September. Total production increased 1.4 per cent, but
the daily average increased 4.8 per cent over August, and
was 28.1 per cent greater than a year earlier. The cumu-
lated total for the nine months of 1936 is 20.1 per cent
larger than for that part of last year. In September, pro-
duction by use of water power accounted for 49.4 per cent
of the total, compared with 52 per cent in August, and 59.4
per cent in September last year.

COTTON SEED AND COTTON SEED PRODUCTS
Sixth District* United States
Aug. 1 to Oct. 31

1936 1935 1936 1935

Cotton Seed—Tons:

Received at Mills... 1,190,340 968,035 2,690,046 2,068,484

Crushed........... 607,520 610,765 1,437,799 1,328,771

On Hand Oct. 31... 589,124 402,803 1,274,173 829,288
Production:

Crude Oil, 1hs...... 186,194,930 187,953,226 428,337,056 400,281,750

Cake and Meal, tons 267,838 268 ,4 642,195 599,560

Hulls, tons......... 159,347 160,406 368,981 340,284

Linters, bales....... 143,414 130,147 341,030 288,702

Stocks at Mills, Oct. 31:

de Oil, Ibs... 20,417,520 21,463,238 56,308,247 64,704,874
Cake and Meal, tons 59,787 97,732 190,068 255,155
Hulls, tons......... 30,819 32,999 116,220 122,529
Linters, bales....... 42,609 45,610 126,627 140,898

Coal production in both Alabama and Tennessee aver-
aged somewhat larger in the five weeks ending October 31
than in the previous period, and was substantially greater
than at the same time last year because many mines in both
of these states were closed from the last week in September
to the third week in November by labor difficulties. During
the year 1936, through October, production in Alabama has
been 35.4 per cent, and in Tennessee 21.9 per cent, greater
than in the corresponding part of 1935. Preliminary statis-
tics of the Bureau of Mines indicate that production in the
United States in October totaled 42,935,000 tons, a gain of
15.4 per cent over September and 13.7 per cent greater than
a year ago, and that in the ten months period production has
amounted to 345,526,000 tons, larger by 15 per cent than
in that part of 1935.

After declining somewhat from the high level reached in
May, Alabama production of pig iron amounted in October
to 164,635 tons, an increase of 17.3 per cent over Septem-
ber, 59 per cent greater than in October, 1935, and except
for May larger than in any other month since June, 1931.
There was an increase of 3 in the number of Alabama fur-
naces active, bringing the number to 13 on November 1,
which is also the highest since June, 1931. Cumulated pro-
duction totals for the first ten months of 1936 amount to
1,549,390 tons, larger by 58.4 per cent than in that part
of last year, and the largest for the period since 1930. Re-
cent press reports indicate that pig iron buying is light and
confined mostly to scattered spot orders, as most foundries
have already covered their requirements for the quarter.
Shipments continue heavy. A number of announcements
have recently been made of developments and additions in
the Birmingham area, the largest being a 29 million dollar
development of the United States Steel Corporation.

In the United States, October production of pig iron
amounted to 2,991,887 tons, an increase of 10 per cent over
September, and 41.2 per cent greater than a year ago, and
the ten months total of 24,556,395 is 45.9 per cent larger
than in that part of 1935 and the largest for the period since
1930. The number of furnaces active increased further in
October by 6, and was larger by 45 than a year ago.

Receipts of both turpentine and rosin declined in October,
and turpentine receipts were the smallest for October in
more than seventeen years, and those of rosin were, except
for 1932, the smallest for October in fifteen years. Stocks
of both commodities were smaller than at the same time last
year, but in comparison with most other recent years sup-
plies of turpentine were large, while those of rosin were
the smallest for October in ten years. Press reports indicate
a more active demand for rosin in recent weeks accompanied
by a substantial increase in quotations.

NAVAL STORES MOVEMENT

Turpentine (1) Rosin (2)

Oct. 1936  Oct. 1935 Oct. 1936  Oct. 1935

Receipts:
Savannah. .. 9,642 9,566 39,240 41,638
Jacksonville. 6,118 7,833 33,484 41,862
Pensacola. .. 2,773 3,247 9,090 10,417
Total.......!: RN 18,533 20,646 81,814 93,917

Stocks:

Savannah... 36,752 45,422 91,253 115,293
Jacksonville. .. 46,503 53,641 71,751 133,564
Pensacola............ 30,447 35,476 31,171 57,801
Total............ 113,702 134,539 194,175 306,638

*Ceorgia, Alabama, Louisiana and Mississippi.

(1) Barrels of 50 Gallons. (2) Barrels of 500 Pounds.
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MONTHLY INDEX NUMBERS COMPUTED BY FEDERAL RESERVE BANK OF ATLANTA
MONTHLY AVERAGE 1923-1925 = 100

DEPARTMENT STORE TRADE—SIXTH DISTRICT Aug, Sept. Oct. Aug. Sept. Oct.
1936 1936 1936 1935 1935 1835
Daily Average Sales—Unadjusted
Aglnn_tl (BBIMS) . oieiieieniieiniinenrrnrenenrsernerennns 184.1 203.1 211.7 167.4 188.7 176.9
Birmingham (3 firms)....... 87.8 95.4 124.8 88.7 74.2 72.2
Chattn_nooga (4 firms) , 62.8 82.5 94.2 60.8 78.1 88.7
Nashville (4 firms).... 74.8 87.8 109.4 87.8 81.9 93.5
New Orleans (4 firms). . 89.5 1?2.7 83.2 68.6 73.4 87.9
DISTRICT (30 firms).. 95.7 118.8 118.8 78.7 91.0 87.6
Daily Average Sales—Adjusted*
Atlanta (3 firms).............0000 Ceesenneresiareresns .. 224.5 201.1 177.9 192.0 186.9 147.8
Birmingham (3 firms) e 100.5 98.4 107.6 73.4 76.5 62.2
Chattanooga (4 firms) 81.8 86.8 76.0 79.0 82.2 69.1
Nashville (4 firms).......... 89.9 98.2 93.5 81.7 89.0 79.9
New Orleans (4 ﬁrms) ............. febbessrreseurereinanes 114.7 127.9 81.0 87.9 79.8 76.4
DISTRICT (B0 AImS) eevuvuerrrennnrisnonsncnens [N 122.7 123.2 99.8 98.3 96.8 82.0
Monthly Stocks—Unadjusted
Atlanta (3 firms) ......... Cererireeeinenens N eererens 103.1 119.2 130.9 84.0 114.0 126.5
Birmingham (3 firms).....oocviniivnciinoiiiieirarianenes 58.6 62.4 69.1 39.0 47.7 50.7
Chattanooga (3 firms) . .......... Ceereseresarans reesenan . 51.8 86.2 56.8 46.7 52.6 58.2
Nashville (3BrmS). ...voinvrenirienrvrerrercnneesnsns ees 48.7 60.1 65.1 69.3 65.6 72.1
New Orleans (4 firms)..... . 48.6 53.3 61.1 48.6 80.0 57.8
DISTRICT (25 firms)......... e eeie s eisireeeeaas 59.0 66.7 73.7 86.3 65.9 89.3
) .Y ) LL" SA L Ad'! d¥
Atlanta (3 firms)........00v0nen bt renereiear ey 108.8 108.4 116.9 98.9 103.8 112.9
Birmingham (3 6rms) . v 0vvvriiiiinitriiriarirsiionrress 59.6 80.8 62.8 41.1 46.3 48.1
Chattanooga {3 firms) . .. 53.8 54.0 49.8 48.1 50.8 50.2
Nashville (3 firms). ... . 49.2 56.2 58.3 59.9 61.3 63.8
New Orleans (4 Brms).......oovevviiinonnrsennanscersanes 49.8 50.8 65.5 49.8 57.1 52.5
DISTRICT (25 firms) .eovnvevreressrnnsronasracsnsssnssen 60.8 82.9 66.4 88.0 82.2 62.4
WHOLESALE TRADE-SIXTH DISTRICT—TOTAL... 77.8 85.3 89.3 66.3 68.3 74.1
Groceries (18 firms)...... [P . 57.2 60.5 62.8 53.7 54.6 58.2
Dry Goods (14 firms).......vvennerniennnnn. 88.0 108.4 105.0 75.1 82.2 90.5
Hardware (25 Srms).vveivirivienrerrnrisersinesiseerneens 83.6 92.0 101.2 68.3 68.1 78.9
Furniture (7 firms) ... .. oovnveriinnnereeniencroecnnnensens 91.1 101.1 113.6 60.8 70.0 66.7
Stationery (3 firms) 468.1 63.3 47.1 44.9 52.0 48.1
Drugs (7 firms).....oouuss [ feesesarrienirarennnens 87.4 104.6 108.0 83.9 86.1 93.7
LIFE INSURANCE SALES-—-SIX STATES—TOTAL...... 83.3 89.1 85.2 62.1 53.7 60.0
Alabama..... 51.8 50.8 85.7 61.1 42.8 48.7
Florida.. 76.1 72.0 73.5 74.7 83.5 76.8
Georgia... 88.1 67.4 72.0 66.5 57.1 88.2
Louisiana, . . 77.7 66.8 65.6 85.2 55.4 63.4
Mississippi.. . 81.4 52.1 69.4 46.1 47.1 51.8
‘Tennessee...... feesasaeessesnsinnsans 54.8 56.9 88.0 63.1 83.8 52.8
BUILDING PERMITS—TWENTY CITIES—TOTAL. .... 56.8 85.4 51.9 32.5 31.3 35.8
AtlantB...oceveeevnrconarrenss vesesses sreseesssanins are 15.5 18.5 13.2 16.9 12,0 19.7
Birmingham......... 22.7 12.9 9.9 18.7 10.5 13.5
Jacksonville........ 81.7 158.4 50.6 28.0 43.1 51.7
Nashville. ...... cabeseseneasres 88.8 32.5 136.1 52.8 14,0 63.7
New Orleans. ....... . 81.7 29.3 30.5 14.4 10.4 10.9
Fifteen Other Cities.. 71.8 70.3 69.7 43.8 47.4 46.86
CONTRACT AWARDS—SIXTH DISTRICT--TOTAL.... 52,2 77.3 59.5 28.6 35.4 47.1
Residential...coeneneeniaecens cersresasecsassesensenen aes 80.7 39.9 51.7 20.0 29.4 28.9
ANlOthers. .. ....oicieveiaennss seseeennanen PR 48.5 102,3 64.8 34.3 39.4 59.3
WHOLESALE PRICES—UNITED STATESf
ALL COMMODITIES...ccivvisaeessvesansansncssnsannscs 81.6 81.6 81.5 80.5 80.7 80.3
Farm Products......... 83.8 84.0 84.0 79.3 79.5 78.2
Foods....... sevenes sesecsenaes seesnrressasenensasasrtsans 83.1 83.3 82.6 84.9 86.1 85.0
Other Commod:tlea .............. rerereessarieenans ceres 79.7 79.6 80.1 77.9 77.8 78.3
Hides and leather pl'oduct! ..... sracssansssesans ceerens 93.8 94.6 95.6 89.6 90.9 83.68
Textile products. . .ovevvnvenns Lersesesrieseraneirenes 70.9 70.9 71.8 70.9 71.8 72.9
Fuel and lighting.......... eresseresearasssaassanse . 76.3 76.1 76.8 74.1 73.0 73.4
Metals and metal products,..... 87.1 86.8 86.9 86.6 86.8 86.5
Building materials..... ceee 86.9 87.1 87.3 85.4 85.9 88.1
Chemicals and drugs. . Cirseaanes [N 79.8 81.7 82.2 78.6 80.2 81.1
Housefurnishing goods ..... Cerietetaitsterraratanres . 81.4 81.7 82.0 80.5 80.5 80.6
Miscellaneous. . ..ocoeeeocsveonrssscersrrsacas [P 71.5 71.3 71.5 67.3 67.1 87.5
COTTON CONSUMPTION—UNITED STATES...... ceen 111.5 122.3 125.5 79.3 87.2 107.2
Cotton-Growing States..... eeene tetsaerertesranerrerenns 140.4 154.0 188.1 100.2 110.5 134.1
All Other States. ...coovvveansns feriesearenestarenreaaes 54.3 59.4 60.9 37.9 41.0 53.9
GEOTgiR.vevosearossrrssnanns 143.8 1586.3 162.8 101.0 107.9 135.8
Alabama...ccvevvrnnene reens 180.6 199.2 205.0 123.5 142.9 174.7
T ENNESSER. oot e sttt s araternresonoereren Veerseeseen 140.2 162.0 184.7 112.8 103.9 133.1
COTTON EXPORTS—UNITED STATES.......co0o00n.0n 35.5 110.9 167.7 47.0 4.8 138.8
PIG IRON PRODUCTION—UNITED STATES.......... 90.8 91.4 100.2 59.0 89.5 86.2
AlaBAMA.. . overteratirnnniiitiirniiierienens 63.8 60.5 70.9 34.8 39.3 44.5
® Adjusted for Seasonal Variation. tCompiled by Bureau of Labor Statistics. 1926~100.
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