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There were declines in November in retail and wholesale 
trade, in building and construction, and in other lines of in
dustrial activity in the Sixth District. At weekly reporting 
member banks loans have continued to increase, and recently 
holdings of investment securities have also increased.

Trade The volume of trade in the Sixth District, at both 
retail and wholesale, declined from October to No

vember. Total sales by 49 reporting retail firms declined
9.1 per cent over the month, and were 2.9 per cent larger 
than in November 1936. Because of the different number of 
business days, however, daily average sales declined by 
more than the seasonal amount. The seasonally adjusted in
dex of daily average sales by 28 firms which have reported 
over a long period of years, after reaching in August the 
highest level in the series, at 131.8 per cent of the 1923- 
1925 average, declined to 127.8 per cent in September, 109.6 
per cent in October, and 105.4 per cent in November, which 
is at about the level of November last year. Total sales by 
the 49 reporting firms in the eleven months of 1937, how
ever, were 7.8 per cent larger than in that part of 1936. In
ventories at the close of November increased over those a 
month earlier by slightly more than the seasonal amount, 
and were 13.5 per cent larger than a year ago. The collec
tion ratio was about the same as for October, but below that 
for November 1936.

November sales by 70 reporting wholesale firms declined
14.6 per cent from October and were 4.7 per cent less than 
in November a year ago, but for the eleven months were 13.6 
per cent larger than in that part of last year. November 
sales of drugs and groceries were larger than a year ago, 
but decreases were reported in other lines. Sales of dry 
goods in the eleven months period have been 2.7 per cent 
less than in that part of 1936. Increases ranging from 1.7 
per cent in furniture to 19.2 per cent for hardware are 
shown for other reporting lines.

CON DITION  O F 22 MEMBER BANKS IN S E LE C T ED  C IT IES  
(In Thousands of Dollars)

December 15 Change From
1937 Nov. 17, 1937 Dec. 16, 1936

Loans— To tal.....................................................
Com m ercial, industrial and  

agricultural loans :
On Securities................................................
Otherwise secured and unsecured____
Open market p ap er...................................
Loans to brokers and dealers

in securities..............................................
Other loans for purchasing

Other Loans :
On Securities................................................
Otherwise secured and unsecured____

Investments— Total.........................................

U. S. Government deposits..................
Deposits of domestic Danks.................
Borrowings : From F. R. B ank..........

From others...................

^ Co m p arab le  fig u res not a v a ila b le .

$565,264 +  10,977 — 36,211
295,568 +  7.086 +29,940

. 12,000 —  303 *
148,300 +  5,627 *

3,889 —  303 —  1,774

6,201 —  537 —  304

15,277 +  6 *
27,132 +  270 +  1,582
2,405 +  58 +  1,665

26,073 +  992 *
54,291 +  1,276 *

269,696 +  3,891 — 66,151
159,634 +  5,783 — 53,471

, 33,754 +  1 —  4,088
76,308 —  1,893 —  8,592

. 104,643 +  2,017 +  17,708
. 10,691 —  687 —  19

95,593 —  4,156 — 44,016
. 328,498 +  5,227 — 10,723
. 183,580 —  2,035 +  5,678
. 16,864 +  6,544 — 22,607

185,702 —  3,133 -40,211
1,822 —  275 —  1,822

311 +  311

Business failures increased in number and in liabilities, 
compared with October, and with November last year.
Banking Total loans and investments at weekly reporting 

member banks in leading cities of the Sixth Dis
trict increased nearly 11 millions of dollars between No
vember 17 and December 15, but were 36.2 millions less 
than on the corresponding Wednesday a year earlier. Total 
loans by these banks have increased on each Wednesday 
since August 18, and on December 15 were 29.9 millions 
greater than a year ago, and the largest in more than four 
and one-half years. Commercial, industrial and agricultural 
loans increased 5.3 millions since November 17, and on De
cember 15 were 28.8 millions greater than on August 18; 
“Other” loans have increased in this four months period 
about 9.7 millions. There have been declines recently in 
loans to brokers and dealers in securities, and in holdings 
of open market paper. Loans to banks have been consider
ably smaller in the last two months than they were between 
early May and the middle of October. Holdings of invest
ment securities, after reaching a peak at 338 millions at the 
middle of September 1936, declined to 261 millions on De
cember 1, 1937. In the following two weeks, however, total 
investment holdings increased to 269.7 millions, most of the 
increase being in direct obligations of the United States. 
Total investment holdings on December 15 were, however,
66.2 millions less than a year earlier, and holdings of United 
States direct obligations were 53.5 millions smaller.

Demand deposits-adjusted reached on December 8 the 
lowest point in a little over a year, but increased in the 
week following. Time deposits have recently been somewhat 
less than in September and early October, and on Decem
ber 15 were about 5.7 millions greater than a year ago. De
posits of other banks, which declined substantially between 
February and late July, increased in September and early 
October but have since declined.

At the Federal Reserve Bank of Atlanta discounts for 
member banks increased from $4,114,000 on November 17 
to $4,821,000 three weeks later, but declined by December 
15 to $2,919,000. In the past four weeks industrial advances 
declined slightly; holdings of United States Government se
curities increased, however, and on December 15 were 13 
millions greater than a year earlier. Member bank reserve 
deposits have recently increased and at the middle of De
cember were the largest in more than two months. Estimates 
based on latest available figures indicate that total member 
bank reserve deposits at the Federal Reserve Bank of At
lanta on December 15, which amounted to $172,436,000,

FED ER A L R ES ER V E  BANK O F ATLANTA  
(In  Thousands of Dollars)

December 15 Change From
1937 Nov. 17, 1937 Dec. 16, 1936

Bills Discounted....................................... $ 2,919 __ 1,195 +  2,588
Bills Bouaht in Open M arket..............
Industrial A d vances...............................

99 —  9
127 __ 7 —  358

United States Securities......................... 112,238 + 307 +  13,050
Total Bills and Securities.................. , 115,383 895 +  15,271

Total Reserves........................................... 246,718 + 5,796 — 11,650
Member Bank Reserve Account.......... . 172,436 + 2,754 +25,054
U. S. Treasurer G eneral Account. . . , 12,812 + 8,315 +  7,468
F . R. Note C ircu latio n ............................. . . . .  163,233 1,412 — 26,198
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DEBITS TO IN DIVID UAL A CCO U N TS  
(In  Thousands o! Dollars)

November October November
1937 1937 1936

ALABAM A
Birm ingham ..................................... $ 83,586 $ 93,967 $ 75,116
Dothan................................................ 3,205 3,718 3,743
M obile................................................ 37,341 42,610 31,920
Montgomery...................................  24,239 24,771 23,673

FLO RID A
Jacksonville.....................................  68,298 69,782 59,137
M iam i.................................................. 32,865 30,644 34,844
Pensaco la.........................................  8,221 8,975 8,750
Tam pa................................................ 26,925 26,038 25,604

G EO R G IA
A lb an y ................................................ 5,641 5,649 5,571
A tlanta................................................ 172,393 184,165 168,951
A ugusta .............................................  16,468 19,054 19,246
Brunsw ick.........................................  2,700 2,625 2,159
Colum bus.......................................... 13,299 15,484 13,352
Elberton............................................ 1,297 1,490 1,317
M acon................................................ 15,191 17,402 17,489
N ew nan.............................................. 1,938 2,355 2,333
S avan n ah .......................................... 30,698 32,898 29,448
V aldosta ............................................ 3,609 3,994 4,369

LO U ISIA N A
New O rlean s...................................  209,741 259,965 210,784

M ISSISSIPPI
Hattiesburg.....................................  4,496 4,916 4,049
Jackson.............................................. 33,671 36,041 34,204
M eridian...........................................  9,757 11,682 9,423
V icksbu rg .........................................  9,959 10,874 9,942

TEN N ESSEE
Chattanooga.................................... 41,444 43,836 38,153
Knoxville ............................................ 26,077 29,508 23,820
N ashville ...........................................  75,192 88,369 74,719

TO TAL 26 C IT IE S .....................$958,251____________ $1,070,812_____________ $932,116

were about 24.3 millions, or 16.4 per cent, greater than legal 
requirements. Daily average figures for the last half of No
vember indicate an excess of about 20.4 millions, or 13.8 
per cent, over legally required reserves.

A griculture The last cotton estimate by the United States 
Department of Agriculture for the 1937 sea

son, based on conditions on December 1, indicates a record 
crop of 18,746,000 bales in the United States, an increase 
of more than 51 per cent over the 1936 crop. Yield per acre 
is also reported to be the largest on record. Estimates for 
the six states of this District show an increase of 2,118,000 
bales, or 39.5 per cent, over production last year. Produc
tion in these six states is estimated to amount to about 40 
per cent of the total for the United States, compared with 
about 43 per cent in 1936. The reduction in this proportion 
may be attributed to the large increases in production in

CO TTO N  PRO DUCTIO N  —  Bales
1937 Estimates Percent 1936 Percent 

Dec. 1 Nov. 1 Change Production Change

A labam a................................. 1,610,000 1,520,000 +  5.9 1,145,000 +40.6
Flo rid a ...................................  40,000 41,000 —  2.4 31,000 +29.0
G eo rg ia ...................................1,490,000 1,470,000 +  1.4 1,086,000 +37.2
L o u is ia n a . . . . . .....................1,080,000 1,080,000 . . .  761,000 +41.9
M ississippi.............................2,625,000 2,575,000 +  1.9 1,911,000 +37.4
Tennessee.............................. 640,000 630,000 +  1.6 433,000 +47.8

Six States...- .....................7,485,000 7,316,000 +  2.3 5,367,000 +39.5

Texas, Arkansas and Oklahoma. December estimates for the 
six states of this District are compared in the table.

Spot cotton prices at the ten designated markets averaged 
7.84 cents in November, compared with 8.14 cents in Oc
tober and with 12.06 cents in November 1936. Prices dur
ing the first half of December have strengthened, and on De
cember 17 the ten-market average was 8.22 cents. Reports 
by the Department of Agriculture indicate that foreign as 
well as domestic production this year is at record levels. 
Growers are pledging their cotton for Government loans in 
large volume.

October receipts from the sale of principal farm products, 
with Government payments added, in the six states of this

District, increased seasonally over September, reflecting the 
movement of crops, but were slightly less than in October
1936. For the ten months, January through October, total 
receipts were 18.7 per cent larger than in that part of 1936. 
Figures by states are shown in a table on page 3 of this 
Review.

Sales of fertilizer tax tags increased substantially from 
October to November, particularly in Florida, and total 
sales in the six states were 23 per cent larger than in No
vember last year.

The unusually low temperatures early in December are re
ported to have resulted in considerable damage to truck 
crops in Florida.
Industry  Contrary to seasonal tendency, both number of 

workers and the amount of a week’s payroll at 
5,500 firms in the six states of this District reporting to the 
United States Bureau of Labor Statistics declined slightly 
from September to October. The October indexes were, how
ever, higher than a year ago, except for Mississippi. An in
crease from September to October of 6.9 per cent in Florida, 
because of increased employment in wholesale and retail 
trade and in cigar manufacturing, largely offset decreases in 
the other five states.

A further decline in building activity is indicated in 
building permits issued at reporting cities and in contracts 
awarded in the District as a whole. The value of building 
permits issued in November declined 36.7 per cent compared 
with October and was less than for November of the past 
two years. Of the twenty reporting cities, only four reported 
increases over November last year, and seven reported in
creases over October this year. For the eleven months of
1937, the total was 2.1 per cent less than for that part of
1936, but was larger than for that period in other years 
since 1929. Total value of contract awards in the District de
clined 9.9 per cent in November and were 53.4 per cent less 
than in November 1936 and the smallest since March of that 
year. Increases in the value of contract awards in Alabama, 
Georgia and Mississippi from October to November were 
outweighed by decreases in Florida, Louisiana and Tennes
see. Only in Louisiana and Mississippi were contracts 
greater than in November last year. For the eleven months 
period, increases are shown for Florida and Louisiana, but 
decreases are indicated for the other four states, compared 
with that part of 1936. Press reports indicate that produc
tion of lumber is being held down to approximate the cur
rent demand, and orders, shipments and production at 
Southern Pine mills are well below the level of correspond
ing periods a year ago.

Daily average consumption of cotton by mills in this Dis
trict declined 6.7 per cent from October to November, and 
was 28.3 per cent less than a year ago. Total consumption 
in the four months of the current cotton season has been 16 
per cent smaller than in that period a year earlier. Opera
tions at cotton seed oil mills declined further in November, 
but continued greater than a year ago.

Coal production in Alabama and Tennessee declined 6.5 
per cent in November, but was about 2 per cent larger than 
in November 1936, and for the eleven months period shows 
an increase of 7.7 per cent over that part of last year. After 
increasing in October, daily average production of pig iron 
in Alabama declined 18.9 per cent in November and was 
slightly less than a year earlier. For the eleven months, 
however, total production has been 35.2 per cent greater 
than in that period last year.
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SIXTH D ISTRICT BUSIN ESS STA TISTICS
S A L E S

Nov. 1937 Compared 
With :

_____________________________Oct. 1937 Nov. 1936

RETA IL TRADE
Atlanta........................... — 11.6 +  3.4
Birmingham.................. — 18.9 —  0.7
Chattanooga............... — 14.6 +  1.0
Montgomery................. — 16.3 — 11.7
N a s h v i lle .. . ................. — 14.9 — 2.1
New O rlean s................—-4.5 + 8 . 7
O th e rC it ie s .................. —  2.4 +  2.4
DISTRICT (49 F irm s). —  9.1 +  2.9

W H O LESA LE TRADE
G roceries.......................— 12.1 +  2.4
Dry G oods.....................— 29.5 — 24.2
H ardw are.......... ...........— 15.0 +  4.5
Furniture....................... — 25.4 — 34.6
D rugs.............................  +13.4 +15.0
TO TAL (70 F irm s). . . .  — 14.6 —  4.7

Jan.-Nov.
Incl. 

Compared 
With 

Year Ago

STO CKS

Nov. 1937 
Compared  

With 
Nov. 1936

Collec
tion

Ratio
Nov.
1937

SIXTH DISTRICT BUSINESS IN DEXES  
(1923-1925=100 except as noted)

Nov. 1937 Oct. 1937 Nov. 1936

+ 8.8 + 11.1 + 10.8
—  0.5 
+  7.0 + 2.8 
+ 9.9 
+ 7.8

+ 6.8
—  2.7 
+  19.2 
+  1.7 
+ 14.0

+  25.9 + 11.8 
+  19.2 + 6.8 
+  7.6 
+  9.6 + 11.0 
+  13.5

+  2.5 + 0.6 
+  34.5 
+  16.8

27.4 
33.6
32.5

28.4
33.6
31.7
30.8

69.2
34.8
42.3
42.5
62.3

+ 13.6 +  13.1 46.5

Nov.
1937

(000 Omitted)
Oct. Nov. Jan.-Nov. Incl. 
1937 1936 1937 1936

CO M M ERCIAL FA ILU RES—
DISTRICT

Number (A ctu al)...........  49 35 24 350
L iab ilities...................................$ 520 $ 263 $ 376 $ 3,313

CO N TRA CTS AW ARDED—
D IS T R IC T ...................................$ 13,358 $ 14,820 $ 28,639 $215,121

Residential................... 4,111 4,754 4,582 69,971
All O thers.................... 9,247 10,066 24,057 145,150
A lab am a.....................  1,227 1,142 9,676 25,368
F lo rid a.......................  4,655 4,849 5,661 80,791
G eo rg ia ......................  3,081 2,466 4,130 28,741
Lo u is iana .....................  3,186 4,657 1,177 58,979
M ississippi................... 2,618 1,739 2,419 26,175
Tennessee.................... 2,224 2,619 7,600 33,781

BUILD IN G PERMITS—
20 C IT IE S .................................$ 3,257 $ 5,143 $ 4,790
A tlanta........................ 286 304 465
Birmingham.................  166 198 190
Jacksonville.................  507 452 507
N ashville.....................  247 217 86
New O rle an s................  122 456 254
15 Other C it ie s............... 1,929 3,516 3,287

P IG  IRON PRODUCTION — Tons

$ 59,485 
4,406 
3,272 
5,037 
4,374 
4,217 

38,176

270 
$ 3,938

$227,489
64,271

163,218
46,553
66,340
35,141
31,748
34,577
64,148

$ 60,761 
4,252 
2,063 
4,890 
7,506 
4,171 

37,880

A lab am a ...................................

C O A L PRO DUCTIO N — Tons
A lab am a ...................................
Tennessee.................................

187

1,070
470

238

1,160
487

193

1,050
478

2,355

11,454
4,815

1,742

10,563
4,545

Nov.
1937

(000 Omitted)

Oct. Nov. 
1937 1936

Aug. 1 to Nov. 30 
Incl.

1937 1936

CO TTO N  CONSUM PTION—  
B ales

A labam a ................................... 46 56 69 227 270
G eo rg ia ..................................... 98 105 125 433 485
Tennessee................................. 12 14 15 58 61

Total 3 States....................... 156 175 209 718 816

CO TTO N  S EED  CRUSH ED—
T o ns*........................................... 300 327 239 1,039 847

FER TILIZER  TA G  SA LES— Tons
Total 6 States........................... 97 68 79 242 246

*Georgia, Alabam a, Louisiana and Mississippi.

(000 Omitted)
Oct.
1937

Sept.
1937

Oct.
1936

Jan.-Oct. Incl. 
1937 1936

FARM IN CO M E—Six States .$119,410 $ 86,115 $122,499 $629,829 $530,497
A lab am a................................... 29,048 14,980 21,105 102,695 80,215
Flo rid a ..................................... 7,618 3,184 6,418 105,971 80,906
G eo rg ia ................................... 19,722 18,119 19,270 114,822 111,692
Lo u isiana ................................. 15,844 13,865 18,645 80,051 66,747
M ississippi............................... . 32,260 26,072 41,814 124,679 109,923
Tennessee...............................

E L E C T R IC  POW ER  
PRODUCTION — kw  Hours

14,918 9,895 15,247 101,611 81,014

A labam a................................... 220,979 244,992 231,833 2,323,666 2,106,825
F lo rid a ..................................... 75,626 72,857 64,377 754,667 666,850
G eo rg ia ................................... 150,425 142,064 151,708 1,434,190 1,305,201
Lo uisiana ................................. 150,366 160,529 149,343 1,404,894 1,339,446
M ississippi............................... 7,900 8,529 8,014 63,109 57,035
Tennessee............................... 134,221 125,827 121,998 1,174,809 1,237,275

Total 6 States..................... 739,517 754,798 727,273 7,155,335 6,712,632
By W ater Pow er................... 383,678 346,529 460,333 3,893,664 3,991,386
By F u e ls ................................... . 355,839 408,269 266,940 3,261,671 2,721,246

RETA IL SA LES* Unadjusted
DISTRICT (28 firm s)......................................... 120.1 130.4 119.9

206.2 222.2 205.6
Birmingham........................................................ 116.2 135.9 121.4
Chattanooga...................................................... 90.8 102.2 91.9
N ashville.............................................................. 93.1 105.2 99.1
New O rlean s...................................................... 107.8 108.5 103.3

RETA IL SA LES* Adjusted
DISTRICT (28 firm s)....................................... 105.4 109.6 105.2

192.7 186.7 192.1
Birmingham........................................................ 103.8 117.2 108.4
Chattanooga...................................................... 81.8 82.4 82.8

81.7 89.9 86.9
New O rlean s...................................................... 90.6 94.3 86.8

RETA IL ST O CK S Unadjusted
D ISTRICT (24 firm s)....................................... 86.5 85.1 75.6

143.6 139.7 111.1
Birmingham........................................................ 83.7 75.9
Chattanooga...................................................... 67.8 56.1

72.4 73.3 67.3
New O rlean s...................................................... 72.3 66.9

R ET A IL ST O CK S Adjusted
DISTRICT (24 firm s)....................................... 77.9 76.7 68.1

127.1 124.1 98.3
Birmingham........................................................ 77.0 76.1 67.8
Chattanooga...................................................... 60.5 51.0

64.9 60.1
New O rlean s...................................................... 65.7 61.4

W H O LESA LE SA LES (70 firm s)..................... 76.4 89.4 78.7
53.0 60.2 54.2

.. 61.1 86.6 80.6
83.6 98.4 88.1

, , 68.8 92.2 105.7
. , 134.8 118.8 100.3

CON TRACTS AW ARDED— DISTRICT 38.1 42.2 81.6
Residential.......................................................... 29.3 33.9 32.7

43.9 47.8 114.2
26.8 25.0 211.6
32.1 33.4 39.0
46.2 37.0 62.0
50.7 74.1 18.7

M ississippi.......................................................... , , 135.8 90.2 125.4
Tennessee............................................................ 40.1 47.2 137.1

BUILD IN G PERM ITS—20 C it ie s ..................... .. 28.9 45.7 42.6
18.5 19.6 30.1

Birmingham........................................................ . .  11.2 13.4 12.8
Jacksonville........................................................ .. 61.6 54.9 61.6

.. 38.9 34.2 13.5
New O rlean s...................................................... 9.5 35.4 19.8
15 Other C it ie s .................................................. . .  35.2 64.2 60.0

P IG  IRON PRODUCTION— ALABAMA* 81.7 100.7 84.2

COTTON CONSUMPTION— 3 STATES* 132.0 141.5 184.0
139.5 161.1 217.1

., 129.2 133.3 172.0
.. 128.0 138.1 163.5

Oct. 1937 Sept. 1937 Oct. 1936

EM PLOYMENT— (Av. for 1932«100)
.. 150.5 151.9 145.9

99.3 99.5
150.6 143.1

.. 131.1 131.5 118.0
M ississippi.......................................................... 122.7 123.9

141.2 135.3
Six States........................................................ 140.0 136.0

PAYROLLS— (Av. for 1932*100)
..  234.1 236.9 208.2

. .. 88.1 85.2 80.9

. .. 193.5 195.5 178.1
161.2 160.6 138.4

M ississippi.......................................................... . , 160.7 163.5 165.2
.. 181.9 183.9 169.5

Six States........................................................ .. 185.1 186.2 165.4

ELE C T R IC  POW ER PRODUCTION*
276.6 316.9 290.2
372.0 370.3 316.6
250.4 244.3 252.5

.. 564.7 622.9 560.9
M ississippi.......................................................... .. 122.0 135.9 123.9
Tennessee............................................................ . 213.9 207.2 194.4

Six States........................................................ .. 288.7 304.5 283.9
By W ater Pow er........................................... 266.0 341.9
By F u e ls .......................................................... 347.2 219.7
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INDUSTRIAL PRODUCTION

In d e x  o f  p h ysica l vo lum e o f  production, adjusted fo r  sea
sonal varia tion , 1923-1925 average  =  100. B y  m onths, 
January, 1929, to Novem ber, 1937.

FACTORY EMPLOYMENT AND PAYROLLS

Inde xe s of num ber em ployed and  payro lls, w ithout ad
justm ent fo r  seasonal varia tion , 1923-1925 average =  100. 
B y  m onths, January, 1929, to Novem ber, 1937. Indexes  
compiled by U .  S. B u re au  o f  L ab o r  Statistics.

WHOLESALE PRICES

In de x  compiled by  the U n ite d  States Bu re au  of Lab o r  
Statistics, 1926 =  100. B y  m onths, 1929 to 1931; by  
weeks, 1932 to date. L a te s t  figu re  is  fo r  week end ing  
December 18, 1937.

MEMBER BANK CREDIT

W ednesday  figures fo r  re p o rtin g  m em ber b an ks in  101 
le ad ing  cities, Septem ber 5, 1934, to Decem ber 15, 1937.

N a t io n a l  S u m m a ry  o f  B u s in e s s  C o n d it io n s
P repared  by the B o ard  of G overnors of the Federal Reserve System

I N  N O V E M B E R ,  v o l u m e  o f  i n d u s t r i a l  p r o d u c t i o n  c o n t i n u e d  t o  d e c l i n e  s h a r p l y ,  
a n d  e m p l o y m e n t  a n d  p a y r o l l s  a l s o  d e c r e a s e d .  D u r i n g  t h e  f i r s t  h a l f  o f  N o 

v e m b e r  c o m m o d i t y  p r i c e s  d e c l i n e d  f u r t h e r  b u t  f o r  t h e  p a s t  m o n t h  t h e y  h a v e  b e e n  
s t e a d y .

P r o d u c t i o n  a n d  E m p l o y m e n t

V o l u m e  o f  i n d u s t r i a l  o u t p u t ,  a s  m e a s u r e d  b y  t h e  B o a r d ’ s  s e a s o n a l l y  a d j u s t e d  
i n d e x ,  d e c l i n e d  f r o m  1 0 3  p e r  c e n t  o f  t h e  1 9 2 3 - 1 9 2 5  a v e r a g e  i n  O c t o b e r  t o  9 0  p e r  
c e n t  i n  N o v e m b e r ,  r e f l e c t i n g  c h i e f l y  a  s h a r p  r e d u c t i o n  i n  t h e  m a n u f a c t u r e  o f  d u r 
a b l e  g o o d s .  T h e r e  w a s  a  f u r t h e r  c u r t a i l m e n t  o f  a c t i v i t y  a t  s t e e l  m i l l s  a n d  o u t p u t  
f o r  t h e  m o n t h  w a s  a t  a  r a t e  o f  3 8  p e r  c e n t  o f  c a p a c i t y ,  a  d e c l i n e  o f  o n e - t h i r d  
f r o m  O c t o b e r .  I n  t h e  f i r s t  t h r e e  w e e k s  o f  D e c e m b e r  s t e e l  p r o d u c t i o n  w a s  a t  a b o u t  
2 8  p e r  c e n t  o f  c a p a c i t y .  O u t p u t  o f  l u m b e r  a n d  p l a t e  g l a s s  a l s o  d e c l i n e d  s u b 
s t a n t i a l l y  i n  N o v e m b e r ,  a n d  a u t o m o b i l e  p r o d u c t i o n  s h o w e d  c o n s i d e r a b l y  l e s s  t h a n  
t h e  u s u a l  s e a s o n a l  i n c r e a s e .  P r o d u c t i o n  o f  n o n d u r a b l e  g o o d s ,  w h i c h  h a d  d e c r e a s e d  
b y  a  s u b s t a n t i a l  a m o u n t  e a r l i e r  t h i s  y e a r ,  d e c l i n e d  f u r t h e r  i n  N o v e m b e r ,  r e f l e c t i n g  
a  c o n t i n u e d  r e d u c t i o n  i n  o u t p u t  o f  t e x t i l e s  a n d  s h o e s ,  p a r t l y  o f f s e t  i n  t h e  t o t a l  b y  
a n  i n c r e a s e  i n  a c t i v i t y  a t  s u g a r  r e f i n e r i e s .  O u t p u t  o f  m i n e r a l s ,  a s  w e l l  a s  m a n u 
f a c t u r e s ,  d e c l i n e d  i n  N o v e m b e r .  T h e r e  w e r e  m a r k e d  d e c r e a s e s  i n  o u t p u t  o f  
b i t u m i n o u s  c o a l  a n d  i n  i r o n  o r e  s h i p m e n t s ,  w h i l e  c r u d e  p e t r o l e u m  p r o d u c t i o n  
c o n t i n u e d  i n  l a r g e  v o l u m e .

T o t a l  v a l u e  o f  c o n s t r u c t i o n  c o n t r a c t s  a w a r d e d ,  a s  r e p o r t e d  b y  t h e  F .  W .  D o d g e  
C o r p o r a t i o n ,  s h o w e d  l i t t l e  c h a n g e  i n  N o v e m b e r  a n d  t h e  f i r s t  h a l f  o f  D e c e m b e r .  
A w a r d s  f o r  p r i v a t e l y - f i n a n c e d  p r o j e c t s  d e c l i n e d ,  r e f l e c t i n g  c h i e f l y  a  f u r t h e r  r e d u c 
t i o n  i n  r e s i d e n t i a l  b u i l d i n g ,  w h i l e  c o n t r a c t s  f o r  p u b l i c l y - f i n a n c e d  w o r k  i n c r e a s e d .

E m p l o y m e n t  a n d  p a y r o l l s  a t  f a c t o r i e s  s h o w e d  a n  u n u s u a l l y  s h a r p  d e c l i n e  b e 
t w e e n  t h e  m i d d l e  o f  O c t o b e r  a n d  t h e  m i d d l e  o f  N o v e m b e r ,  a n d  t h e r e  w e r e  d e c r e a s e s  
a l s o  i n  t h e  n u m b e r  e m p l o y e d  i n  t r a d e  a n d  o t h e r  n o n m a n u f a c t u r i n g  l i n e s .  T h e  
B o a r d ’ s  s e a s o n a l l y  a d j u s t e d  i n d e x  o f  f a c t o r y  e m p l o y m e n t  w a s  a t  9 4  p e r  c e n t  o f  
t h e  1 9 2 3 - 1 9 2 5  a v e r a g e  i n  N o v e m b e r  a s  c o m p a r e d  w i t h  a  l e v e l  o f  1 0 2  l a s t  s u m m e r  
a n d  9 6  i n  N o v e m b e r  l a s t  y e a r .  I n  t h e  s t e e l ,  m a c h i n e r y ,  l u m b e r ,  a n d  t e x t i l e  i n d u s 
t r i e s  t h e  n u m b e r  e m p l o y e d  d e c r e a s e d  b y  s u b s t a n t i a l l y  m o r e  t h a n  t h e  u s u a l  s e a s o n a l  
a m o u n t ,  a n d  t h e r e  w a s  s o m e  d e c l i n e  a t  a u t o m o b i l e  f a c t o r i e s ,  a l t h o u g h  a n  i n c r e a s e  
i s  u s u a l  a t  t h i s  s e a s o n .  T h e r e  w e r e  d e c l i n e s  a l s o  i n  t h e  s e a s o n a l l y  a d j u s t e d  i n d e x e s  
f o r  m o s t  o t h e r  l i n e s ,  e x c e p t  f o o d s  a n d  t o b a c c o  w h i c h  s h o w e d  l i t t l e  c h a n g e .

A g r i c u l t u r e

D e p a r t m e n t  o f  A g r i c u l t u r e  e s t i m a t e s  i n d i c a t e  t h a t  m o s t  c r o p s  w i l l  b e  a b o u t  t h e  
s a m e  s i z e  a s  f o r e c a s t  e a r l i e r  b u t  t h a t  c a s h  f a r m  i n c o m e  w i l l  b e  l o w e r  t h a n  h a d  
b e e n  a n t i c i p a t e d ,  l a r g e l y  b e c a u s e  o f  p r i c e  d e c l i n e s  f o r  c r o p s  a n d  l i v e s t o c k .  C a s h  
i n c o m e  i n  1 9 3 7  i s  e x p e c t e d  t o  b e  $ 8 , 5 0 0 , 0 0 0 , 0 0 0 ,  a s  c o m p a r e d  w i t h  $ 7 , 9 1 8 , 0 0 0 , 0 0 0  
i n  1 9 3 6 .  T h e  i n c r e a s e  o v e r  a  y e a r  a g o  i s  d u e  p r i m a r i l y  t o  i n c r e a s e d  i n c o m e  f r o m  
m a r k e t i n g s  o f  w h e a t ,  t o b a c c o ,  a n d  f r u i t s  a n d  t o  l a r g e r  G o v e r n m e n t  p a y m e n t s .

D i s t r i b u t i o n

D i s t r i b u t i o n  o f  c o m m o d i t i e s  t o  c o n s u m e r s ,  w h i c h  e a r l i e r  h a d  b e e n  m a i n t a i n e d ,  
d e c l i n e d  s l i g h t l y  i n  N o v e m b e r .  T h e r e  w a s  a  s l i g h t  d e c l i n e  i n  s a l e s  a t  d e p a r t m e n t  
s t o r e s ,  a n d  m a i l  o r d e r  s a l e s  d e c r e a s e d  c o n s i d e r a b l y ,  w h i l e  s a l e s  a t  v a r i e t y  s t o r e s  
s h o w e d  l i t t l e  c h a n g e .  P r e l i m i n a r y  i n f o r m a t i o n  f o r  t h e  f i r s t  h a l f  o f  D e c e m b e r  
i n d i c a t e s  t h a t  d e p a r t m e n t  s t o r e  s a l e s  i n c r e a s e d  b y  a p p r o x i m a t e l y  t h e  u s u a l  s e a s o n a l  
a m o u n t .

C o m m o d i t y  P r i c e s

T h e  g e n e r a l  l e v e l  o f  w h o l e s a l e  c o m m o d i t y  p r i c e s ,  w h i c h  h a d  d e c l i n e d  f r o m  t h e  
l a t t e r  p a r t  o f  S e p t e m b e r  t o  t h e  t h i r d  w e e k  o f  N o v e m b e r ,  h a s  s h o w n  l i t t l e  c h a n g e  
s i n c e  t h a t  t i m e .  P r i c e s  o f  n o n f e r r o u s  m e t a l s ,  l e a t h e r ,  w o o l ,  t e x t i l e  y a r n s ,  a n d  
f i n i s h e d  c o t t o n  g o o d s  h a v e  d e c l i n e d  s o m e w h a t  f u r t h e r  i n  t h i s  p e r i o d ,  w h i l e  s t e e l  
s c r a p ,  h i d e s ,  r u b b e r ,  c o t t o n ,  p r i n t  c l o t h s ,  a n d  b i t u m i n o u s  c o a l  h a v e  r e c e n t l y  s h o w n  
s o m e  a d v a n c e .

B a n k  C r e d i t

E x c e s s  r e s e r v e s  o f  m e m b e r  b a n k s  s h o w e d  a  s m a l l  d e c l i n e  b u t  f o r  t h e  f i r s t  
t h r e e  w e e k s  o f  D e c e m b e r  r e m a i n e d  s o m e w h a t  o v e r  $ 1 , 0 0 0 , 0 0 0 , 0 0 0 .  T h e  i n c r e a s e  
i n  d e m a n d  f o r  c u r r e n c y  d u r i n g  D e c e m b e r  h a s  b e e n  s m a l l e r  t h a n  u s u a l ,  r e f l e c t i n g  
l a r g e l y  t h e  e f f e c t s  o f  t h e  r e c e n t  s h a r p  d e c l i n e  i n  b u s i n e s s  a c t i v i t y  a n d  p a y r o l l s .

T o t a l  l o a n s  a n d  i n v e s t m e n t s  o f  r e p o r t i n g  m e m b e r  b a n k s  i n  1 0 1  l e a d i n g  c i t i e s  
i n c r e a s e d  s o m e w h a t  d u r i n g  t h e  f o u r  w e e k s  e n d i n g  D e c e m b e r  1 5 ,  r e f l e c t i n g  a  g r o w t h  
o f  $ 1 9 0 , 0 0 0 , 0 0 0  i n  h o l d i n g s  o f  U n i t e d  S t a t e s  G o v e r n m e n t  o b l i g a t i o n s ,  m o s t l y  i n  
N e w  Y o r k  C i t y .  A  f a c t o r  i n  t h i s  i n c r e a s e  w a s  t h e  p u r c h a s e  b y  b a n k s  o f  t h e  D e 
c e m b e r  1 5  i s s u e s  o f  G o v e r n m e n t  s e c u r i t i e s .  C o m m e r c i a l  l o a n s ,  w h i c h  h a d  b e g u n  
t o  d e c l i n e  i n  O c t o b e r  s h o w e d  a  f u r t h e r  r e d u c t i o n .
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