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P roduction, w age paym ents, and the distribution o f com ­
m odities to consum ers increased considerably from  October 
to N ovem ber. W holesale com m odity prices have advanced  
stead ily  since the end o f October.

Production The Board’s index o f industrial production, 
and w hich makes a llow ance for changes in  the
Employment num ber o f w orking days in  the month and 

for the usual seasonal variations, was 114  
per cent o f  the 1923-1925 average in N ovem ber as com pared  
with 109 per cent in  October. Output o f both durable and 
nondurable m anufactures show ed a considerable rise. P ro­
duction o f steel ingots increased further to a rate o f  79 per 
cent o f  capacity in  N ovem ber, and output o f autom obiles 
also increased. F igures for the first three weeks o f D ecem ber 
indicate continued expansion  in  output o f both steel and 
autom obiles. In the p late g lass industry, where there has 
been a strike, production was sharply reduced in  N ovem ber, 
and activ ity  at lum ber m ills  declined , reflecting the effects 
o f the m aritim e sh ipp ing strike on the Pacific Coast. In ­
creases in  output w ere reported at m eat packing estab lish ­
m ents and textile  m ills , and sugar m eltings and output o f 
tobacco products declined by less than the usual seasonal 
am ount. A t m ines, coal production increased and output 
o f  crude petroleum  and iron ore show ed a sm aller than 
seasonal reduction.

PERCENT PERCENT

In d e x  num ber o f  in d u str ia l production, adjusted fo r  seasonal va ria tio n .
(1923-1925 average  =  100.) L a te s t  figu re  N ovem ber P re lim in a ry  114.

V alue o f  construction contracts awarded, according to 
figures o f the F. W . D odge C orporation, continued at about 
the sam e rate in N ovem ber as in  the previous month.

Factory em ploym ent show ed little  change from  October 
to N ovem ber although a decrease is usual at this season o f  
the year, and the B oard’s seasonally  adjusted index advanced  
to 96 per cent o f the 1923-1925 average. The num ber em ­
ployed at factories producing durable goods continued to 
increase, w ith the largest expansion in the autom obile and 
m achinery industries. There was a decline in  em ploym ent 
at lum ber m ills  and in  the g lass industry. In the nondurable 
goods industries as a group em ploym ent show ed a sm aller  
decline than is usual in N ovem ber. At shoe factories and 
establishm ents producing w earing apparel sm aller than 
seasonal declines were reported and there were increases 
in em ploym ent at cotton and w oolen  textile  m ills  and at 
meat packing plants.

Distribution D epartm ent store sa les increased substan­
tia lly  in  N ovem ber, and there was a lso  a 

rise in sales at variety stores and at chain grocery stores. 
Sales by general m erchandise stores and m ail order houses 
serving rural areas declined  from  the h igh  level reported  
for October.

Freight-carloadings show ed a sm aller than seasonal de­
crease in N ovem ber. L oadings o f coal, coke, and grain in ­
creased contrary to the usual seasonal tendency, and sh ip ­
ments o f m iscellaneous com m odities and o f m ost other 
classes o f  freight declined  by less than the seasonal amount.

PER CENT PER CENT

Indexes o f  the U n ite d  States B u re au  o f  L a b o r  Statistics. B y  m onths
1929 to 1931; b y  w eeks 1932 to date. (1926 =  100.) L a te st  f ig u re s Dec.
19. F a rm  P rodu cts 87.7; Foods 85.1; O ther Com m odities 82.2.
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2 M O N T H L Y  R E V I E W

Wednesday figures for reporting member banks in 101 leading cities, 
Sept. 5, 1934, to December 16, 1936. Loans on real estate, loans to banks, 
and acceptances and commercial paper bought included in total loans and 
investments but not shown separately.

PER CENT PER CENT

Indexes of daily average value of sales. (1923-1925 =  100.) Latest figure 
November (P re lim inary ): Adjusted 93, Unadjusted 104.

Commodity T he general level o f  w holesa le  com m odity  
Prices prices continued to advance from  the m id ­

d le o f  N ovem ber to the third w eek o£ 
D ecem ber. T here were substantial increases in  the prices 
o f wheat, flour, nonferrous m etals, and rubber. P rices o f  
w ool, cotton yarns and w orsted yarns advanced som ewhat 
further and cotton, p ig  iron, and steel scrap prices a lso  
increased in  th is period.

Bank The reserve position  o f  m em ber banks in  recent 
Credit w eeks has been influenced largely  by tem porary  

seasonal developm ents in  connection w ith h o lid ay  
currency requirem ents and m id-D ecem ber financing by the 
U nited States Treasury.

N otw ithstanding the increased dem and for  currency for  
Christmas shopping, there was a further grow th in  dem and  
deposits at w eek ly  reporting m em ber banks through the first 
h a lf o f  D ecem ber, reflecting additions to m onetary go ld  
stock as w ell as a sharp increase in  bank loans.

A t reporting banks outside N ew  Y ork City ho ld in gs o f  
Governm ent securities increased by $140 ,000 ,000  in  the four  
weeks ending D ecem ber 16, w h ile  at N ew  Y ork City banks 
they show ed a further sm all decline. T here was an increase  
o f  $100 ,000 ,000  in  loans to brokers and dealers in  securities 
in  N ew  Y ork City, large ly  for  the purpose o f  buying U nited  
States Governm ent securities. Com m ercial loans show ed a 
further increase o f  $150 ,000 ,000 , carrying the total volum e  
o f such loans to a level $800 ,000 ,000  higher than a year ago.

SIXTH DISTRICT SUMMARY
B usiness and industrial activity in  the Sixth  Federal R e­

serve D istrict continued in  N ovem ber at a h igh  level, in  
com parison w ith earlier m onths o f  the year and w ith the 
corresponding m onth o f other recent years.

N ovem ber sales by  57  reporting retail firms in  the D is­
trict declined  10 per cent in  total from  O ctober to N ovem ­
ber, but this decrease was due to the shorter m onth because 
on a d a ily  average basis there was an increase o f  1.2 per 
cent. N ovem ber sales were 8 per cent larger than in  that 
m onth a year earlier, and for the eleven  m onths’ period  
total sa les have been 13.7 per cent greater than in  that part 
o f 1935. The N ovem ber index o f  da ily  average sales is the 
highest for that m onth since 1928. L ife  insurance sales in  
N ovem ber declined  less than one per cent com pared w ith  
October, and were 9 .8  per cent greater than in  N ovem ber

last year, w h ile  in  the country as a w h ole they w ere 3.5  
per cent sm aller. W h olesa le  trade, w hich alw ays reaches 
the fa ll peak in  October and declines in  the fo llo w in g  
m onths, decreased 13.8 per cent in  N ovem ber, but was 18.1 
per cent greater than a year earlier, and for  the eleven  
m onths o f 1936 were 17.8  per cent larger in  d o llar  volum e  
than in  that part o f  1935. Bank debits to ind iv idual ac­
counts were 12.9  per cent sm aller in  N ovem ber than in  
October, but w ere 13 per cent greater than in  N ovem ber  
a year ago.

A t w eek ly  reporting m em ber banks in  lead in g  c ities o f  
the D istrict total loan s and investm ents increased  further 
between N ovem ber 10 and D ecem ber 9  to the h ighest leve l 
for any W ednesday in  about six  years. T he larger part 
o f the increase in  recent m onths has been in  “A ll Other 
L oans,” w hich inclu de those for  com m ercial, industria l and 
agricultural purposes. “A ll Other L oans” on D ecem ber 9  
w ere at the h igh est leve l since January, 1934 , and total loans  
were the largest since M ay, 1933 . Investm ent h o ld in gs o f  
securities declined  betw een N ovem ber 10 and D ecem ber 9  
by 9 .8  m illion s, but were 38 .6  m illio n s greater than a year 
earlier. D em and deposits-adjusted increased  further to the 
highest level in  ava ilab le  records, and reserves m aintained  
by these banks w ith the F ederal R eserve Bank a lso  reached  
a new  h igh  lev e l. A t the F ederal R eserve Bank o f  A tlanta  
there was an increase in  the sm all vo lum e o f  d iscounts, and  
deposits and reserves a lso  increased.

Construction contracts aw arded in  the D istrict during  
N ovem ber increased  37 per cent over O ctober, w ere 50 .3  
per cent greater than a year ago and for  the eleven  m onths 
o f 1936  show  an increase o f  60 .8  per cent over that part 
o f 1935. B u ild in g  perm its issued  at tw enty cities in  the  
D istrict declined  18 per cent from  O ctober to N ovem ber, 
but were 26 .7  per cent greater than in  N ovem ber last year  
and the largest N ovem ber total since 1928. E m ploym ent 
and p ayro lls  increased further in  October to the h ighest 
level for the recovery period. C onsum ption o f  cotton in  
this D istrict declined  1 .6  per cent in  total, but the d aily  
average increased 10.8  per cent over O ctober and w as the  
largest for  any m onth on record. T he d a ily  average rate 
o f p ig  iron production in  A labam a increased 2 0 .9  per 
cent in  N ovem ber and was 51 per cent greater than in  
N ovem ber, 1935. E lectric pow er production increased  and 
in  October for  the sixth  consecutive m onth reached a new  
high  level, but the d a ily  average rate o f  production declined  
sligh tly .
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FEDERAL RESERVE BANK OF ATLANTA 
(In Thousands of Dollars)

Dec. 9 Nov. 10 Dec. 11
1936 1936 1935

Bills Discounted:
Secured by Govt. Obligations $ 75 $, . ................  $ 50
All O thers................................ 270 17 48

Total Discounts.............. 345 17 98
Bills Bought in Open M arket... 108 108 168
Industrial Advances.................... 486 514 942
U. S. Securities............................ 99,188 99,188 94,209

Total Bills and Securities 100,127 99,827 95,417
Total Reserves............................ 261,657 251,593 184,156
Member Bank Reserve Account 155,323 149,156 112,032
U. S. Treasurer—Gen. Account. 2,304 1,567 1,543
Total Deposits............................ 167,721 155,946 118,717
F. R. Notes in actual circulation 187,296 187,871 152,931
Commitments to make Indus­

trial Advances.......................... 294 304 545

FINANCE
Reserve M ember bank reserve deposits increased further 
Bank between Novem ber 10 and Decem ber 9 to a new  
Credit high level, and in this period there were also  

increases in  total deposits, in reserves, and a 
sm all increase in  discounts for member banks. The volum e  
o f discounts has been alm ost neg lig ib le  since shortly after 
the banking h oliday in  1933. On Decem ber 9 discounts 
am ounted to 345 thousands o f dollars, com pared with 17 
thousands four weeks earlier, and was the largest total re­
corded for any W ednesday since M ay 1, 1935, and with that 
sing le  exception, since July 3, 1934. H oldings o f purchased  
b ills  and of U nited States securities showed no change since  
Novem ber 10, and industrial advances declined 28 thou­
sands. Compared with the corresponding W ednesday a 
year ago, increased hold ings o f U nited States securities and 
discounts were partly offset in the total by decreases in in ­
dustrial advances and purchased b ills , and total b ills  and 
securities show  an increase o f $4 ,710,000.

Total reserves held  by the bank, and member bank re­
serve accounts, declined sligh tly  in the week fo llow in g  N o ­
vember 10, but increased in  the three fo llow in g  weeks to 
new h igh levels. Total reserves m aintained by member 
banks in  the D istrict during the last h a lf o f  October aver­
aged 144.3 m illion s o f dollars, approxim ately 29 .6  per cent 
in excess o f  actual reserve requirem ents. N et demand de­
posits, and actual reserves, increased som ewhat in the first 
h a lf o f N ovem ber, but declined sligh tly  in  the latter h a lf  
o f  the m onth, but in  both o f these periods actual reserves 
averaged 31.5 per cent in excess o f requirem ents.

Federal R eserve notes o f this bank’s issue continued at 
a high level, although sligh tly  below  the total on Novem ber
10, and approxim ately 34.4 m illions greater than on the 
corresponding W ednesday a year ago.

Member Total loans and investm ents o f w eekly reporting  
Bank mem ber banks in leading cities o f  the D istrict 
Credit increased further between N ovem ber 10 and 

D ecem ber 9, and were at the highest level in  
about six  years. S ince mid-year there has been a rather 
substantial rise in the volum e o f loans reported by these 
banks, w hile hold ings o f securities have fluctuated within  
a narrow range. T otal loans on Decem ber 9 amounted to 
about 265 m illion s o f dollars, as com pared with 218.5  m il­
lions the second W ednesday in July, and with 229 .2  m illions  
on D ecem ber a year ago. The larger part o f the increase  
has been in so-called “A ll Other Loans” w hich include those 
for com m ercial, industrial and agricultural purposes. These 
“A ll Other Loans” increased from  129.3 m illion s on Ju ly  8 
to 174.2 m illions on Decem ber 9, when they were 26 .6  m il-

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

Dec. 9 Nov. 10 Dec. 11
1936 1936 1935

Loans and Investments.............. $  589,034 $ 586,860 $ 514,708
264,991 253,055 229,224

On Securities............................ 59,151 57,248 53,919
To Brokers and Dealers........ 6,726 5,532 6,123
To Others................................ 54,425 51,716 47,796

Real Estate Loans...................... 25,475 24,447 21,597
Acceptances and Com’l Paper

4,942 5,393 5,107
Loans to Banks........................... 1,201 1,304 989
Other Loans................................. 174,222 164,663 147,612
Investments—Total.................... 324,043 333,805 285,484

U. S. Govt. Direct Obligations 
ObligationsGuaranteedbyU.S.

200,183 208,575 168,580
38,466 39,786 42,316

Other Securities...................... 85,394 85,444 74,588
Reserve with F. R. B ank.......... 95,114 88,934 62,671
Cash in V ault.............................. 11,430 11,043 9,983
Balances with domestic banks.. 127,214 122,127 150,171
Demand Deposits—Adjusted... 329,882 310,335 303,523
Time Deposits............................. 178,627 177,539 177,192
U. S. Govt. Deposits.................. 32,176 40,241 18,593
Inter-bank Deposits: Domestic. 227,140 225,317 193,812

Foreign... 1,331 1,297 1,464
Borrowings

lions greater than a year earlier. “A ll Other Loans” were 
higher on D ecem ber 9 than on any other W ednesday since  
January, 1934, and total loans were the h ighest since M ay, 
1933.

H old ings o f investm ent securities by these banks declined  
approxim ately 9 .8  m illion s between N ovem ber 10 and D e­
cem ber 9, but were then 38.6  m illion s greater than on the 
corresponding W ednesday a year ago. Since the m iddle o f  
March total investm ent hold ings o f these reporting banks 
have am ounted to m ore than 300 m illion s o f dollars, and 
o f this am ount about three-fourths has been in  direct ob liga ­
tions o f the U nited States Governm ent and those guaranteed  
by the U nited States.

Dem and deposits-adjusted at these banks increased be­
tween N ovem ber 10 and D ecem ber 9 by about 19.5 m illion s  
o f dollars, and w ere then 26 .4  m illion s greater than a year  
ago and at the highest level in availab le  records. T im e de­
posits also increased som ewhat since N ovem ber 10 and were 
the largest in  a little  m ore than a year. R eserves m ain­
tained by these banks with the Federal R eserve Bank o f

DEBITS TO INDIVIDUAL ACCOUNTS 
(In Thousands of Dollars)

Nov. 1936 Oct. 1936 Nov. 1935

Alabama—4 Cities.....................  $ 134,452 $  151,843 $ 115,676
Birmingham............................  75,116 84,135 64,803
Dothan.....................................  3,743 4,460 2,846
Mobile...................................... 31,920 34,543 27,156
Montgomery............................ 23,673 28,705 20,871

Florida—i  Cities........................  128,335 134,175 112,012
Jacksonville.............................  59,137 66,515 55,288
Miami.......................................  34,844 31,989 26,705
Pensacola.................................  8,570 9,579 7,322
Tam pa......................................  25,604 26,092 22,697

Georgia— 10 Cities...................... 264,235 287,977 231,517
Albany...................................... 5,571 5,139 3,654
Atlanta.....................................  168,951 182,279 149,397
Augusta.................................... 19,246 22,087 17,784
Brunswick................................  2,159 2,326 2,038
Columbus.................................  13,352 14,609 11,247
Elberton.................................... 1,317 1,443 1,105
M acon......................................  17,489 19,045 13,963
Newnan....................................  2,333 2,379 2,109
Savannah.................................  29,448 34,710 27,051
Valdosta...................................  4,369 3,960 3,169

Louisiana—New Orleans...........  210,784 263,437 193,261

Mississippi—4 Cities..................  57,618 73,890 41,900
Hattiesburg.............................  4,049 4,939 3,511
Jackson....................................  34,204 44,204 22,893
Meridian..................................  9,423 12,065 7,985
Vicksburg.................................  9,942 12,682 7,511

Tennessee—3 Cities.................... 136,692 159,443 130,158
Chattanooga............................  38,153 45,828 35,823
Knoxville.................................. 23,820 27,543 22,737
Nashville..................................  74,719 86,072 71,598

Total—26 Cities...................... $ 932,116 $ 1,070,765 $  824,524
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4 M O N T H L Y  R E V I E W

A tlanta increased to a new  h igh  level. B alances m ain­
tained w ith other dom estic banks increased som ewhat since  
N ovem ber 10, but continued to be less than those reported  
between Septem ber, 1935, and N ovem ber, 1936. Interbank  
deposits continued at h igh  levels com pared w ith m ost pre­
vious reporting dates. A n accom panying table com pares 
princip le  item s in  the report.

D ebits to ind ividual accounts at banks in  26  reporting  
centers declined  12.9  per cent in  total am ount from  October 
to N ovem ber, but because o f the sm aller num ber o f business 
days the da ily  average increased 2 .2  per cent and was 18 
per cent greater than for N ovem ber last year, w hich had one 
m ore business day.

AGRICULTURE
The last m onthly  estim ate o f the cotton crop o f  1936 by  

the U nited States D epartm ent o f  A griculture indicates a 
total production o f  12 ,407 ,000  bales. T his is an increase 
o f 7 ,000  bales over the N ovem ber estim ate, and is larger by
1 ,769 ,000  bales than the 1935 crop. Estim ates for the states 
o f this D istrict show  an increase o f  1 ,085 ,000  bales, or 26.3  
per cent, over 1935  production, and indicate the largest 
crop in  these states since 1931. U p to D ecem ber 1 there 
had been ginned in  these six  states a total o f 5 ,165 ,994  
bales, w hich is  larger by  25 .7  per cent than the am ount 
ginned to the sam e tim e last year. In the country as a 
w hole, total g inn ings to D ecem ber 1 am ounted to 11 ,494 ,170  
bales, an increase o f  22 .8  per cent over the am ount ginned  
to that tim e last year. W eather in  the Cotton B elt this fa ll 
has been rem arkably favorable. In the ordinary season  
there is som e loss o f  open cotton in  the fields, but this season  
practica lly  no losses o f this kind occurred. A lso  frosts held  * 
off later than usual through the northern belt, perm itting  
late b o lls  to mature. Cotton prices were firm and com para­
tive ly  steady during N ovem ber, but a strong rise was ex ­
perienced in  the first part o f D ecem ber. T he price o f  M id­
d lin g  spot cotton at the 10 markets averaged 12 .06  cents in  
N ovem ber, com pared w ith 12.07 cents in  October and 11.77  
cents in  N ovem ber, 1935. The average for the weeks ended  
D ecem ber 5 and 12 were 12.37 and 12.61 cents, respec­
tively . T he very h igh  level o f  dom estic consum ption and  
the sm all su p p ly  o f cotton in  trade channels in  the U nited  
States continue to be im portant price strengthening factors,

SUGAR MOVEMENT—NEW ORLEANS—Pounds 
Raw Sugar 

Nov. 1936 Oct. 1936 Nov. 1935

Receipts........................................ 86,365,156 41,890,214 87,792,624
Meltings........................................ 71,276,820 48,009,722 69,941,697
Stocks............................................ 24,121,675 8,984,346 47,400,389

Refined Sugar
Shipments.................................... 68,139,684 56,545,179 53,500,155
Stocks............................................ 16,475,098 22,616,284 30,834,387

RICE MOVEMENT 
(Rice Millers’ Association Statistics)

November Aug. to Nov. Incl
Receipts of Rough Rice*

Season 1936-37.......................
Season 1935-36.......................

1,761,108 
1,816,065

5,729,705
5,419,169

Distribution of Milled Rice**
Season 1936-37.......................
Season 1935—36.......................

1,109,629
883,773

3,408,472
3,029,531

Stocks:
November 30, 1936................
November 30, 1935................

Rough*
1,482,288
2,241,124

Milled**
1,356,557

737,227
^Barrels of 162 lbs. **Pockets of 100 lbs.

and announcem ents relative to the A gricultural Conservation  
Program  for 1937 and reports that the 1936-37 cotton crops 
in  India and B razil m ay be sm aller than was indicated by  
earlier estim ates a lso  have contributed to the strength of 
prices. Estim ates for  the six  states o f this D istrict, and for  
the U nited States, are com pared in  the table.

COTTON PRODUCTION—000 Bales
1936 Estimates Percent 1935 Percent 
Dec. 1 Nov. 1 Change Production Change

Alabama...........................  1,140 1,155 — 1.3 1,059 +  7.6
Florida..............................  32 32 same 31 + 3 . 2
Georgia.............................. 1,090 1,100 —0.9 1,059 +  2.9
Louisiana.......................... 763 755 + 1 .1  556 + 37 .2
Mississippi........................ 1,910 1,900 + 0 .5  1,259 + 51.7
Tennessee.......................... 431 435 —0.9 317 + 36 .0

Six States...................... 5,366 5,377 —0.2 4,281 + 25.3
United States..............  12,407 12,400 + 0 .1  10,638 + 1 6 .6

Estim ated cash incom e from  the sa le  o f  prin cipal farm  
products, in clu d in g  livestock  and livestock  products, in  the  
six  states o f  th is D istrict, w as 56  per cent greater in  Sep ­
tem ber th is year than last, according to  figures com piled  by  
the U nited States D epartm ent o f  A griculture. T he incom e  
from  crops a lone was 69 .4  per cent greater than a year ago, 
but that from  livestock  and livestock  products o n ly  11 .4  
per cent larger. For the n ine m onths o f  1936, total incom e  
from  crops and livestock  exceeded that for  the correspond­
in g  part o f  1935 by 18.5  per cent. T he figures are com ­
pared in  the table.

ESTIMATED RECEIPTS FROM SALE OF FARM PRODUCTS, 
INCLUDING LIVESTOCK (In Thousands of Dollars)

September September January-Sept. Incl.
1936 1935 1936 1935

Alabama............................ $ 15,466 $  10,535 $  59,387 $ 51,450
Florida..............................  3,637 1,949 80,493 67,398
Georgia.............................  19,995 14,425 88,444 73,933
Louisiana.......................... 15,425 8,642 50,129 40,330
Mississippi........................ 27,472 14,830 69,436 52,426
Tennessee.......................... 8,967 7,970 64,423 62,330

Six States...................... $  90,962 $ 58,351 $ 412,312 $ 347,867

TRADE
Retail N ovem ber sales by 57 reporting retail firms in  the 
Trade Sixth D istrict declined 10 per cent com pared with  

October, but averaged 8 per cent larger than in  
N ovem ber last year. N ovem ber w as shorter by  three busi­
ness days than October, how ever, and d a ily  average sales  
registered a s ligh t increase. The index num ber o f d a ily  
average sales, therefore, after r ising on ly  slig h tly  in  Oc­
tober when a rather substantial increase u su a lly  occurs, 
showed a further s ligh t rise in  N ovem ber when a sm all de­
crease u su a lly  takes p lace. A fter adjustm ent for the usual 
seasonal variation, the index, w hich had declined  in  October 
to 99.8 per cent o f  the 1923-25 average, increased to 105.2  
per cent in  N ovem ber. The unadjusted index is the highest 
for N ovem ber since 1928. Stocks on hand at the close  o f  
N ovem ber averaged 4.1 per cent larger than a m onth earlier, 
and 9.3 per cent greater than at the sam e tim e last year, 
and the rate o f stock turnover, w h ile  low er than in  October, 
was sligh tly  h igher than a year ago. The co llection  ratio  
also declined sligh tly  from  October to N ovem ber, and w as 
sm aller than for N ovem ber, 1935. The N ovem ber ratio for  
regular accounts was 36.8  per cent, and for installm ent ac­
counts 14.5 per cent.

Percentage com parisons in  the table are based upon fig­
ures reported in  actual do llar am ounts and m ake no a llow ­
ance for changes in  price levels. The indexes o f  d a ily  aver-
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RETAIL TRADE IN THE SIXTH DISTRICT DURING NOVEMBER 1936 
Based on confidential reports from 57 department stores 

Comparison op N et Sales Comparison op Stocks
November 1936 Year to Nov. 30, 1936 Stock T urnover Collection Ratio

with: date with: with:
Same month Previous Same period Same month Previous November Jan.-Nov. Incl. Nov. Oct. Nov.

a year ago Month last year a year ago Month 1936 1935 1936 1935 1936 1936 1935

Atlanta (6).................................... ....... +  8.9 — 14.7 +12.1 — 9.6 — 8.0 .37 .33 4.24 3.95 27.7 27.4 28.7
Birmingham (5)............................ ....... +20.7 — 14.5 + 26 .9  +13.4  +  7.5 .30 .29 3.06 2.96 35.5 36.8 35.9
Chattanooga (4)........................... ....... +  7.8 — 13.3 +  5.3 +  1.7 +  0.4 .31 .28 3.04 3.08 32.7 33.0 36.3
Jacksonville (3)............................ ....... +15.6  —29.9 +17.5 ............ .......... ............. .................................................................................................................
Miami (3)...................................... ....... +20 .2  +26.2 +13.7 + 21 .3  +  7.5 .41 .42 4.22 3.81 ...........................................
Montgomery (3)........................... ....... — 1.2 — 16.5 + 7 . 5  + 0 . 5  + 10 .0  .28 . . .  3.01 ...................................................................
Nashville (4)................................. ....... +  6.1 — 19.5 +  9.4 — 0.0 — 2.1 .29 .26 3.65 2.68 28.8 29.8 31.2
New Orleans (4)........................... ....... +  0.5 — 1.4 + 16 .4  +  8.7 +  9.6 .31 .33 3.56 2.96 37.5 37.1 42.6
Other Cities (25)........................ ........+  1.0 — 12.7 +  7.3 +  7.5 +  7.3 .24 .27 2.58 2.69 32.9 34.7 32.3
DISTRICT (57).................................. +  8 .0 — 10.0 +13.7 +  9 .3  +  4.1 .31 .30 3.40 3.08 32.1 32.6 33.5

N O T E : The ra te  of stock turnover is the  ratio  of sales during given period to  average stocks on hand. The collection ratio is the  percentage of accounts outstand ing  
and due a t the  beginning of the  m onth which were collected during the  m onth reported on.

age sa les, and o f  stocks, on page 8, are based upon reports 
from  a sm aller num ber o f firms w hose figures have been  
reported over a longer period o f  years.

A  statem ent by  the U nited States D epartm ent o f Com­
merce indicates that da ily  average sales o f general m erchan­
dise in  sm all tow ns and rural areas in  the South showed  
larger gains over Septem ber, and over October last year, 
than in  other parts o f  the country. The increase over Sep ­
tem ber was 4 0  per cent in the South, and 27  per cent for  
the country as a w hole, and over October last year the gain  
in  the South was 35 per cent, and for the country 21 per 
cent.

Life Increases in  sa les o f  life  insurance from  Oc-
Insurance tober to N ovem ber in  A labam a, F lorida, 

L ouisiana and M ississipp i were slig h tly  m ore 
than offset by decreases in  G eorgia and T ennessee. N o ­
vem ber sales were, how ever, 9 .8  per cent greater in  
these six  states than for  that m onth last year, and for the 
eleven  m onths total sa les have been 2 .6  per cent less than  
for that period a year ago. In the U nited States as a w hole, 
sa les declined  2 .8  per cent from  October to N ovem ber, and 
w ere 3 .5  per cent less than in N ovem ber, 1935. F igures 
com pared in  the table are from  those com piled  by  the L ife  
Insurance Sales R esearch Bureau.

(In Thousands of Dollars)
Nov. Oct. Nov. Jan.-Nov Incl.
1936 1936 1935 1936 1935

Alabama............................ $ 3,914 $ 3,781 $ 3,334 $  38,147 $ 41,073
Florida..............................  4,417 4,350 3,863 52,028 49,843
Georgia.............................. 5,991 6,607 6,220 65,864 70,630
Louisiana.......................... 4,691 4,157 4,173 49,959 51,827
Mississippi........................ 3,038 3,034 2,152 26,269 24,272
Tennessee.......................... 5,218 5,463 5,094 58,009 60,451

Six States...................... $ 27,269 $ 27,392 $ 24,836 $290,276 $ 298,096
United States..............  477,569 491,316 494,705 5,366,834 5,605,655

Wholesale D istribution  o f  m erchandise at w holesa le  in 
Trade the S ixth  D istrict declined 13.8 per cent from

O ctober to N ovem ber, but was 18.1 per cent 
greater than in  N ovem ber last year, and the index o f sales, 
which is not adjusted for  seasonal variation, was the highest 
for N ovem ber since 1929 and, except for Septem ber and 
October this year, was the h ighest for any m onth since O c­
tober, 1930. T he decline o f  13 .8  per cent from  October 
com pares w ith a decrease o f 11.3 per cent at that tim e last 
year. For the eleven  m onths o f 1936 sales by reporting  
w holesale firms have been 17.8 per cent greater than in that 
part o f  1935. Com parisons o f  reported figures are set out 
in  the table, and index num bers appear on page 8.

WHOLESALE TRADE IN SIXTH DISTRICT DURING NOVEMBER 1936 
Based on confidential reports from 79 firms

Percentage Comparisons 
Number November 1936 with: Jan.-Nov. 1936 Incl. 
of Firms October November with same

1936 1935 period last year

All Lines Combined:
79 — 13.8 +18.1 +  17.8
26 +  0.4 +  6.4

Groceries:
18 — 13.6 +  2.7 +  4.7

Jacksonville......... 3 — 6.3 — 3.4 — 4.0
Vicksburg............. 3 —28.3 +29.9 +25.1
Other Cities.......... 9 — 11.5 +  8.8 +  6.5

Dry Goods:
14 —23.3 +  17.7 +  14.8

Nashville.......... 3 —28.3 +  17.9 +  9.1
Other Cities......... 11 —21.9 +  17.7 +  16.4

7 — 5.9 — 0.1
Hardware:

25 — 12.9 +21.8 +22.7
Nashville.............. 3 — 11.8 +  8.6 +  9 .0
New Orleans........ 5 — 14.3 +26.1 +33.2
Other Cities.......... 17 — 12.4 +21.7 +  19.7

9 +  3.8 +  4.5
Furniture:

7 — 7.0 +83.7 +45.0
5 +21.1 +  12.9

Electrical Supplies:
3 — 1.8 +40 .6 +47.6

Drugs:
7 — 7.1 +  12.1 +  13.0

COLLECTION RATIO*
November October November

1936 1936 1935

Groceries.......................... ................... 74.7 79.0 66.0
Dry Goods........................................... 39.5 43.0 39.6
Hardware............................................. 45.1 51.7 41.7
Furniture............................................. 46.8 53.1 36.1

Total.....................  46.7 52.0 45.6

*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.

EMPLOYMENT
There were further gains in  both number o f workers and 

in  the am ount o f  a w eek’s payroll at reporting firms in  the 
six  states o f  this D istrict from  Septem ber to October. N um ­
ber o f workers increased 2 .6  per cent, and p ayrolls 5 .6  per 
cent, over Septem ber, and w ere 13.4 per cent, and 19.3 per 
cent, respectively, h igher than a year ago, and the h ighest 
for  the recovery period. Gains over Septem ber in num ber 
o f workers ranged from  0.2  per cent in  L ouisiana to 7.1 
per cent in  F lorida, and in  p ayrolls from  1.4 per cent in 
M ississipp i to 7 .7  per cent in  F lorida. The increases in  
F lorida were largely  in  w holesa le  trade (packing and sh ip ­
ping o f citrus fr u it) . In October num ber o f workers was
52.1 per cent, and payro lls  94 .3  per cent, greater than at 
the low  point reached in  July, 1932.

INDUSTRY
The value o f bu ild ing  perm its issued at tw enty reporting  

cities in  the Sixth D istrict during N ovem ber declined  18 
per cent from  October and was the sm allest m onthly total
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BUILDING PERM ITS—NOVEMBER

Number 
1936 1935 1936

Value
1935

Percentage 
Change 

in Value

Alabama
Anniston....................... 30
Birmingham................. 339
Mobile..........................  31
Montgomery................  104

Florida
J  acksonville.................. 584
Miami............................ 788
Miami Beach...............  220
Orlando........................  100
Tam pa..........................  170

Georgia
Atlanta.......................... 246
Augusta........................  41
Columbus.....................  92
M acon..........................  134
Savannah...................... 29

Louisiana
New Orleans................  86
Alexandria.................... 66

Tennessee
Chattanooga................  395
Johnson City................ 8
Knoxville...................... 56
Nashville......................  144

Total 20 Cities............  3,663

24
273
57

104

523
1,195

187
65

178

199
32
83110
27

88
41

338
3

51
119

$ 37,393 $ 
190,484 
53,940 
87,046

506,610 
1,194,760 

850,741 
233,911
157.099

465.099 
39,545

112,668 
93,309 
57,593

254,405 
65,210

182,679 
18,600 

102,787 
85,860

85,835
90,340
87,853

274,425

374,754
737,232
662,582
41,216
41,104

186,460
32,298
70,543
17,730
36,855

— 56.4 
+  110.9
— 38.6
— 68.3

+  35.2 
+  62.1 
+  28.4 
+467.5 
+282.2

+149.4 
+  22.4 
+  59.7 
+426.3 
+  56.3

136,501 +  86.4 
14,771 +341.5

313,120 — 41.7 
1,350 +1,277 .8  

173,962 — 40.9 
402,800 — 78.7

3,697 $4,789,739 $3,781,731 +  26.7

since A p ril, but was 26 .7  per cent greater than for N ovem ­
ber last year and larger than for N ovem ber o f  other years 
since 1928. O f the tw enty cities, tw elve reported increases 
over O ctober and fourteen reported gains over N ovem ber  
last year. C um ulated totals for the eleven  m onths o f  1936  
am ount to nearly  60 .8  m illion s o f  dollars, larger by 66  per 
cent than in  that part o f  1935, and the largest total for the 
period since 1929. C om parisons for the m onth are show n  
in  accom panying table.

The va lue o f  bu ild in g  and construction contracts awarded  
in  the Sixth  D istrict, according to statistics com piled  by the 
F. W . D odge C orporation and subdivided into district totals 
by the D iv ision  o f Research and Statistics o f the Board o f  
Governors o f the Federal Reserve System , increased 37.1 
per cent from  October to N ovem ber, when they were about 
4 .7  m illion s less than in  Ju ly , but w ith that exception  the 
largest total for any m onth since January, 1934. In fact, 
during a little  m ore than seven years past there have been  
o n ly  four m onth ly  totals larger than that for N ovem ber. 
R esidential contracts declined  in  N ovem ber by 36 .8  per 
cent, but were 63 .9  per cent greater than a year ago, and 
other contracts increased 76.3  per cent over the m onth and 
exceeded those for N ovem ber last year by 48  per cent. Cum­
ulated totals for the eleven  m onths o f  1936 am ount to 
$227 ,489 ,431 , an increase o f 60 .8  per cent over the corre­
sponding period last year. For this period residential con ­
tracts increased 65.2  per cent, and others 59.1 per cent. 
State totals show  substantial gains over the m onth in  A la ­
bam a and T ennessee, but decreases for the other four states. 
A wards w ere larger than a year ago in  A labam a, G eorgia  
and T ennessee, but sm aller in  F lorida, L ouisiana and M is­
sissip p i. For the eleven  m onths’ period increases are shown  
over that part o f  1935, except for Louisiana, w here there 
was a sligh t decrease. T otal awards in  the 37 states east o f

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

Nov. 1936 Oct. 1936 Nov. 1935

Sixth District Total........... , , $ 28,639,300 $ 20,896,100 $ 19,050,679
Residential....................... 4,581,900 7,248,000 2,795,181
All O thers........................ 24,057,400 13,648,100 16,255,498

State Totals:
Alabama........................... , , 9,675,700 3,825,000 1,937,000
Florida.............................. 5,660,500 5,907,900 6,246,700
Georgia............................. 4,130,300 4,737,100 2,821,600
Louisiana.......................... 1,177,100 4,205,300 4,843,600
Mississippi........................ 2,418,800 3,939,500 3,801,100
Tennessee.......................... 7,599,900 2,145,400 3,659,400

the R ocky M ountains declined  7 .3  per cent, and residential 
awards declined  14.1 per cent, from  October to N ovem ber, 
and were, respectively , 10 .7  per cent and 72 .4  per cent 
greater than in  N ovem ber, 1935.

A ccording to press reports, the Southern P in e m arket has 
continued into D ecem ber the im provem ent w hich has been  
in  evidence in  recent w eeks, due o n ly  in  part to the d iver­
sion  o f  business on account o f  the tie-up in  w ater transpor­
tation on the W est Coast. R etail yards continue to furn ish  
the bulk o f  the dem and, but there is  a steady dem and from  
railroads for  construction tim bers as w ell as for  car m ate­
rial. Recent advances in  prices on m any item s are b eing  
w ell m aintained. For the six  w eeks period  ending D ecem ­
ber 12, w eek ly  reports to the Southern P in e A ssociation  
indicate that orders averaged 31 per cent, shipm ents 20  per 
cent, unfilled  orders 25  per cent, and production 0 .5  per 
cent, larger than in  that period  a year ago. For th is period  
orders averaged 19.5  per cent greater than production, and  
the ratio o f orders to production  was 30 .2  per cent higher  
than for that period  last year.

C onsum ption o f  cotton by  A m erican m ills  declined  3.1 
per cent in  N ovem ber, com pared w ith O ctober, but was
22.3  per cent greater than in  N ovem ber last year and the 
largest N ovem ber total in  tw enty years w ith  the exception  
o f 1927. The decline in  total consum ption  from  O ctober to 
N ovem ber was due to the shorter m onth, as d a ily  average 
consum ption increased 9.1 per cent. In the cotton states 
the d a ily  average increased 9 .8  per cent over O ctober, and  
in  other states 5 per cent. C onsum ption in  the cotton states 
accounted for  84 .3  per cent o f  the total in  N ovem ber, 83 .7  
per cent in  O ctober, and 84.1 per cent in  N ovem ber a year 
ago. T otals for  the first four m onths o f  the cotton season, 
A ugust through N ovem ber, am ount for  the country as a 
w hole to 2 ,477 ,210  bales, and for the cotton states to 2 ,077,- 
552 bales, larger by 28 .7  per cent, and 28 .8  per cent, re­
spectively , than for the corresponding part o f  the previous 
season.

Exports o f  cotton during N ovem ber d eclined  19.9  per 
cent from  O ctober, and am ounted to 689 ,815  bales, 39 .2  
per cent less than the total for  N ovem ber, 1935. T he four- 
m onths total o f  exports is  2 ,302 ,942  bales, and is sm aller by  
10.6 per cent than exports in  that part o f  the previous sea­
son. The valu e o f  cotton exported  in  N ovem ber was $46,-
152 .000 , com pared w ith $ 7 4 ,165 ,000  for  N ovem ber last 
year, and for the four m onths o f th is season it was $153,-
383 .000 , against $ 1 66 ,978 ,000  for  that period  a year ago.

T otal stocks o f cotton increased further in  N ovem ber by
8 .3  per cent, and were 2 .3  per cent larger than a year ago. 
Stocks held  at the m ills  increased considerab ly  over both the 
previous m onth and the sam e m onth last year.

T here was a further increase o f  0 .7  per cent in  active

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

Nov. 1936 Oct. 1936 Nov. 1935

Cotton Consumed....................... 626,695 646,499 512,312
Stocks............................................  10,210,658 9,431,056 9,977,908

In Consuming Establishments 1,792,250 1,402,916 1,348,830 
In Public Storage and a t

Compresses..........................  8,418,408 8,028,140 8,629,078
Exports......................................... 689,815 861,016 1,134,874
Active Spindles—Number.......... 23,805,520 23,638,270 23,193,538

COTTON GROWING STATES—Bales

Cotton Consumed........................ 528,513 541,335 430,785
Stocks...........................................  9,933,744 9,223,220 9,693,394

In Consuming Establishments 1,575,907 1,239,525 1,173,595 
In Public Storage and at

Compresses..........................  8,357,837 7,983,695 8,519,799
Active Spindles............................ 17,463,486 17,372,302 17,018,696
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sp ind les from  October to N ovem ber, and an increase o f 2 .6  
per cent over the num ber active in  N ovem ber last year.

T otal consum ption o f cotton in  N ovem ber am ounted in  
G eorgia to 124,825  bales, in  A labam a to 69 ,457  bales, and  
in  T ennessee to 15 ,134  bales, a total o f 209 ,416  bales for the 
three states, w hich was 1.6 per cent less than in  October, 
but 2 5 .3  per cent greater than in  N ovem ber a year ago. 
Except for October, and for  June, 1933, this N ovem ber total 
is the largest on record. B ecause o f the shorter m onth, 
d aily  average consum ption in  these states increased 10.8  
per cent from  October to N ovem ber and was at the h ighest 
rate recorded for any m onth in  availab le  statistics. Con­
fidential reports from  m ills  in  the D istrict continue to show  
increases in orders, shipm ents, production and em ploym ent 
over the corresponding period a year ago.

O perations at cotton seed o il m ills  in  this D istrict de­
clined som ewhat from  October to N ovem ber, but crushings 
o f seed and production o f  the principal cotton seed products 
was greater than in  N ovem ber o f other years since 1931. 
For the season, A ugust through N ovem ber, receipts o f  seed  
at m ills  in this D istrict have been 27 .4  per cent, and crush­
ings 3.5 per cent, greater than in that part o f  last season, 
increases in  production ranged from  2.1 per cent in  crude 
oil to 14.3 per cent in  linters. Stocks o f seed and o f linters 
were larger at the end o f N ovem ber than a year ago, but 
stocks o f cake and m eal, h u lls  and crude o il were sm aller. 
Figures for the U nited States as a w hole a lso  show  increased  
receipts, crushings and stocks o f  seed, and in  production, 
but sm aller stocks o f  m anufactured products. Census Bu­
reau figures are com pared in an accom panying table.

E lectric pow er production in the six  states o f this D is­
trict increased s ligh tly  from  Septem ber to October, and was 
24  per cent greater than in  October last year. October was 
the sixth  consecutive m onth to record a new  h igh  level in  
production o f electric power. The increase over Septem ber 
was, how ever, due to the longer m onth, as d a ily  average 
production declined. For the ten m onths, total production  
was 20 .6  per cent greater than in that part o f 1935. In  
O ctober production by use o f  water pow er accounted for
63.2  per cent o f  the total, com pared w ith 49 .2  per cent in  
Septem ber, and w ith 44 .9  per cent in October last year.

In the four weeks ended N ovem ber 28 , production o f  
bitum inous coal averaged about 3.5 per cent larger in  A la ­
bama, but 3 .8  per cent less in  T ennessee, than during O c­
tober, but continued substantia lly  greater than a year ago  
in A labam a because production was interrupted by  labor  
difficulties the first h a lf o f  that m onth, and was 12.2 per cent 
greater in  T ennessee. Cum ulated figures for the year 1936  
through N ovem ber 28, indicate the production in  A labam a  
o f 10,493 ,000  tons, an increase o f 40  per cent over that part 
o f 1935, and in  T ennessee 4 ,516 ,000  tons, an increase o f 21

COTTON SEED AND COTTON SEED PRODUCTS
Sixth District* United States

Aug. 1 to Nov. 30 Aug. 1 to Nov. 30
1936 1935 1936 1935

Cotton Seed—Tons:
Received at Mills. . . 1,449.518 1,137.935 3,481.082 2,754.367
Crushed.................... 846,174 817,563 2,124,053 1,956,284
On Hand Nov. 30... 609,648 365,905 1,378,955 887,658

Production:
Crude Oil, lbs.......... 259,080,234 253,692,686 631,753,036 591,074,013
Cake and Meal, tons 372,911 361,723 952,933 883,435
Hulls, tons............... 222,275 216,046 546,186 503,216
Linters, bales........... 202,655 177,267 510,312 432,599

Stocks a t Mills, Nov. 30
Crude Oil, lbs.......... 19,214,197 19,792,363 62,105,004 68,378,444
Cake and Meal, tons 59,032 116,521 209,660 315,890
Hulls, tons............... 37,944 41,817 143,900 164,775
Linters, bales........... 50,632 47,238 164,917 172,510

per cent. P relim inary statistics o f the Bureau o f  M ines in ­
dicate that N ovem ber production in  the U nited States 
am ounted to 40 ,615 ,000  tons, sm aller by 6 .2  per cent than 
the October total, but 21 .6  per cent greater than in  N o ­
vem ber last year. Because o f  the different num ber o f  w ork­
ing days, how ever, d a ily  average production increased 9.7  
per cent from  October to N ovem ber, and was 29  per cent 
greater than a year ago. For the eleven  m onths total pro­
duction has been 386 ,490 ,000  tons, an increase o f  15.7 per 
cent over output in  that part o f  1935.

P ig  iron production in  A labam a during N ovem ber, ac­
cording to Iron A ge statistics, am ounted to 192 ,656  tons, and 
was 17 per cent greater than in  October, 37 per cent greater 
than in  Septem ber, and 51 per cent greater than in  N ovem ­
ber last year. Because o f the shorter m onth, d a ily  average  
production in  N ovem ber was 20 .9  per cent greater than in  
October. T otal production in  N ovem ber was larger than  
in any other m onth since M ay, 1931, and the d aily  average  
was the largest since June, 1930. Cum ulated totals for  the 
eleven m onths o f  1936 am ount to 1 ,742 ,046  tons, an increase  
o f 57.5  per cent over that part o f 1935, and the largest 
total for that part o f any year since 1930. Press reports 
indicate that the iron and steel markets are “ rather quiet 
just now, after several weeks o f heavy buying before the 
new prices becam e effective. B last furnaces and steel m ills  
have large backlogs and h igh  operations are assured for  
som e tim e to com e.” The price o f p ig  iron was advanced  
$1 per ton the last week in N ovem ber, the current quotation  
being $16 .88  per ton. Two additional A labam a furnaces 
were blow n in  during the latter part o f  N ovem ber, m aking a 
total o f  15, the largest number since June, 1930, when 17 
were operating.

In the U nited States as a w hole, N ovem ber production o f  
p ig  iron am ounted to 2 ,947 ,365  tons, a decrease o f  1.5 per 
cent in  total, but the da ily  average production increased 1.8  
per cent, and N ovem ber production was 42 .7  per cent 
greater than a year ago. The eleven m onths total for the 
country was 27 ,503 ,760  tons, a gain  o f  45 .5  per cent over  
that part o f 1935.

Substantial increases have been reported in  quotations for  
the various grades o f  rosin, in  recent weeks, and the price  
o f turpentine has a lso advanced som ewhat. Sm aller re­
ceipts o f  both com m odities than in  earlier m onths o f the 
season, and com pared w ith N ovem ber o f  the past sixteen  
years, were due in part to seasonal influences and in  part 
to the G overnm ent’s Conservation Program . Press reports 
indicate substantial im provem ent in  the dem and for rosins, 
and som e im provem ent in turpentine. T he average o f quo­
tations on the Savannah market for the thirteen grades o f  
rosins on D ecem ber 12 was $9.95 per 280  pounds, com pared  
with $6 .07  early  in  Septem ber and w ith $4 .54  a year ago. 
R eceipts and stocks are com pared in  the table.

NAVAL STORES MOVEMENT
Turpentine (1) Rosin (2)

Nov. 1936 Nov. 1935 Nov. 1936 Nov. 1935

Receipts:
Savannah..................... ............. 6,684 9,192 30,976 41,325
Jacksonville............................... 4,869 7,538 28,443 41,263
Pensacola..................... ............. 2,904 3,371 10,953 13,272

Total..................... ........... 14,457 20,101 70,372 95,860
Stocks:

Savannah..................... ........... 36,552 48,560 89,821 125,952
Jacksonville................. ........... 43,246 58,088 72,457 142,466
Pensacola..................... ........... 30,157 35,977 30,502 65,808

Total.....................  109,955 142,625 192,780 334,226

♦Georgia, A labam a, Louisiana and M ississipp i. (1) Barrels of 50 gallons. (2) Barrels of 500 pounds.
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8 M O N T H L Y  R E V I E W

MONTHLY INDEX NUMBERS COMPUTED BY FEDERAL RESERVE BANK OF ATLANTA
M O N TH LY  AVERAGE 1923-1925 =  100

D EPA R T M E N T ST O R E  TRA D E—S IX T H  D IS T R IC T S e p t. O ct. Nov. S e p t. O c t. Nov.
1936 1936 1936 1935 1935 1935

D aily  A verage S a les—U n a d ju s te d

A tlanta  (3 firms) - T, ......... .................144 203.1 211.7 205.6 188.7 175.9 182.2
Birmingham (3 firm s)............................................................................. 95.4 124.8 121.4 74.2 72.2 86.8
Chattanooga (4 firm s)............................................................................. 82.5 94.2 91.9 78.1 85.7 81.8
Nashville (4 firm s).................................................................................... 87.6 109.4 99.1 81.9 93.5 89.7
New Orleans (4 firm s)..................................................... ........................ 117.7 93.2 103.3 73.4 87.9 94.6
D IS T R IC T  (30 firm s)............................................................................ 115.8 118.8 119.9 91.0 97.6 102.6

D aily  A verage S ales—A d ju sted *

A tlanta (3 firm s)..................... ................................................................. 201.1 177.9 192.1 186.9 147.8 170.3
Birmingham (3 firm s)............................................................................. 98.4 107.6 108.4 76.5 62.2 77.5
Chattanooga (4 firm s)............................................................................. 86.8 76.0 82.8 82.2 69.1 73.7
Nashville (4 firm s).................................................................................... 95.2 93.5 86.9 89.0 79.9 78.7
New Orleans (4 firm s)............................................................................. 127.9 81.0 86.8 79.8 76.4 79.5
D IST R IC T  (30 firm s)............................................................................. 123.2 99.8 105.2 96.8 82.0 90.0

M o n th ly  S to c k s—U n a d ju s te d

A tlanta (3 firm s)....................................................................................... 119.2 130.9 111.1 114.0 126.5 131.8
Birmingham (3 firm s).............................................................................. 62.4 69.1 75.9 47.7 50.7 61.3
C hattanooga (3 firm s)............................................................................. 56.2 55.8 56.1 52.6 56.2 55.1
Nashville (3 firm s).................................................................................... 60.1 65.9 67.3 65.6 72.1 73.6
New Orleans (4 firm s)............................................................................. 53.3 61.1 66.9 60.0 57.8 61.6
D IS T R IC T  (25 firm s)............................................................................. 66.7 73.7 75.6 65.9 69.3 73.9

M o n th ly  S to c k s—A d ju sted *

A tlanta (3 firm s)....................................................................................... 108.4 116.9 98.3 103.6 112.9 116.6
60.6 62.8 67.8 46.3 46.1 54.7
54.0 49.8 51.0 50.6 50.2 50.1
56.2 58.3 60.1 61.3 63.8 65.7
50.8 55.5 61.4 57.1 52.5 56.5

D IS T R IC T  (25 firm s)............................................................................. 62.9 66.4 68.1 62.2 62.4 66.6

W HOLESALE TRA D E—S IX T H  D IST R IC T —TO TA L . . . 85.3 89.3 78.7 68.3 74.1 65.7
Groceries (18 firm s)................................................................................. 60.5 62.8 54.2 54.6 58.2 52.3
D ry Goods (14 firm s)....................................... . ..................................... 108.4 105.0 80.6 82.2 90.5 68.4
Hardware (25 firm s)................................................................................. 92.0 101.2 88.1 68.1 78.9 72.4
Furniture (7 firm s)................................................................................... 101.1 113.6 105.7 70.0 66.7 60.1
Stationery (3 firm s)..................................................... ............................ 63.3 47.1 43.0 52.0 48.1 40.1

104.6 108.0 100.3 86.1 93.7 89.5

L IF E  INSURANCE SALES—S IX  STA TES—TO T A L.......... 59.1 65.2 64.9 53.7 60.0 59.1
50.8 55.7 57.7 42.8 46.7 49.2
72.0 73.5 94.6 63.5 76.8 65.3
57.4 72.0 65.3 57.1 68.2 67.8
66.8 65.6 74.0 55.4 63.4 65.9
52.1 69.4 69.5 47.1 51.8 49.2
56.9 58.0 55.4 53.8 52.8 54.1

B U ILD IN G  P E R M IT S —TW EN TY  C IT IE S —T O T A L ......... 55.4 51.9 42.6 31.3 35.8 33.6
19.5 13.2 30.1 12.0 19.7 12.1
12.9 9 .9 12.8 10.5 13.5 6.1

158.4 50.6 61.6 43.1 51.7 45.5
32.5 136.1 13.5 14.0 63.7 63.5
29.3 30.5 19.8 10.4 10.9 10.6
70.3 69.7 60.0 47.4 46.6 47.3

C O NTRAC T AW ARDS—S IX T H  D IS T R IC T —T O T A L ... . 77.3 59.5 81.6 35.4 47.1 54.3
39.9 51.7 32.7 29.4 28.9 19.9

All O the rs .................................................................................................... 102.3 64.8 114.2 39.4 59.3 77.2

W HOLESALE P R IC E S —U N IT E D  ST A TESf
80.5ALL C O M M O D IT IE S .......................................................................... 81.6 81.5 82.4 80.7 80.6

84.0 84.0 85.1 79.5 78.2 77.5
83.3 82.6 83.9 86.1 85.0 85.1
79.6 80.1 81.0 77.8 78.3 78.8

Hides and leather p roducts ........................................................... 94.6 95.6 97.0 90.9 93.6 95.0
70.9 71.6 73.5 71.8 72.9 73.4
76.1 76.8 76.8 73.0 73.4 74.5
86.8 86.9 87.9 86.6 86.5 86.9

Building m aterials............................................................................ 87.1 87.3 87.7 85.9 86.1 85.8
81.7 82.2 82.5 80.2 81.1 81.2
81.7 82.0 82.3 80.5 80.6 81.0
71.3 71.5 73.4 67.1 67.5 67.4

CO TTO N  C O N SU M PTIO N —U N ITE D  S T A T E S.................... 122.3 125.5 121.7 87.2 107.2 99.5
154.0 158.1 154.4 110.5 134.1 125.8

59.4 60.9 56.9 41.0 53.9 47.2
156.3 162.8 160.2 107.9 135.8 126.2
199.2 205.0 202.0 142.9 174.7 165.6
162.0 154.7 152.1 103.9 133.1 118.7

C O TTO N  E X P O R T S—U N ITE D  S T A T E S ................................. 110.9 167.7 134.4 94.8 138.6 221.0

P IG  IR O N  PR O D U CTIO N —U N ITE D  S T A T E S .................... 91.4 100.2 98.7 59.5 66.2 69.2
60.5 70.9 83.0 39.3 44.5 55.0

•  Adjusted for Seasonal Variation. fCompiled by  Bureau of Labor Statistics. 1926-100.
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