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BUSINESS CONDITIONS IN THE UNITED STATES. 

(Prepared by th e Federal Reserve Board.)

Production and trade continued in February at the  
high level of th e  preceding m onth, while th e general average 
of prices declined and was lower in February than  at any 
time since th e latter part of 1924.

Production The Federal Reserve Board’s index of
production in  basic industries, which  

is adjusted for seasonal variations, indicated a continua
tion  of productive activity during February in  about the  
same volume as in  th e preceding two m onths. Mill con
sum ption of cotton  and th e output of flour, anthracite, 
copper and newsprint showed increases in  February, when  
allowance is made for usual seasonal changes, and th e out
put of iron and steel and lumber remained practically un
changed. Activity in th e woolen industry and th e produc
tion  of cement declined. Automobile production was in  
considerably greater volume in  February and was larger 
th an  a year ago, although smaller th an  in  th e correspond
ing m onth of 1924. Employment and earnings of factory  
workers increased, after th e seasonal recession of January, 
and were in  February at practically th e same levels as 
during th e  latter part of 1925. The volume of building con
tracts awarded decline both  in January and in  February, 
but remained larger than  in  the corresponding m onths of 
last year. Reports by farmers to  th e Department of Agri
culture of in tention s to  plant in  1926 indicate th a t the  
acreage of spring wheat and tobacco will be slightly smaller, 
th e acreage of corn will be about th e same, and th at of oats, 
barley, hay and potatoes larger than  th a t in  1925.

Trade Wholesale trade in February was in
about th e same volume as a year ago. 

Smaller volume of sales was reported for groceries, dry 
goods and hardware, while sales of meats, shoes, and drugs 
were larger. Inventories of wholesale firms dealing in  
groceries, dry goods, shoes, and hardware were smaller 
at th e end of February than  a year ago. Trade at depart
ment stores and at mail order houses was larger th an  in  
February of last year and department stores stocks were 
about five per cent greater than on the corresponding date

of 1925. Freight car loadings continued at about th e same 
daily rate in  February as in  th e preceding two m onths. 
Shipments of merchandise in  less-than-carload lots and of 
miscellaneous commodities were particularly large.

Prices The general level of wholesale prices
as measured by th e Bureau of Labor 

Statistics index, after remaining unchanged for two months, 
declined in  February to  a point slightly below th e low 
figure of 1925, reported for last May. The greater part of 
th e decline since last autum n has been in prices of agri
cultural commodities. In  February prices of all major 
groups of commodities, except fuels, declined and particu
larly large reductions occured in th e prices of grains, 
cotton, wool, silk and rubber. Price advances in  February 
were shown for petroleum, coke, and paper. During the  
first three weeks of March prices of grains, cotton, wool 
and silk continued to  decline and recessions were also 
reported in th e prices of sugar and hardwood lumber.

Bank Credit At member banks in  leading cities
demand for loans chiefly for com

mercial purposes showed an increase, partly seasonal in  
character, between th e middle of February and th e middle 
of March, and on March 17 th e to ta l volume of these loans 
was close to  th e  high point reached last autumn. A fur
ther decline of loans on securities, which accompained 
th e sharp recession in  security prices in  March, carried the  
total to  a point nearly $430,000,000 below th at reached at the  
end of th e year. Following a growth during February in  
th e volume of Reserve Bank credit outstanding, there 
was a sharp decline early in  March to  about th e same level 
as a year ago. Factors contributing to  th e decline have 
been continued imports of gold and some reduction in  
member bank reserve requirements, as well as th e tem
porary abundance of funds resulting from th e excess of 
treasury disbursem ents over receipts around March 15. 
Open market rates on prime commercial paper, after a slight 
decline in  February advanced in  March to  4i~4| per cent 
th e level which had prevailed since last October.
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figures are averages fo r f ir s t  w eekly report dates in  M arch.
Federa l Reserve B oard ’s  indexes of employment an d  pay-ro lls  (1919-100). 

La te s t figures Fe b ru a ry  1926. Em ploym ent 97.0; P a y  R o lls  111.5.

SIXTH  D ISTR ICT SUMMARY.
Except for th e retarding effect continued  cold weather 

has had upon farm work in  preparation for th e coming 
season, generally satisfactory conditions are reported from  
nearly all parts of th e  sixth  district. Farm work has been  
delayed considerably, and th e  low tem peratures recorded  
th e middle of March damaged th e peach crop in  middle 
Georgia to  some extent where th e peach crop was ten  days 
earlier th an  usual.

Wholesale and retail trade continue to  exceed figures 
reported for th e  corresponding period la st year. The 
February index number of sales by wholesale firms is th e  
highest for February since 1920, and th e index number of 
retail sales, computed from figures reported by department 
stores, is higher for February th is year th an  for any other  
February since th is series was started  in  1920. Stocks of 
merchandise reported by department stores at th e  close 
of February were 2.3 per cent larger th an  a year ago, and  
th e rate of turnover for th e first two m onths of 1926 was 
slightly b etter th an  for th e same period last year. Ac- 
counts receivable and collections were both  reported in  
larger volume th an  a year ago.

The volume of building in  course of construction  and in  
prospect continues large, as indicated in  building permits 
issued from m onth to  m onth. In  February permits were 
issued at tw enty  reporting cities for buildings to  be valued  
at more th an  20 millions of dollars, an increase over Febru
ary 1925 of 53.7 per cent. Prices prevailing on th e  Savannah  
Naval Stores market during February receded slightly from 
those recorded in  January, but were higher th an  for Feb
ruary 1925.

The volume of debits to  individual accounts at 24 report
in g cities in  th e sixth  district, reflecting th e volume of 
general business transactions settled  by check continues 
to  exceed figures for th e same week a year ago, in  February

there was an increase of 13.9 per cent over February last 
year. Savings deposits reported at th e  close of February 
by 91 banks were 13.6 per cent greater th a n  a year ago, and  
liabilities of firms failing in  February in  th is d istrict were 
approximately one-half th e am ount recorded for February 
la st year. D iscounts by th e Federal Reserve Bank of At
lan ta  for its  member banks are at a higher level th a n  a year 
ago, and weekly reports by banks in  selected  cities show a 
larger volume of demand and time deposits.

R ETA IL TRADE.
Retail trade conditions in  th e sixth  district, reflected in  

reports of sales by representative departm ent stores 
throughout th e district, continue to  compare favorably 
w ith  a year ago. There was a small rise in  February in  the  
index number of retail sales, com puted from figures report
ed by more th an  forty stores, compared w ith  th e  m onth  
before, and th e February index number was higher th an  
for any other February since th is series was started  in  
1920. February sales reported by 47 departm ent stores 
were 8.3 per cent greater than  sales by the same firms in  
February 1925. Stocks of m erchandise on hand at th e  end  
of February increased six ten th s  of one per cent over those  
on hand th e  previous m onth, and were 2.3 per cent larger 
th an  a year ago. The stock-turnover, expressed in  th e  
relation of sales to  average stocks, was lower for February  
th is  year th an  last at five of th e  cities, w hich are shown  
separately, but th e average for th e  district was th e same 
as recorded in  February 1925. Due to  an increase in  Janu
ary over a year ago, th e  turnover for th e first two m onths  
of 1926 was fractionally b etter th an  for th e  same period 
la st year. S tatistics on A ccounts Receivable and Collec
tions are available for February, comparatively w ith  Feb
ruary last year, for 17 of th e reporting firms. A ccounts 
Receivable for these 17 firms were 12.1 per cent greater 
th an  a year ago, and February collections exceeded those  
in  February 1925 by 5.8 per cent.

CONDITION OF R ETA IL TRADE DURING FEBRUARY 1926 
IN THE SIXTH  FEDERAL RESERVE D ISTRICT BASED UPON REPORTS FROM 47 STORES

1 2 3 4 5

N et sales--percentage Stocks a t end of m onth, Percentage of sales to Percentage of sales to Percentage of out-
increase or decrease percentage increase or average stocks in  Feb . average stocks from stand ing  orders a t  end
compared w ith : decrease compared w ith : (stock turnover fo r 

the m onth) :
J a n . 1 to Feb . 28 (Stock 
tu rnover fo r year to 
date)

of m onth  to purchases 
d uring  calendar year. 
1925:

(A ) (B ) (A) (B ) (A ) (B ) (A ) (B ) (A ) (B )
Feb . 1925 J a n . 1 to 

Feb . 28.1925
Feb . 1925 Ja n . 1926 1925 1926 1925 1926 Ja n . Feb .

A tla n ta  (4).................................- +  1.6 +  6.6 +11.2 +  3.2 28.8 25.9 52.5 54.0 5.1 6.1
B irm ingham  (6)......................... +13.1 +10.6 +10.9 -  3.3 20.5 22.5 42.4 44.6 4.8 6.9
Chattanooga (6)....................... +  1.8 - 5 . 8 — 2.4 +12.8 15*. 8 17.0 38.0 35.9 4.3 4.1
Jackso n  (3).................................... +26.1 +18.6 —11.0 +12.6 16.6 14.9 34.9 28.9 X X
N ashville  (5)............................... - — 0.9 — 3.2 +  0.0 +  1.4 24.2 23.5 45.0 43.7 4.5 4.8
New O rleans (5)........................
8avannah  (8)........................... ..

+  5.7 +  5.4 — 2.4 -  3.5 20.2 18.8 43.8 40.7 7.7 9.4
+  3.6 -  9.1 +13.1 +12.0 18.4 17.4 40.6 35.5 X 13.5

O ther O ities (16).................... .. +21.5 +23.9 +  0.7 +  3.8 22.2 26.6 41.7 52.0 6.0 8.5
D I8 T B I0 T  (47)........................ +  8.3 +  7.6 +  2.3 +  0.6 21.6 21.6 44.1 44.2 5.9 7.6
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WHOLESALE TRADE.
Confidential reports received from representative whole

sale firms throughout th e  sixth district show a larger 
volume of sales th an  was recorded a year ago. In  all of th e  
eight reporting wholesale lines, February 1925 sales were 
in  larger volume than  for the same m onth last year, in 
creases ranging from 2 per cent in  furniture to 87.2 per 
cent in  electrical supplies. Increases in  sales in February 
over th e  previous m onth were shown in  dry goods, furni
ture, electrical supplies and shoes, but decreases in  th e  
other four lines. The index number of sales, computed  
from reports by firms dealing in  groceries, dry goods, hard
ware and shoes, is 90.3 for February, compared w ith  a revis
ed figure of 96.0 for January, and is higher than  for any  
other February since 1920. This is also true of th e individ
ual index numbers for groceries, hardware and shoes, 
but th e  dry goods index number for February was exceeded  
in  February 1923.

Groceries February sales by 37 reporting whole
sale grocery firms were smaller than  

their January sales by 7.8 per cent, but were 6 per cent 
greater th an  in  February 1925. This increase, like those  
shown during th e  previous four m onths, is  due to  larger 
volume of sales reported from Jacksonville and “Other 
Cities” , decreases being reported from other points shown  
in  th e  table. Meridian is th e only city  to  report an in 
crease in  February over January. A ccounts receivable, 
reported by a few of these firms, were n ine ten th s of one 
per cent smaller at th e  close of February th an  a m onth  
earlier, but 8.6 per cent greater than  a year ago. Collec
tions were reported excellent by 1 firm, good by 8, and fair 
by 10. Collection figures reported for February showed  
decreases of 8.8 per cent compared w ith  January, and 2.3 
per cent compared w ith  February 1925.

A tla n ta  (5 firm s ).............
Ja ckso nv ille  (4 f irm s )..
M erid ian (3 firm s )..........
New O rleans (8 f irm s ).
V icksbu rg  (3 f irm s ).........
O ther C ities (14 firm s)-. 
D IS T R IC T  (37 firm s)-

Dry Goods

Feb . 1926 compared w ith :
J a n . 1926 Feb . 1925

- 7.9 — 5.2
— 6.6 +39.5 
+  2.0 -  7.3 
—14.5 —17.0 
-1 0 .8  -1 8 .3
— 5.5 +13.7
— 7.8 +  6.0

Reports from 25 wholesale dry goods 
firms showed a volume of sales in  

February 8.5 per cent greater th a n  in  January, and 6.9 per 
cent greater th an  in  February last year. Increased sales 
over January were reported from all cities shown separ
ately in  th e  statem ent except one, but decreases compared 
w ith February 1925 were recorded at three of these cities. 
Some of th e  reports indicate th a t prices declined slightly  
during th e  m onth. According to  these reports retail 
m erchants continue to  buy in  small lots. Collections were 
reported good by 4 firms, fair by 9, and poor by 2. Collec
tion  figures reported by a few of th ese  reporting firms 
showed February collections 17.9 per cent smaller th an  in  
January, b u t 19.0 per cent greater th an  in  February 1925. 
Stocks were 7.4 per cent greater th an  a m onth ago, and
19.8 per cent greater th an  for February la st year, and ac
counts receivable were greater by 0.8 per cent, and 9.5 per 
cent, respectively, than  a m onth ago and th e same time last 
year.

A tla n ta  (3 firm s ).............
Ja ckso nv ille  (3 firm s) ~
N ashville  (3 f irm s )..........
New O rleans (3 firm s) - 
O ther C ities  (13 firm s)- 
D IS T R IC T  (25 f irm s ). .

Hardware

Feb . 1926 compared w ith : 
J a n . 1926 Feb . 1925

+ 6.1 
—20.1 
+32.9 
+29.4 
+ 8.2 
+  8.5

-10.4
+30.3
— 4.9
— 3.0 
+11.8 
+  6.9

February sales by 30 wholesale hard
ware firms were in  th e aggregate 8 per 

cent smaller th an  in  January, and 24.8 per cent greater th an  
in  February a year ago. Only one city reported sales in  
larger volume th an  in  January, but increases were re
ported from all cities shown in  th e statem ent over Febru
ary 1925. Collections were reported good by 3 firms, and  
fair by 12. Collection figures reported for February showed  
an increase of 7.4 per cent over January, but were only two- 
ten th s of one per cent greater th an  in  February 1925. 
Stocks on hand were five-tenths of one per cent smaller 
than  a m onth ago, but 2.9 per cent larger th an  a year ago. 
Accounts receivable were n ine ten th s of one per cent 
larger th an  at th e end of January, and 15.9 per cent great
er th an  a year ago.

A tla n ta  (3 firm s )...............
Chattanooga (3 firm s).. 
Jackso nville  (3 firm s)— 
Nashville  (3 f irm s ) ...—  
New Orleans (6 f irm s ) .. 
O ther C ities (12 f irm s). 
D IS T R IC T  (30firm s)--.

Feb . 1926 compared w ith :
Ja n . 1926 Feb . 1925

—12.6 +15.6
+11.7 +  0.3
- 6 . 2 +62.6
— 0.3 +28.2
— 8.4 +  6.1
—10.9 +47.2
— 8.0 +24.8

Furniture Reports received from 18 wholesale 
furniture firms showed an increase 

of 2.2 per cent in  February sales over January, and an in 
crease of 2.0 per cent over February 1925. The reports in 
dicate retail m erchants are buying in  limited quantities  
for immediate needs. Collections were reported good by
5 firms, fair by 7, and poor by 1. Collection figures showed  
a decrease of 28.2 per cent compared w ith  January, but an  
increase of 9.4 per cent over February 1925. Stocks increas
ed fractionally over January, and were 8.8 per cent greater 
than  a year ago. Accounts receivable at the end of Febru
ary were 6 per cent greater than  a m onth earlier, and 8 per 
cent greater than  a year ago.

Feb . 1926 compared w ith :
Ja n . 1926 Feb . 1925 

- 7 .8  +25.9A tla n ta  (7 firm s)--------
Chattanooga (3 f irm s ). 
O ther C ities (8 f irm s )... 
D IS T R IC T  (18 f irm s ) . . .

+3.6
+8.3
+2.2

-15.4 
+  3.4 
+ 2.0

Electrical Supplies February sales by 11 wholesale elec
trical supply firms were 6.4,per cent 

greater th an  for January, and exceeded sales during Febru
ary last year by th e same firms by 87.2 per cent, reflecting  
b oth  th e  large am ount of building and construction  in  
progress in  th e  district, and th e growth in  popularity and  
demand for radios and supplies. Collections were reported  
good by 1 firm, and fair by 8. Collection figures showed  
an increase of 8.3 per cent over January, and an  increase of
78.8 per cent over February last year. Stocks on hand were
5.4 per cent larger than  a m onth ago, but 5.9 per cent small
er th an  for February 1925. A ccounts receivable were 10.4 
per cent smaller th an  at th e end of January, but 69.1 oer 
cent greater th an  a year ago.

Feb . 1926 compared w ith :
J a n . 1926 Feb . 1925

A tla n ta  (3 f irm s)--------------------------- +16.8 +113.1
New O rleans (4 f irm s ).................................. —12.5 +  0.0
O ther C ities (4 firm s )....................................... +  5.6 +144.4
D IS T R IC T  (11 f irm s )........................................ +  6.4 +  87.2

In  th e other three lines percentages are shown only for 
th e district as three reports were n ot received in  any of 
these lines from a single city. Increases over February
1925 are shown in  all three lines. February sales of drugs 
and stationery were somewhat smaller th an  in  January, 
b ut sales of shoes increased 21 per cent. Collection figures 
reported by shoe firms showed a decrease of 14.8 per cent 
compared w ith  January, and an increase of 28;5 per cent 
over February last year. Stocks increased 3.5 per cent  
over January, but were 10.2 per cent smaller th an  a year 
ago.

Feb . 1926 compared w ith :
J a n . 1926 Feb . 1925

Shoes (7 firm s )................................................+21.0 +15.5
S tationery  (4 firm s)........................................... — 2.7 + 2 . 1
D rugs (5 firm s )...................................................... — 0.8 +12.7

AGRICULTURE.
During February and early March tem peratures generally 

through th e district have been lower th an  usual for th is  
season of th e year, and th is w ith  some rain has prevented  
th e  accomplishment of farm work and p lanting to  some 
extent. Reports from Florida indicate th a t it  has been tpo  
cool for rapid growth of corn, truck and melons, b u t beans, 
potatoes and cucumbers have made fair progress in  th e  
north  and central parts of th e  state . Strawberries have 
improved and tobacco p lants are reported doing well. In  
th e  extreme southern  part of Georgia p lanting of corn, 
potatoes and melons and bedding of sweet potatoes is under 
way. In  Alabama planting of potatoes has made generally  
good progress, but truck  crops are behind for th e  season.

The freeze w hich occured on Sunday, March 14, is  es
tim ated to  have damaged th e  peach from 40 to  60 per cent. 
The damage w ithin  th e Fort Valley section, th e  principal 
peach producing area of th e state, is estim ated by th e  
government horticu lturist at 40 per cent. The low tempera
tures prevailed generally over th e  belt, ranging from 18 to
23 degrees. With th e blooms further advanced th an  in  
other varities, Hileys and Elbertas, two of th e principal 
varities, suffered th e heaviest loss. In  th e northern edge
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o f  t h e  b e l t ,  b lo o m s  a r e  l a t e r ,  a n d  s u f f e r e d  l e a s t .  T h e  G e o r 
g ia  p e a c h  c ro p  w a s  r e p o r t e d  t o  b e  t e n  d a y s  a h e a d  o f  t h e  
y e a r l y  a v e r a g e , a n d  w a s  90 p e r  c e n t  i n  b lo o m .

F lo r id a  F r u i t s  a n d  T h e  m o v e m e n t  o f  o r a n g e s  a n d  g ra p e -  
V e g e t a b le s  f r u i t  u p  t o  M a r c h  1 b y  f r e ig h t  a n d

e x p r e s s ,  a c c o r d in g  t o  a  s t a t e m e n t  b y  
t h e  A g r i c u l t u r a l  S t a t i s t i c i a n  o f  t h e  D e p a r t m e n t  o f  A g r ic u l 
t u r e ,  h a s  a m o u n t e d  t o  o v e r  9 ,000 ,000  b o x e s . M o s t  o f  t h e  
m id - s e a s o n  o ra n g e s  w e re  m o v e d  b y  t h e  m id d le  o f  M a r c h ,  
le a v in g  t h e  V a le n c ia s  s t i l l  t o  b e  m o v e d . T h e  c o n d i t io n  o f  
t h e  p r e s e n t  c ro p  o n  M a r c h  1 w a s  r e p o r t e d  a t  88 p e r  c e n t  o f  
n o r m a l  f o r  o ra n g e s  a n d  83 p e r  c e n t  f o r  g r a p e f r u i t ,  c o m 
p a r e d  w i t h  91 p e r  c e n t  f o r  o r a n g e s  a n d  90 p e r  c e n t  f o r  g ra p e 
f r u i t  a t  t h e  s a m e  t im e  l a s t  y e a r .  T h e  m o v e m e n t  i n  c a r 
lo a d  lo t s  o f  b o t h  f r u i t s  a n d  v e g e ta b le s  h a s  b e e n  s m a l le r  
t h i s  y e a r  t h a n  l a s t ,  a s  in d ic a t e d  b y  f ig u r e s  f u r n i s h e d  b y  
C h a s e  &  C o . ,  a n d  s h o w n  i n  t h e  f o l lo w in g  t a b l e :

Season Season
through  th rough

Feb . 1926 Feb . 1925 Feb . 1926 Feb . 1925
C itru s F r u it s :

Oranges__________________  3,004 4,950 12,888 19,770
G ra p e fru it_______________  1,843 2,859 9,113 11,800
Tangerines______________  146 595 1,126 1,483

T o ta l C itru s  F ru it s — 4,993 8,404 23,127 33,053 
T o ta l movement of vegetablesl,262 2,249 2,988 3,705

C o t t o n  M o v e m e n t— S i x t h  D i s t r i c t .
( B a le s )

Feb . 1926 Ja n . 1926 Feb . 1925
Receipts *

New O rleans_____________________ 247,716 280,775 154,246
Mobile_____________________________ 11,905 13,264 13,497
Savann ah ________________________  38,334 48,855 50,430
A t la n ta ___________________ _____ . .  12,237 16,389 15,399
A ug usta__________________________  20,799 30,077 16,512
Montgomery___________________— 2,757 2,078 4,146

Stocks:
New O rleans_____________________ 487,239 475,335 318,392
Mobile____________________________  18,900 23,876 11,941
Savannah_______________ ________  75,844 92,006 52,241
A t la n ta ........................-..................... 51,303 56,526 39,476
A ugusta— . ___________ __________ 96,425 104,592 56,470
Montgomery.......... .............................. 22,720 25,148 15,499

C o t t o n  M o v e m e n t— U n i t e d  S t a t e s .
S in c e  A u g u s t  1, ( B a le s )

1926 1925 1924
Receipts a t a ll U . S . p o r t s . 8,049,542 8,034,367 5,841,405 
Overland across the M ississippi,

Ohio , Potomac R ivers to
Nor. M ills and Canad a______ 1,106,211 1,026,272 696,519

In te rio r stock in  excess of those 
held a t close of Commercial
year___________________________  1,396,431 793,342 410,711

Southern m ills tak ings n e t . . .  3,091,000 2,790,569 2,599,426
T o ta l movement for 210 d ays.. 13,643,184 12,644,550 9,548,061
Foreign exports......... ............ ..........  5,895,347 6,091,617  
♦American M ills Nor. & Sou th

C anad a___________ ___________  5,236,825 4,795,030 —  
Am erican cotton th us fa r------  10,118,000 9,335,000 7,742,000
*Of w h ich  1,812,336 by N orthern  Spinners against 1,714,154 la st year 

and 3,424,489 by Southern  sp inners against 3,080,876 la st year.

S u g a r  a n d  S u g a r  W e a t h e r  c o n d i t io n s  i n  t h e  L o u i s i a n a  
C a n e  s u g a r  b e l t  w e r e  f a v o r a b le  f o r  s p r in g

w o r k  a n d  p la n t in g  d u r in g  t h e  l a s t  tw o  
w e e k s  o f  F e b r u a r y  a n d  t h e  f i r s t  w e e k  o f  M a r c h ,  b u t  t h e  
f o l lo w in g  w e e k  g e n e r a l  r a i n s  a c c o m p a in e d  b y  lo w e r  t e m p e r a 
t u r e s  m a d e  i t  n e c e s s a r y  t o  p r a c t i c a l l y  s u s p e n d  f ie ld  o p e ra 
t io n s .  A s  a  w h o le , h o w e v e r ,  f ie ld  w o r k  i n  t h e  s u g a r  b e l t  
h a s  p r o g r e s s e d  a n d  c o n d i t io n s  r e p o r t e d  f a v o r a b le .

S u g a r  M o v e m e n t .
R a w  S u g a r  ( P o u n d s )

Feb . 1926 Ja n . 1926 Feb . 1925
Receipts *

New O rleans____________ 170,318,032 108,150,141 126,839,726
S avann ah . — ............—  67,786,156 31,977,666 51,489,972

M eltings:
New O rleans......................  140,073,769 94,233,362 141,508,308
Savannah .............................  39,965,075 29,085,724 40,865,418

Stocks:
New O rle a n s .................... 52,991,925 22,747,662 8,863,563
S a v a n n a h ...- ....................  30,713,023 2,891,942 10,624,554

R e f in e d  S u g a r  ( P o u n d s )
Feb . 1926 Ja n . 1926 Feb . 1925

Shipm ents:
New O rleans..................-  103,435,555 94,550,112 120,676,396
Savannah .............................  25,851,678 26,996,926 37,097,599

Stocks:
New O rleans____________ 53,437,320 24,733,465 19,049,058
Savann ah .............................  12,472,932 3,208,441 4,269,059

R ic e  M o v e m e n t .
R o u g h  R ic e  ( S a c k s )  P o r t  o f  N e w  O r le a n s .

Feb . 1926 J a n . 1926 Feb . 1925
Receipts________ _________- .............. .. 68,379 121,062 74,286
Shipm ents...............—-..................................  101,470 95,788 64,323
Stock ....................................-.............................. 32,837 65,928 70,182

C le a n  R ic e  ( P o c k e t s )  P o r t  o f  N e w  O r le a n s .
Receipts........................................................... 171,409 222,972 150,598
Shipm ents...........-.......... -............ - ............  131,393 72,805 128,858
S to ck .................................................................  256,966 216,950 276,245

Receipts of Rough Rice (Barrels).
Season to La st Season to 

Feb . 1926 Feb . 28,1926 Feb . 28, 1925
Associated M ills_________________ 275,661 4,360,622 4,330,987
New Orleans M ills______________  68,379 759,327 916,944
Outside M ills .. — _______________  133,543 1,524,643 1,752,240

477,583 6,644,592 7,000,171 
D istribution of Milled Rice (Pockets).

Season to La s t  Season to 
Feb . 1926 Feb . 28, 1926 Feb . 28,1925

Association M ills ........ — -______  372,241 3,253,194 3,752,322
New O rleans M ills_______ ______  64,195 618,860 746,541
Outside M ills____ _______________  172,164 1,011,112 1,424,925

608,600 4,883,166 5,923,788
Stock on Hand.

Mar. 1, 1926 Feb . 1, 1926 Mar. 1, 1925
Association M ills______ _____ - 1,175,326 1,274,096 787,031
New O rleans M ills ......................  278,818 272,458 342,848
Outside M ills ................... ............... 598,000 622,000 429,800

2,052,144 2,168,554 1,559,679

FINANCIAL.
Savings Deposits Saving deposits at the end of Febru

ary, reported to  the Federal Reserve 
Bank by 91 banks in  the sixth district which operate sav
ings departments, were one ten th  of one per cent greater 
than  a m onth ago, and were 13.6 per cent greater th an  a 
year ago. Two of th e  five cities shown separately reported 
smaller tota ls than  for January, and one city a decrease, 
less than  one per cent, compared w ith  February 1925. Total 
figures and percentage comparisons are shown in  the ta b le : 

(000 Omitted)
Com parison Compari-

of son of
Feb . Ja n . Feb . 1926- Feb . Feb .
1926 1926 Feb . 1925 1925 1926-1925

A tla n ta  (7 b a nks)------- $ 35,547 $ 34,922 +1.8 $ 32,946 +  7.9
B irm ingham  (5 banks)~.. 24,163 23,964 +0.8 22,881 +  5.6
Jackso nv ille  (5 banks)~ .  29,424 30,238 —2.7 20,045 +46.8
Nashville  (10 b a n k s)— 25,310 25,150 +0.6 21,690 +16.7
New O rleans (8 b a n k s). .  47,594 48,053 —1.0 47,952 — 0.7
O ther C ities (56 banks)... 108,858 108,285 +0.5 92,937 +17.1
T o ta l (91 b a n k s)................ 270,896 270,612 +0.1 238,451 +13.6

Debits to  Indivi- The volume of debits to individual ae- 
dual Accounts counts at banks in  24 reporting cities

in  th e sixth  district continue to re
flect a larger volume of business transactions settled  by 
check th an  for corresponding periods a year ago. For the  
week ended March 3, to ta l debits at these 24 cities were 16.3 
per cent greater th an  for th e same week last year, and for 
th e week ended March 10, an increase of 18.4 per cent was 
shown over th a t week a year ago. The statem ent below  
shows to ta l debits to  individual accounts by reporting  
cities in  th e  district for February, compared w ith  January, 
and w ith  February 1925. The m onthly figures are arrived 
at by pro-rating th e figures for those weeks which do not 
fall entirely w ithin  a single m onth. The to ta l for February
1926, for these 24 cities, shows an increase of 13.9 per cent 
over February last year.

Feb . 1925

3,533,000
29.134.000
20.414.000

71.489.000
6.766.000

49.716.000

4.448.000 
139,812,000
29.046.000
2.578.000

13.729.000
1.009.000

19.453.000
2.602.000

39.864.000 
4,638,000

Feb . 1926 Ja n . 1926
A labam a:

B irm ing ham ............. $127,110,000 $155,109,000
D o th an ........................ 3,648,000 4,322,000
M obile ......................... 35,830,000 41,072,000
Montgomery............. ......  . 23,580,000 27,069,000

F lo rid a :
Ja ckso nv ille ............. 121,899,000 138,162,000
Pensaco la-................ 9,079,000 10,060,000
Tam p a.......................... 90,538,000 108,803,000

Georgia:
A lb an y ......................... 5,052,000 5,693,000
A tla n ta ........................ 151,271,000 171,890,000
Augusta ................— 24,669,000 31,882,000
B ru n sw ick ................ 3,269,000 3,624,000
Colum bus.................. 13,244,000 15,980,000
E lberton ..................... 814,000 951,000
M acon.......................... 22,452,000 23,682,000
N ew nan ...................... 1,987,000 2,424,000
Savann ah .................. 40,412,000 49,957,000
V aldosta............... .. 6,170,000 7,602,000

Lo u is ia n a :
N ew O rleans............ 313,564,000 398,768,000

M ississipp i:
Ja ck so n ..................... 20,439,000 22,159,000
M erid ian ................... 14,323,000 15,105,000
V ick sb u rg -- .......... 8,556,000 9,808,000

Tennessee:
C h a ttan o o g a .- . 38,391,000 48,979,000
K n o xv ille .................. 29,839,000 40,095,000
N ashv ille ................ .. 80,908,000 82,450,000

T o ta l 24 C ities ........... ......  $1,415,646,000 $1,187,044,000

18.050.000
15.222.000 
9,097,000

28.930.000
73.596.000

Condition of Member Weekly reports received by th e Federal 
Banks in Selected Reserve Bank from 36 member banks 
Cities located  in  Atlanta, New Orleans, Bir

mingham, Jacksonville, Nashville, 
Chattanooga, Knoxville and Savannah, show a decline of 
$1,966,000 in  th e volume of loans and d iscounts on March 10,
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compared w ith  figures four weeks earlier. Holdings of 
U nited S tates securities declined $2,580,000 during th is  
period, b u t holdings of “Other Stocks and B onds” increas
ed $235,000. As a resu lt there was a n et decline of $4,311,000 
in  th e  to ta l of loans, d iscounts and investm ents for th is  
period. Demand deposits held by these 36 banks decreased  
$1,294,000, and time deposits decreased $941,000 during th is  
time. Accommodation extended these 36 banks by th e  
Federal Reserve Bank on March 10 was greater by $5,908,000 
th an  a m onth ago. Compared w ith  figures for th e corres
ponding report date last year, to ta l loans and discounts  
of th ese  36 banks showed an increase of $59,225,000. Hold
ings of U nited  S tates securities were larger by $10,785,000 
th an  on  March 11, 1925, and holdings of “Other Stocks and  
Bonds” increased $10,696,000 compared w ith  th a t date. 
Total loans, d iscounts and investm ents on March 10 th is  
year were $618,047,000, compared w ith  $537,338,000 on March
11, la st year, an increase of $80,709,000. Demand deposits 
were $41,916,000 greater th an  a year ago, and time deposits 
held by th ese  36 banks were $22,009,000 greater than  at th a t  
time. Principal item s in  th e weekly report are shown in  th e  
ta b le :

Member Banks in  Selected Oities.
(000 Omitted.)

Mar. 10. Feb. 10. Mar. 11,
Bills Discounted: 1926 1926 1925

Secured by Govt. Obligations $ 7,787 $ 7,595 $ 7,388
Secured by Stocks and Bonds 98,668 98,003 75,566
All Others..............................  418,287 421,110 382,563
Total Discounts..................... 524,742 526,708 465,517

U. S. Securities............................ 40,660 43,240 29,875
Other Stocks and Bonds.............  52,645 52,410 41,946
Total loans,discounts and invest

ments.....................................  618,047 622,358 537,338
Time Deposits.............................. 216,525 217,466 194,516
Demand Deposits........................  367,018 368,312 325,102
Accommodation at F. E. Bank... 19,816 13,908 6,811

Operations of the During th e  four weeks period Febru- 
Federal Reserve ary 17 to  March 17, there was an in- 
Bank crease in  th e  to ta l d iscounts by th e

Federal Reserve Bank for its  member 
banks am ounting to  $16,842,000. D iscounts secured by  
Government obligations increased $8,623,000 and “All 
Others” increased $8,219,000. During th is  period holdings 
by th e  Federal Reserve Bank of U nited Stated securities de
creased $3,753,000. Bills bought in  open market have shown  
a con stant decline each week since December 30,1925, w hen  
th e  to ta l was approximately 76 million dollars. During th e  
four weeks period under review there was a decline in  th is  
item  of $13,641,000, bringing th e  to ta l to  th e  low point for th e  
year a t $14,851,000. The n et change in  to ta l bills and securi
ties for th is  period was an increase of $30,000. Cash re
serves declined $4,339,000, and to ta l deposits showed a de
creased of $5,825,000, while Federal Reserve N otes in  circu
lation  increased $1,536,000. Compared w ith  figures for th e  
corresponding report date a year ago, to ta l d iscounts, and  
th e  to ta l of bills and securities for th e  current week were
157.6 per cent, and 113.9 per cent, respectively, greater th an  
th ose recorded on March 18, 1925. Cash reserves were 
smaller by $6,100,000, and deposits were $8,751,000 greater 
th a n  a t th a t time. Federal Reserve N otes were in  circula
tion  in  a volume $17,802,000 larger th an  a year ago. Impor
ta n t item s in  th e  weekly statem ent, w ith  comparisons, are 
shown in  th e  ta b le :

Federal Reserve Bank.
(000 Omitted)

Mar. 17 Feb. 17. Mar. 18,
Bills Discounted: 1926 1926 1925

Secured by Govt. Obligations $ 13,059 $ 4,436 $ 4,764
All Others-.............................  30,241 22,022 12,047
Total Discounts.....................  43,301 26,459 16,811

Bills bought in open market....... 14,851 28,492 12,294
U. S. Securities............................ 11,890 15,643 3,584
Total Bills and Securities............ 70,910 70,880 33,152
Cash Reserves..............................  173,356 177,695 179,456
Total Deposits.............................  82,259 88,084 73,508
F.R. Notes in actual circulation.. 160,309 158,773 142,507
Reserve Ratio..............................  71.5 72.0 83.1

Commercial Fail- According to  sta tistics compiled and  
ures published by R. G. D un & Co., com

mercial failures in  th e  U nited  S tates  
during February numbered 1,801, and to ta l liabilities a- 
m ounted to  $34,176,348. T his was a decrease of 495 in  num
ber, and nearly 9} m illion dollars in  liabilities, compared 
w ith  January. Figures for th e  sixth  district show increases 
over January, b u t record a decrease of 3 in  number, and a 
decrease of 50 per cent in  liab ilities compared w ith  February
1925. Failures for th e  U nited  States, divided by Federal 
Reserve D istricts, are shown in  th e  ta b le :

District Number Liabilities Liabilities LiabiUties
Feb. 1926 Feb. 1926 Jan. 1926 Feb. 1925

Boston............... .... 170 $ 2,338,036 $ 6,691,046 $ 2,095,778
New York........... ....  308 6,174,315 8,636,584 13,046,091
Philadelphia...... . 93 2,104,852 1,348,759 2,162,977
Cleveland........... 188 3,966,625 5,581,160 2,057,013
Richmond.......... 118 1,845,307 3,516,504 3,690,398
Atlanta.............. ......  100 1,762,288 1,355,434 1,596,383
Chicago.............. 352 7,729,996 8.180,404 5,464,081
St. Louis............ 100 3,186,884 2,116,266 3,343,246
Minneapolis....... 85 843,138 1,298,783 1,548,919
Kansas City....... 87 703,410 1,348,728 1,093,915
Dallas................ 62 669,997 1,457,716 1,670,801
San Francisco.—..... 238 2,851,500 2,130,060 2,353,415

Total............ ... .h m $34,176,348 $43,661,444 $40,123,017

IMPORTS AND EXPORTS.
United States Preliminary figures compiled and re

leased by the United States Depart
ment of Commerce show an excess of imports over exports 
during the month of February amounting to 36 millions of 
dollars. Declines compared with January were recorded 
for both imports and exports, but this is usual due probably 
to the shorter month. February exports this year were 
approximately 17J millions smaller than in  February last 
year, but imports were approximately 55§ millions greater 
than in  that month. For the eight months ending with 
February 1926, exports have exceeded imports by $328,123,512, 
while for the same period of the previous season there was 
an excess of $878,456,423 of exports over imports. Prelimi
nary figures for February with comparisons, are shown 
below:

1926 1925Imports:
February........................................$ 389,000,000 $ 333,387,369
January.........................................  416,767,339 346,165,289Eight months ending with February 2,968,599,915 2,439,924,346 

Exports:February........................................$ 353,000,000 $ 380,676,434January.........................................  397,195,833 446,443,088Eight months ending with February 3,296,723,427 3,318,380,769

Imports Merchandise was imported through
New Orleans the port of New Orleans during the

month of December 1925 (the latest 
month for which detailed figures are available) to the 
value of $9,282,106. This is a considerable decrease com
pared with the figure for December 1924, and is smaller than 
the December total for any year since 1920. Increases over 
last year were shown in  the volume and value of bananas, 
molasses and burlaps imported, while decreases were shown 
for coffee, gasoline and crude petroleum. The value of 
sisal imported during December was greater than a year 
ago although the quantity was somewhat smaller. Princi
pal items imported during December were:

Volume ValueBananas, bunches...................................  1,033,252 $ 501,920
Coffee, pounds......................................... 13,313,326 2,697,753Gasoline, gallons..................................... 3,548,790 406,733Sugar, pounds......................................... 29,599,389 613,814Molasses, gallons.....................................  9,977,360 645,873Burlap, pounds.......................................  9,972,504 1,352,233Mahogany, feet........................................  5,630,000 552,324Sisal, tons................................................  4,498 750,962Crude Petroleum, gallons....... : ..............  14,522,000 405,319

The total value of imports at New Orleans during Decem
ber for preceding years is shown for comparison:

December 1925....... $ 9,282,106
December 1924.........14,921,218
December 1923.........13,650,149

December 1922----- $10,443,786
December 1921------  9,568,730
December 1920------  9,138,561

Exports The total value of merchandise ex-
New Orleans ported through the port of New

Orleans during the month of Decem
ber 1925 amounted to $43,148,851. This is a decrease of about 
nine million dollars compared with November, and is small
er by $13,395,147 than the value of exports during December
1924. Increases over that month are shown in  December 
exports of lard, short staple cotton, rough Southern Pine 
boards, and gasoline, but decreases occured in  other impor
tant items. Some of the principal commodities exported in  
December were:

Volume Value
Short staple cotton, bales.....................  166,906 $18,338,502
Long staple cotton, bales...................... 52,678 6,598,117
Gasoline, in bulk, gallons....................  39,359,481 4,920,820
Illuminating oil, in bulk, gallons......... 9,191,894 569,361
Gas and fuel oil, gallons..................... . 12,567,039 447,462
Refined pariffin wax, pounds...............  7,750,405 397,898
Lard, pounds......................................... 4,263,478 715,767
Wheat flour, barrels..............................  108,562 831,684
Rough Sou. Pine Boards, feet..............  9,904,000 529,898
Tobacco, pounds................................... 3,188,932 579,294
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Grain Exports With th e exception of corn, exports
New Orleans of grain through  th e  port of New

Orleans show a considerable decrease 
compared w ith  2,439,671 bushels exported in  February 1925; 
th e greater decrease is in  w heat exports showing a deficit 
of 2,159,549 bushels.

The following table compares figures for February, and  
for th e present season, w ith  corresponding periods a year 
ago.

Season th rough  
Feb . 1926 Feb . 1925 Feb . 28.1926 Feb . 28.1925

Wheat...............-................. 13,494 2,173,043 2,353,164 24,171,681
C o m ................................ 585,832 163,879 4,726,330 1,865,534
O ats...................................... 27,910 102,749 491,048 616,794

627,236 2,439,671 7,570,542 26,654,009

Feb . 1926 
(118 m ills)

Orders_____________________ _____ - 285,004,027
Shipm ents____ _____________  272,175,007
Production ----- --------------------  251,194,643
Norm al production  these m ills  295,924,534
Stock end of m onth ____________ 700,348,094
Normal stocks these m ills_____ 772,936,302
U nfilled  orders end of m onth 248,916,860

J a n . 1926 
(124 m ills) 
296,854,730 
278,708,420 
282,657,113 
309,665,415 
753,978,418 
814,465,834 
249,904,200

Feb . 1925 
(136 m ills ) 

280,297,328 
281,519,048 
300,844,470 
321,799,285 
780,437,338 
879,849,216 
237,746,712

BUILDING.
Building permits were issued  in  large volume during Feb

ruary in  th e  sixth  district. Figures reported by tw enty  
cities for the m onth aggregate $20,217,136, compared w ith  
$13,931,680 for January, and w ith  $13,155,489 for February 
last year. The index number computed from th e figures 
reported by these tw enty  cities is 560.7 for February, and 
has been exceeded only twice (in September and October 
1925) since th is series was first started in  1920. The Febru
ary to ta l th is year exceeds th e to ta l for February 1925 by 
53.7 per cent. The February index number for A tlanta is 
the highest recorded for th a t city in  th is series, and the  
index number for New Orleans has been exceeded only twice 
(in August 1924 and September 1925). Detailed figures w ith  
percentage changes for February were shown in  th e table, 
and index numbers appear on page 8:

Percentage
Feb. 1926 Feb. 1925 Change

No. Value No. Value in Value
Alabama:

Anniston............ 19 $. 13,700 21 $ 20,869 -  34.4
Birmingham.......  491 1,916,527 686 2,276,350 — 15.8
Mobile................  45 67,881 75 58,980 + 15.1
Montgomery.----  65 64,710 59 32,815 + 97.2

Florida:Jacksonville___  372 1,436,530 280 404,620 +255.0
Miami.................1,094 4,163,663 388 3,716,990 + 12.0
Orlando.............  283 692,167 150 319,639 +116.5
Pensacola......... - 67 58,040 192 27,421 +111.7
Tampa........ ....... 867 2,365,747 410 753,667 +213.9
♦Lakeland....... — 178 693,440 86 226,650 +206.0
♦Miami Beach......  43 630,925 — 274,250 +130.1

Georgia:Atlanta....... ....... 298 5,781,575 343 1,241,502 +365.7
Augusta____ — 95 57,181 147 125,531 -  54.4
Columbus..........  41 246,045 51 52,000 +373.2
Macon................  144 65,604 148 158,437 -  58.6
Savannah........... 58 132,139 44 64,285 +105.6

Louisiana:New Orleans......  174 2,292,845 146 1,201,621 + 90.8
Alexandria.........  79 71,862 110 99,928 -  28.1

Tennessee *Chattanooga......' 230 268,630 232 430,116 — 37.5
Johnson City-— 5 3,900 11 10,450 — 62.7
Knoxville............ 212 292,821 202 347,650 — 15.8
Nashville............ 168 225,569 186 1,822,598 —87.6

Total 20 Cities..........4,807 $20,217,136 3,881 $13,155,489 +  53.7
Index No............................  560.7 — 364.8 .........
♦Not included in total or index numbers.

LUMBER.
Preliminary figures for February received from subscrib

ing mills by th e  Southern Pine Association up to  th e middle 
of March show a volume of orders received during February 
by 118 mills am ounting to  285,004,027 feet. This to ta l of 
orders was 13.5 per cent greater th an  th e  February produc
tion  by these mills, w hich am ounted to  251,194,643 feet, but 
was 3.7 per cent smaller th an  their normal production, 
com puted to  be 295,924,534 feet. Orders exceeded ship
m ents for th e m onth by 4.7 per cent. Shipments during  
February, am ounting to  272,175,007 feet, exceeded produc
tion  by 8.4 per cent, but was 8 per cent smaller th an  th e  
normal production for th ese  reporting mills. Actual pro
duction  during February was smaller by 15.1 per cent th an  
th e normal production of th ese  mills. Stocks on hand at 
th e end of February am ounted to  700,348,094 feet, and were
9.4 per cent smaller th an  normal stocks for these mills, but 
nearly three times th e am ount of unfilled  orders on file at 
th a t time. Unfilled orders am ounted to  248,916,860 feet, 
and were 12.7 per cent smaller th an  orders booked during  
February, and n ine-ten ths of one per cent smaller th an  
February production. The la test weekly report of operat
ing time issued  by th e Assoication (for week ending March 
5) indicates th a t of 120 reporting mills 108 operated full 
time or 5§ days for th e  week, and of th is number, 18 reported  
overtime aggregating 728 hours, an average of a little  more 
th a n  40 hours each. Preliminary figures for February, 
w ith  comparisons, are shown in  th e ta b le :

TEXTILES.
C otton Consum p- According to  th e  statem ent compiled 
tion  and published by th e  U nited States

Census Bureau, th e  consum ption of 
cotton  in  th e U nited  S tates during February am ounted to  
567,244 bales, a decrease of 2.7 per cent compared w ith  th e  
consum ption in  January due partly to  th e  shorter m onth. 
This is n ot unusual, however, for during th e  past six years 
February consum ption has exceeded th a t in  January only  
once, in  1921. The figure for February 1926 shows an in 
crease in  consum ption of 3 per cent over th e  corresponding  
m onth la st year. Stocks of lin t co tton  on hand at con
suming establishm ents increased 1.1 per cent in  February 
over January, and were 288,914 bales, or 18.7 per cent greater 
th an  at th e  same time last year. Stocks of lin t co tton  in  
public storage and at compresses decreased 8.3 per cent, com
pared w ith  January, but were 1,670,694 bales, or 54.4 per 
cent greater th an  a year ago. Exports during February  
declined 25.8 per cent compared w ith  January, and were
31.5 per cent smaller th an  exports during February 1925. 
This was due partly to  the fact th e crop was m arketed  
earlier, and th e  larger volume of exports was recorded  
earlier th an  last year. The number of spindles active 
during February was seven ten th s  of one per cent greater 
th an  in  January, but was one ten th  of one per cent smaller 
th an  in  February 1925.

For th e  cotton-growing states, th e  statem ent shows a 
decrease of 3.2 per cent in  consum ption compared w ith  
January, but an increase of 7.1 per cent over February 1925. 
Stocks in  consum ing establishm ents increased one-half 
of one per cent over last m onth, and were 23.3 per cent 
larger th an  a year ago. Stocks in  public storage and at 
compresses declined 8.5 per cent during th e m onth, but were
64.7 per cent greater th an  a year ago. The number of 
spindles active in  th e cotton-grow ing sta tes during Febru
ary is greater th a n  has been recorded for any m onth in  
more th an  six years for w hich th ese  sta tistics are available, 
exceeding the figure for February 1925 by 1.4 per cent.

U nited S tates.
Feb. 1926 Jan. 1926 Feb. 1925

Cotton Consumed:
Lint................—............  567,244 583,192 550,775
Linters............................  53,978 56,465 51,414

Stocks—In Consuming Establishments:
Lint............................ — 1,831,296 1,811,392 1,542,382
Linters........ ........-.......-  174,976 159,875 150,913

Stocks—In Public Storage and at Compresses:
Lint................................. 4,744,090 5,175,834 3,073,396
Linters......................... 80,151 69,588 69,488

Exports-............................... 556,185 749,965 811,838
Imports........................... .....  38,355 62,061 59,902
Active Spindles.....................  33,028,966 32,803,156 33,357,798

C otton Growing S tates.
Feb. 1926 Jan. 1926 Feb. 1925

Cotton Consumed................  399,046 412,242 372,560
Stocks:

In Consuming Establish
ments........................  1,127,859 1,122,299 915,004

In Public Storage and at
compresses________ 4,526,920 4,944,981 2,749,271

Active Spindles.....................  17,221,236 17,176,666 16,990,842

C otton Cloth Reports for February were made to
th e Federal Reserve Bank by mills in  

the sixth district w hich during th a t m onth produced  
more th an  27| million yards of cloth. The aggregate figures  
showed a small decrease in  production compared w ith  th e  
m onth before, and also w ith  February la st year. February  
shipm ents varied fractionally, compared w ith  b oth  of th ose  
periods, being slightly larger th an  in  January but slightly  
smaller th an  in  February 1925. Orders booked were 10 per 
cent greater th an  in  January, but 27.3 per cent smaller th a n  
a year ago, and unfilled  orders showed declines in  b o th  
instances. Stocks on hand were 1.1 per cent greater th a n  
a m onth ago, but were 29.8 per cent greater th an  a year 
ago.

Feb. 1926 compared with:
Jan. 1926 Feb. 1925

Production------- ------------ ----------  — 1.5 — 3.9
Shipments--------------------------------  + 0.9 — 0.9
Orders booked---------------------------  +10.0 —27.3
Unfilled orders___ ______________ — 8.1 —15.5
Stocks on payroll------ ----------------  + 1 . 1  +29.8
Number on payroll---------------------- — 3.1 + 3 . 9
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C o t t o n  Y a r n  F e b r u a r y  p r o d u c t io n  o f  c o t t o n  y a r n ,
b y  r e p o r t in g  m i l l s  i n  t h e  s i x t h  d i s t r i c t  

w h ic h  m a n u f a c t u r e d  n e a r l y  7 }  m i l l i o n  p o u n d s  d u r in g  
F e b r u a r y ,  w a s  12.1 p e r  c e n t  s m a l le r  t h a n  t h e i r  J a n u a r y  
o u t p u t ,  b u t  o n ly  1 p e r  c e n t  s m a l le r  t h a n  f ig u r e s  f o r  F e b 
r u a r y  l a s t  y e a r .  C o m p a re d  w i t h  J a n u a r y ,  d e c re a s e s  w e r e  
s h o w n  i n  s h ip m e n t s ,  o r d e r s  b o o k e d , u n f i l l e d  o r d e r s  a n d  
s t o c k s  o n  h a n d .  C o m p a re d  w i t h  F e b r u a r y  1925, in c r e a s e s  
w e r e  s h o w n  i n  s h ip m e n t s ,  o r d e r s  b o o k e d , a n d  s t o c k s ,  b u t  a  
d e c re a s e  i n  u n f i l l e d  o r d e r s .

Feb . 1926 compared w ith :
J a n . 1926 Feb . 1925

P roduction ................................................. -..........  —12.1 — 1.0
Shipm ents................................................................  — 2.8 +  8.9
Orders booked....................................................- —28.9 + 3 . 6
U n fille d  orders.....................................................  —14.6 -11 .9
Stocks on hand .................................................... — 8.5 +  4.1
Number on p a yro ll...........................................  + 9 . 1  — 0.0

O v e r a l l s .
F e b r u a r y  p r o d u c t io n  b y  r e p o r t in g  o v e r a l l  p l a n t s  w a s  9.7 

p e r  c e n t  g r e a t e r  t h a n  i n  J a n u a r y ,  a n d  8 .3  p e r  c e n t  g r e a t e r  
t h a n  a  y e a r  a g o . S t o c k s  in c r e a s e d  o v e r  J a n u a r y ,  b u t  
o r d e r s ,  a n d  u n f i l l e d  o r d e r s ,  s h o w e d  d e c r e a s e s . C o m p a re d  
w i t h  F e b r u a r y  1925, s t o c k s  a n d  o r d e r s  b o o k e d  w e r e  g r e a t e r ,  
b u t  u n f i l l e d  o r d e r s  w e r e  r e p o r t e d  i n  t h e  s a m e  v o lu m e .

Feb . 1926 compared w ith :
J a n . 1926 Feb . 1925

Overalls m anufactured ............... ...................  + 9 . 7  + 8 . 3
Overalls on h a n d ................................................ + 5 . 3  +22.7
Orders booked......................................................  — 6.8 +15.8
U n filled  orders............................................ — . —44.4 same
Number on payro ll........................ ................... — 0.2 +13.2

B r i c k .
I n c r e a s e d  p r o d u c t io n ,  o r d e r s  a n d  s t o c k s ,  o v e r  J a n u a r y ,  

w e r e  s h o w n  i n  F e b r u a r y  r e p o r t s  o f  b r i c k  p l a n t s ,  b u t  t h e r e  
w a s  a  d e c r e a s e  o f  6 p e r  c e n t  i n  u n f i l l e d  o r d e r s  o n  h a n d  a t  
t h e  e n d  o f  t h e  m o n t h .  C o m p a r e d  w i t h  F e b r u a r y  l a s t  
y e a r ,  p r o d u c t io n ,  s t o c k s  a n d  u n f i l l e d  o r d e r s  s h o w e d  i n 
c r e a s e d , b u t  o r d e r s  b o o k e d  w e r e  r e p o r t e d  i n  s m a l le r  v o lu m e . 
P e r c e n t a g e  c o m p a r is o n s  a r e  s h o w n  i n  t h e  t a b le .

Feb . 1926 compared w ith :
J a n . 1926 Feb . 1925

B r ic k  m anufactured ......................................... +43.8 +  6.6
B r ic k  on h a n d ......................................................  +29.8 +76.2
Orders booked......................................................  +11.6 —23.2
U n filled  orders.................................................~ — 6.0 +88.0
Number on p a yro ll...........................................  +10.0 + 3 . 4

H o s ie r y .
D e c r e a s e s  i n  p r o d u c t io n ,  o r d e r s  b o o k e d , a n d  u n f i l l e d  

o r d e r s  o n  h a n d  a t  t h e  e n d  o f  t h e  m o n t h , a r e  s h o w n  i n  
F e b r u a r y  f ig u r e s  r e p o r t e d  to  t h e  C e n s u s  B u r e a u  b y  87 id e n 
t i c a l  e s t a b l i s h m e n t s  i n  t h e  s i x t h  d i s t r i c t ,  s h o w n  c o m p a ra 
t i v e ly  w i t h  f ig u r e s  f o r  J a n u a r y ,  b e lo w :

(Dozen P a irs)
Feb . 1926 Ja n . 1926 -

Production-------- ------------------------------ 740,119 770,998
Shipm ents-........... - ..................................... ...................  743,616 694,342
Stocks on h a n d - ______ _______________________  1,717,009 1,698,083
Orders booked.................... ........................... ............... 585,589 702,853
C a n ce lla t io n s- .................. ............................... ..........  35,420 31,384
U n filled  o rd e rs ........ .............. .................— ______  1,044,785 1,180,967

COAL.
There has been during February and early March a fur

ther gradual falling off in  bitum inous coal production in  
th e United States, according to  sta tistics prepared and  
published by th e U nited S tates Geological Survey. This is  
probably due to  th e approaching of th e end of th e coal 
year, which begins April 1 and ends March 31, as sta tistics  
for previous years have shown similar declines. The birth
days of Lincoln and W ashington on February 12 and 22, res
pectively, were partially observed as holidays in  some sec
tions of th e country. Production has continued, however, 
each week to  show increases over figures for correspond
in g periods last year, and th e Geological Survey’s figures 
show th a t for th e present coal year, through March 6, ap
proximately 286 days, production has am ounted to  505,092,000 
tons, as compared w ith  442,890,000 tons produced in  th e  
corresponding period of th e previous coal year.

The table below shows current weekly figures for the  
U nited States, and for Alabama and Tennessee, th e two  
coal-producing states in  th e sixth  d istr ic t:

Week Ended 1926 1925 .
February 6.................................................. -............ - 12,167,000 10,910,000
February 13.......... ..................................-................... 12,011,000 9,758,000
February 20.................................................................  11,509,000 9,464,000
February 27.......................-........................................ 10,890,000 8,855,000
March 6..................... -.......... -......................................  10,500,000 9,384,000

Alabama Tennessee
February 6, 1926........................ ............................  470,000 127,000
February 13__________________ _______________  465,000 134,000
February 20..........-.............. ............ .............. ..........  442,000 121,000
February 27-.-..................— ............ .......... ..........  424,000 117,000

IRON.
S tatistics compiled and published by th e Iron Age show  

a decline in  to ta l production of pig iron in  February, but a 
small increase in  th e  number of furnaces active. The out
put for th e  28 days of February was 2,923,415 tons, com
pared w ith  3,316,201 tons for th e  31 days in  January, and  
w ith 3,214,143 tons produced in  February last year. The 
index number of production for February is 114.7, compared 
w ith  130.1 for January, and w ith  126.1 for February 1925. 
The daily average ou tp ut in  February was 104,408 tons, a 
decline of 2,566 tons, or 2.4 per cent, compared w ith  the  
average of 106,974 ton s for January, and smaller by 10,383 
tons th an  th e  daily average for February 1925. The number 
of active furnaces at th e  end of February was 226, a gain of
2 compared w ith  th e  m onth before.

February production of pig iron in  Alabama according  
to  th e  Iron Age sta tistics was somewhat smaller th an  in  
January, but was greater th an  in  February a year ago. 
The ou tput in  Alabama in  February was 228,799 tons, com
pared w ith  248,274 tons produced in  January, and w ith  
224,679 ton s produced in  February 1925. Furnaces active 
numbered 24, there being no change during th e  m onth. 
Correspondents sta te  th a t th e market remains firm at 
$22. to  $23. per ton, and th e demand is steady, although  
foundries are n ot shipping a heavy tonnage.

Unfilled Orders —U. S. Steel Corp’n.
Unfilled orders on hand at th e  end of February by th e  

U nited States Steel Corporation, showed a decline of 265,917 
ton s compared w ith  th e  m onth before. The to ta l reported  
at th e close of February am ounted to  4,616,822 tons, com
pared w ith  4,882,739 tons at th e end of January, and w ith  
5,284,771 at th e end of February a year ago.

NAVAL STORES.
Further seasonal declines in  receipts of b oth  turpentine  

and rosin are shown in  figures reported from th e  three  
principal markets in  th e sixth  district for February. Re
ceipts of spirits of turpentine for February were 24.1 per 
cent smaller th an  in  February last year, and rosin receipts 
were 33.6 per cent smaller than  for th a t m onth. Supplies 
of turpentine at th ese  three markets were only 42 barrels 
larger th an  a year ago, but stocks of rosin decreased 15.4 
per cent. S tatistics compiled by th e Turpentine and  
Rosin Producers A ssociation show th a t to ta l receipts at the  
three markets for th e present naval stores year through  
February have am ounted to  283,716 barrels of turpentine, 
compared w ith  307,600 barrels for th e  same period last  
season, and 1,004,805 barrels of turpentine, compared w ith  
1,067,921 barrels for th e corresponding period last season. 
Active demand for both  turpentine and rosin appears to  
have been lacking during recent weeks on th e  Savannah  
market. Reports indicate th a t there has been only a small 
am ount of buying of fu tures for May-August delivery, and  
th is has been on a basis of 80 cents per gallon. The average 
price for turpentine on th e  Savannah market during Feb
ruary, according to  sta tistics compiled by th e  Turpentine 
and Rosin Producers A ssociation, has been 91f cents, a de
cline of nearly eight cents compared w ith  th e  average of 
99f cents for January, and nearly four cents over th e price 
of 87k  cents for February 1925. There was some strengthen
ing in  th e  price of th e higher grades of rosin during Febru
ary, but a weakening in  th e  price of th e  lower grades, re
su lting  in  an average price for th e  m onth of $13.57£, com
pared w ith  $14.00 for January, and w ith  $7.62£ for February 
last year. R eceipts and stocks at th e three principal mar
kets are shown in  th e  ta b le :

Receipts—Turpentine:
Savannah....................
Jacksonville.................
Pensacola....................

Receipts—Rosin:

Stocks—Turpentine:

Pensacola.

Stocks—Rosin: 
Savannah...

Feb. 1926 Jan. 1926 Feb. 1925
- 1,438
- 2,402

841
2,214
3,273
1,025

2,323
2,810
.1,034

. 4,681 
Feb. 1926 
. 10,780 

17,794 
. 4,188

6,512 
Jan. 1926 

12,346 
18,961 
5,159

6,167 
Feb. 1925 

19,590 
22,319 
7,413

- 32,762 36,466 49,322
. 7,657 
. 23,485 
. 6,506

12,192
23,227
8,998

8,557
19,761
9,288

. 37,648 44,417 37,606

. 53,676 

. 94,208 

. 21,266
73,588

100,233
25,680

63,676
100,114
36,106

169,150 199,501 199,896
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MONTHLY INDEX NUMBERS.
The following index numbers, except where indicated otherwise, are computed by th e Federal Reserve Bank 

of Atlanta, and are based upon average figures for 1919. That is, average m onthly figures for th e year 1919 are 
represented by 100, and the current monthly index numbers show the relation of activity in th ese  lines to  that 
prevailing in 1919.

RETAIL TRADE 6TH DISTRICT December January February December January February

(Department Stores.) 1925 1926 1926 1924 1925 1925

A tlanta__________ ____ _________  __ _____ 202.7 98,9r 104.0 185.8 87.5 101.6
Birmingham............................. .............................. 235.8 104.9 120.9 217.8 97.3 109.0
Chattanooga _ _______ __ _____  _____ 135.3 71.7r 67.1 151.7 81.3 65.9
Jackson........................ .......... .............. ........... ....... 199.6 89.3 90.0 160.5 79.7 71.4
Nashville.. ______ __________________________ 166.3 69.0 79.4 161.3 73.1 80.1
New O rlean s_____________________________ 199.8 100.2 90.2 180.9 95.3 85.3
Savannah_____ ___________________________ 157.6 55.5 56.5 127.4 68.7 54.5
Other Cities _________ __________________ 198.5 93.5 102.6 156.1 72.8 81.3
District___________ ________ ______________ 193.4 91.6r 93.1 174.7 85.9 85.5

RETAIL TRADE U. S. (1)
Department Stores____ ___________ ______ 224 115 105 210 109 100
Mail Order H ouses............................................. 166 116 148 108 116
Chain Stores:

Grocery_____________ _____ ____ ____  . 330 281 289 250 245 246
Drug_________ ____________________ ___ 220 178 172 186 155 161
Shoe_______________ _____ _____________ 188 108 97 188 107 149
5 & 10 Cent__________ ________________ 427 166 170 366 151 209
Music_________________________________ 214 101 105 184 92 120
Candy___  ________ ________________ 280 167 173 276 162 207
Cigar______________ _____ _____________ 212 127 127 192 122 140

WHOLESALE TRADE 6TH DISTRICT
Groceries__ ________________________ __ 98.3 106.6r 98.1 95.0 97.2 86.6
Dry Goods____________  ________________ 66.0 73.3r 79.0 53.4 87.3 71.2
Hardware_____ _________________________ 122.6 122.lr 109.7 93.1 94.1 85.8
Shoes___________________________________ 49.4 52.4r 63.3 45.0 44.5 54.2
T ota l-_ __ _ ______ ________________ 94.3 96. Or 90.3 81.4 89.2 80.2

WHOLESALE PRICES U. S. (2)
Farm Products______________  _________ 152.2 151.8 149.9 156.7 163.4 161.5
Foods _____ ____________ ______________ 157.1 156.2 153.2 157.9 159.8 156.9
Cloths and Clothing____________________ 187.1 185.5 183.9 191.4 191.1 191.0
Fuel and L ighting______________________ 174.8 176.5 179.4 164.6 167.9 177.5
Metals and Metal Products_____________ 129.5 128.9 128.4 132.9 136.3 135.6
Building Materials______________________ 177.0 177.9 177.1 175.1 179 .3 182.8
Chemicals and D r u g s_______ ___ _______ 134.5 133.2 132.3 134.6 235.2 134.5
House Furnishings______________________ 165.9 164.9 163.9 172.4 172.6 172.5
M is c e l la n e o u s ____________  ____________________ ________ 138.2 135.3 132.9 128.6 127.1 124.5
All Commodities________________________ 156.2 156.0 155.0 157.0 160.0 160.6

BUILDING PERMITS 6TH DISTRICT
Atlanta_________________________________ 27.8 170.4 663.8 359.9 168.1 142.5
Birmingham____________________________ 593.7 383.0 585.9 726.4 530.1 696.0
Jacksonville____________________________ 864.0 462.6 480.3 105.4 125.2 135.3
Nashville.. ______ ______ _________________ 106.0 331.4 119.1 170.7 136.4 962.7
New Orleans........................ .................... ........... 145.6 167.6 524.2 108.4 143.0 274.7
Other C ities.____ ____________ _________ 741.7 570.3 577.9 275.4 222.3 419.0
District (20 C ities)______________________ 461.3 386.4 560.7 296.8 214.9 364.8

COTTON CONSUMED:
United States_________  _____ ___________ 107.5 109.0 106.0 99.5 110.2 102.8
Cotton-Growing S tates__________________ 135.5 139.6 135.2 120.5 136.7 126.2
All Other S tates__________ ________ _____ 74.2 72.3 71.1 74.6 78.7 75.1
Cotton E x p o rts .________ __________ ___ 179.0 136.4 101.1 195.7 195.7 147.6

PIG IRON PRODUCTION:
United States____________________ _____ _ 127.5 130.1 114.7 116.2 132.1 126.1
Alabama__________________________ _____ 146.6 141.2 130.2 131.3 131.7 127.8.

UNFILLED ORDERS—U. S. STEEL COR
PORATION.................... ......... ........................ . 84.0 81.4 77.0 80.3 84.0 88.2

(1) Compiled by Federal Reserve Board.
(2) Compiled by Bureau of Labor Statis

tics. (1913—100.) r-Revised.
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