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B U S I N E S S  C O N D I T I O N S  I N  T H E  U N I T E D  S T A T E S  

P r o d u c t io n  a n d  d is t r ib u t io n  o f  c o m m o d it ie s  in c r e a s e d  

f u r t h e r  in  F e b r u a r y ,  w h i le  w h o le s a le  c o m m o d ity  p r ic e s  r e ­

m a in e d  p r a c t i c a l l y  u n c h a n g e d . C o m m e r c ia l  lo a n s  o f  m e m ­

b e r  b a n k s  s h o w e d  a  l a r g e r  in c r e a s e  in  F e b r u a r y  a n d  th e  

f i r s t  h a l f  o f  M a r c h  t h a n  a t  t h e  s a m e  s e a s o n  in  o t h e r  r e c e n t  

y e a r s .

P r o d u c t io n  P r o d u c t io n  o f  m a n u f a c t u r e s  in  F e b ­
r u a r y ,  a s  in d ic a t e d  b y  th e  F e d e r a l  R e ­

s e r v e  B o a r d s  in d e x ,  in c r e a s e d  3 p e r  c e n t  o v e r  J a n u a r y  a n d  
w a s  2  p e r  c e n t  l a r g e r  t h a n  a  l e a r  a g o , w h i le  p r o d u c t io n  
o f  m in e r a ls  d e c lin e d  s l ig h t ly  a n d  c o n t in u e d  to  b e  s u b ­
s t a n t i a l l y  s m a l le r  t h a n  l a s t  y e a r .  F a c t o r y  e m p lo y m e n t  
a n d  p a y r o l l s  s h o w e d  a  s e a s o n a l  in c r e a s e  in  F e b r u a r y  b u t  
c o n t in u e d  a t  a  lo w e r  le v e l  t h a n  a  y e a r  a g o . O u t p u t  o f  i r o n  
a n d  s t e e l ,  a u t o m o b ile s ,  a n d  a g r i c u l t u r a l  m a c h in e r y  h a s  
in c r e a s e d  c o n s id e r a b ly  s in c e  t h e  f i r s t  o f  t h e  y e a r .  D a i l y  
a v e r a g e  p r o d u c t io n  o f  s t e e l  in g o t s  in  F e b r u a r y  w a s  
l a r g e r  t h a n  in  a n y  o t h e r  m o n th  s in c e  l a s t  M a r c h  a n d  c u r ­
r e n t  r e p o r t s  in d ic a t e  t h a t  o u tp u t  w a s  s u s t a in e d  in  th e  
f i r s t  t h r e e  w e e k s  in  M a r c h .  P r o d u c t io n  o f  n o n f e r r o u s  
m e t a ls  w a s  a ls o  in c r e a s e d  in  F e b r u a r y .  A c t i v i t y  in  th e  
t e x t i le  in d u s t r ie s  h a s  s h o w n  l i t t l e  c h a n g e  s in c e  t h e  f i r s t  
o f  t h e  y e a r .  P r o d u c t io n  o f  b itu m in o u s  c o a l a n d  c ru d e  p e t r o ­
le u m , w h ic h  d e c r e a s e d  in  F e b r u a r y ,  in c r e a s e d  s l ig h t ly  in  
t h e  f i r s t  h a l f  o f  M a r c h .  B u i ld in g  c o n t r a c t s  a w a r d e d  w e r e  
l a r g e r  in  F e b r u a r y  t h a n  in  t h e  c o r r e s p o n d in g  m o n th  o f  
a n y  p r e v io u s  y e a r ,  r e f le c t in g  c h ie f ly  a  la r g e  v o lu m e  o f  
a w a r d s  f o r  r e s id e n t ia l  c o n s t r u c t io n  in  t h e  N e w  Y o r k  
a n d  C h ic a g o  d i s t r i c t s .  C o n t r a c t s  le t  in  t h e  f i r s t  t w o  w e e k s  
o f  M a r c h  w e r e  in  a p p r o x im a t e ly  th e  s a m e  v o lu m e  a s  in  
t h e  c o r r e s p o n d in g  p e r io d  o f  l a s t  y e a r .

T r a d e  S a le s  o f  w h o le s a le  f i r m s  in  le a d in g
l in e s  in c r e a s e d  in  F e b r u a r y  a n d  w e r e  

s l i g h t l y  l a r g e r  t h a n  a  y e a r  a g o , w h i le  s a le s  o f  d e p a r t m e n t  
s t o r e s ,  a f t e r  a l lo w a n c e  f o r  t h e  c u s t o m a r y  s e a s o n a l  c h a n g e s

w e r e  in  a b o u t  t h e  s a m e  v o lu m e  a s  in  J a n u a r y  a n d  s o m e ­
w h a t  s m a l le r  t h a n  a  y e a r  a g o . S t o c k s  o f  m e r c h a n d is e  
c a r r ie d  b o th  b y  w h o le s a le  f i r m s  a n d  b y  d e p a r t m e n t  s t o r e s  
s h o w e d  a  s e a s o n a l  in c r e a s e  in  F e b r u a r y .  F r e i g h t  c a r  lo a d ­
in g s  h a v e  s h o w n  s o m e w h a t  m o r e  t h a n  t h e  u s u a l  s e a s o n a l  
in c r e a s e  s in c e  t h e  b e g in n in g  o f  t h e  y e a r ,  b u t  h a v e  c o n ­
t in u e d  to  b e  in  s m a l le r  v o lu m e  t h a n  in  t h e  c o r re s p o n d in g  
p e r io d  o f  l a s t  y e a r  o w in g  c h ie f ly  to  m u c h  s m a l le r  s h ip ­
m e n t s  o f  c o a l.  L o a d in g s  o f  m e r c h a n d is e  in  le s s  t h a n  c a r ­
lo a d  lo t s  a n d  o f  m is c e l la n e o u s  c o m m o d it ie s  h a v e  b e e n  le s s  
t h a n  in  t h e  c o r r e s p o n d in g  p e r io d  o f  t h e  l a s t  t w o  y e a r s ,  
w h ile  lo a d in g s  o f  l iv e  s t o c k  a n d  g r a in  p r o d u c t s  h a v e  b e e n  
l a r g e r .

P r i c e s  T h e  g e n e r a l  le v e l  o f  w h o le s a le  c o m ­
m o d it y  p r ic e s  a s  in d ic a t e d  b y  t h e  B u ­

r e a u  o f  L a b o r  S t a t i s t i c s  in d e x  r e m a in e d  p r a c t i c a l l y  u n ­
c h a n g e d  in  F e b r u a r y  a t  a p p r o x im a t e ly  9 6  p e r  c e n t  o f  t h e
1 9 2 6  a v e r a g e .  T h e r e  w e r e  d e c r e a s e s  in  t h e  p r ic e s  o f  c o t ­
t o n , s u g a r ,  n o n f e r r o u s  m e t a ls ,  c h e m ic a ls  a n d  r u b b e r ,  a s  
w e l l  a s  a  s e a s o n a l  d e c lin e  in  d a i r y  p r o d u c t s .  I n c r e a s e s  
o c c u r r e d  in  p r ic e s  o f  g r a in ,  m e t a ls ,  h id e s  a n d  le a t h e r  
p r o d u c t s  a n d  s te e l .  I n  t h e  f i r s t  t w o  w e e k s  in  M a r c h ,  p r ic e s  
o f  g r a in s ,  h o g s ,  a n d  c o t to n  a d v a n c e d , w h i le  t h o s e  o f  c a t ­
t le  a n d  r u b b e r  s h o w e d  f u r t h e r  d e c l in e s .

B a n k  C r e d i t  F r o m  t h e  m id d le  o f  F e b r u a r y  to  t h e
m id d le  o f  M a r c h  t h e  lo a n s  a n d  in v e s t ­

m e n t s  o f  m e m b e r  b a n k s  in  le a d in g  c i t i e s  in c r e a s e d  b y  
$ 2 0 0 ,0 0 0 ,0 0 0  r e f le c t in g  a  g r o w t h  in  t h e  b a n k s ’ c o m ­
m e r c ia l  lo a n s .  T h e  b a n k s*  lo a n s  o n  s e c u r i t i e s  a n d  in v e s t ­
m e n t s  s h o w e d  l i t t l e  c h a n g e  f o r  t h e  p e r io d . T h e  v o lu m e  o f  
r e s e r v e  b a n k  c r e d it  o u t s t a n d in g  in c r e a s e d  s o m e w h a t  f r o m  
F e b r u a r y  to  M a r c h  c h ie f ly  in  c o n se q u e n c e  o f  in c r e a s e d  
b o r r o w in g  b y  m e m b e r  b a n k s ,  w h ic h  in  p a r t  r e f le c t e d  f u r ­
t h e r  w it h d r a w a ls  o f  g o ld  f o r  e x p o r t .  D u r in g  t h e  f o u r  
w e e k s  e n d in g  M a r c h  21  c o n d it io n s  in  t h e  m o n e y  m a r k e t  
w e r e  f i r m e r ;  a n d  t h e  r a t e  o n  p r im e  c o m m e r c ia l  p a p e r  
in c r e a s e d  f r o m  4  to  4 - 4 ^  p e r  c e n t  a n d  t h e r e  w e r e  a d v a n c e s  
in  t im e  r a t e s  o n  s e c u r i t y  lo a n s .

Index numbers of production of manufactures and m inerals, ad­
justed for seasonal variations (1923-25 average— 100*). Latest figures. 
February manufacturers 109; m inerals 103*

Index of United States Bureau of Labor Statistics. (1926—100, base
adopted by bureau) 4 Latest figure February 96.4.Digitized for FRASER 
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BILLIONS OF DOLLARS BILUOHS OF DOLLARS PER CENT PER CENT 
6

Monthly averages of weekly figures for banks in 101 leading cities. 
Latest figures are averages for first two weekly report dates in March.

W eekly rates in New York  money m arket: Commercial paper rate 
on 4-to-6 months paper and acceptance rate on 90-day paper.

S I X T H  D I S T R I C T  S U M M A R Y

S t a t i s t i c s  c o m p ile d  f o r  t h e  M o n t h ly  R e v ie w  c o n t in u e  
to  s h o w  v a r y i n g  c o m p a r is o n s  w i t h  p r e v io u s  p e r io d s .  
A m o n g  t h e  im p o r t a n t  s e r ie s  o f  s t a t i s t i c s ,  r e t a i l  t r a d e  a n d  
s a v in g s  d e p o s it s  s h o w  in c r e a s e s  f o r  F e b r u a r y  19 2 8  o v e r  
F e b r u a r y  1 9 2 7 , w h i le  w h o le s a le  t r a d e ,  b u i ld in g  p e r m it s  
a n d  d e b it s  to  in d iv id u a l  a c c o u n t s  w e r e  in  s m a l le r  v o lu m e .

T h e  v o lu m e  o f  r e t a i l  t r a d e  d u r in g  F e b r u a r y  in  th e  
S i x t h  F e d e r a l  R e s e r v e  D i s t r i c t ,  a s  in d ic a t e d  b y  s a le s  f i g ­
u r e s  o f  r e p o r t in g  d e p a r t m e n t  s t o r e s ,  a v e r a g e d  3 .6  p e r  c e n t  
g r e a t e r  t h a n 1 in  F e b r u a r y  l a s t  y e a r ,  a n d  w a s  a t  a  h ig h e r  
le v e l  t h a n  in  F e b r u a r y  o f  any/ o t h e r  r e c e n t  y e a r .  W h o le ­
s a le  t r a d e ,  o n  th e  w h o le ,  w a s  a t  a  lo w e r  le v e l  t h a n  in  J a n ­
u a r y  o r  in) F e b r u a r y  a  y e a r  a g o , a lth o u g h  s a le s  o f  g r o ­
c e r ie s ,  d r y  g o o d s , f u r n i t u r e ,  s h o e s  a n d  s t a t io n e r y  in c r e a s e d  
o v e r  J a n u a r y ,  a n d  F e b r u a r y  s a le s  o f  f u r n i t u r e ,  s t a t io n e r y  
a n d  d r u g s  w e r e  l a r g e r  t h a n  in  F e b r u a r y  l a s t  y e a r .  S a v in g s  
d e p o s it s  a t  t h e  e n d  o f  F e b r u a r y  w e r e  6 .9  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 . D e b it s  to  in d iv id u a l  a c c o u n t s  in  F e b r u a r y  
w e r e  1 1 .3  p e r  c e n t  le s s  t h a n  in  J a n u a r y ,  a n d  4 .9  p e r  c e n t  
l e s s  t h a n  in  F e b r u a r y  19 2 7 . F a i l u r e s  in  F e b r u a r y  in c r e a s e d  
in  b o th  n u m b e r  a n d  l i a b i l i t i e s  o v e r  b o th  o f  t h o s e  p e r io d s .  
B u i ld in g  p e r m it s  is s u e d  a t  t w e n t y  r e p o r t in g  c i t i e s  in  F e b ­
r u a r y  in c r e a s e d  5 .3  p e r  c e n t  o v e r  J a n u a r y ,  b u t  w e r e  23  p e r  
c e n t  le s s  t h a n  in  F e b r u a r y  l a s t  y e a r .  C o t t o n  c o n s u m p t io n  
in  t h e  c o t to n - g r o w in g  s t a t e s  d u r in g  F e b r u a r y  w a s  s l ig h t ­
l y  s m a l le r  t h a n  in  J a n u a r y ,  b u t  g r e a t e r  t h a n  in  F e b r u a r y
1 9 2 7 , a n d  a c t iv e  s p in d le s ,  w h i le  f e w e r  b y  2 7 ,3 4 6  t h a n  in  
J a n u a r y ,  w e r e  g r e a t e r  b y  2 9 7 ,7 4 0  t h a n  in  F e b r u a r y  a  y e a r  
a g o . P r o d u c t io n  o f  c lo t h  a n d  y a r n  b y  r e p o r t in g  m i l l s  in  
t h e  s ix t h  d i s t r i c t  w a s  s l i g h t l y  g r e a t e r  t h a n  a  y e a r  a g o . 
O u t p u t  o f  p ig  i r o n  in  A la b a m a  d u r in g  F e b r u a r y  d e c lin e d  
in c o m p a r is o n  w it h  J a n u a r y ,  a n d  w a s  s m a l le r  t h a n  in  F e b ­
r u a r y  l a s t  y e a r ,  a n d  t h e r e  w a s  a  d e c r e a s e  o f  o n e  in  th e  
n u m b e r  o f  a c t iv e  f u r n a c e s .  A  s m a l le r  d e m a n d  f o r  b a n k  
c r e d it  in  t h e  d i s t r i c t  i s  in d ic a t e d  b y  d e c r e a s e s  in  lo a n s  to  
c u s t o m e r s  b y  r e p o r t in g  m e m b e r  b a n k s  in  s e le c t e d  c i t i e s ,

a n d  in  th e  a m o u n t  o f  d is c o u n t s  f o r  m e m b e r  b a n k s  b y  th e  
F e d e r a l  R e s e r v e  B a n k .  D u r in g  F e b r u a r y  a n d  e a r l y  M a r c h  
f a r m  w o r k  h a s  b e e n  r e t a r d e d  b y  c o n t in u e d  w e t  w e a t h e r ,  
a lth o u g h  in  so m e  lo c a l i t ie s  p r o g r e s s  h a s  b e e n  m a d e  in  
p r e p a r a t io n  f o r  th e  s e a s o n s  c ro p s .

R E T A I L  T R A D E

T h e  d is t r ib u t io n  o f  m e r c h a n d is e  a t  r e t a i l  in  t h e  s ix t h  
F e d e r a l  r e s e r v e  d i s t r i c t  d u r in g  F e b r u a r y  19 2 8  r e f le c t e d  
in  s a le s  f ig u r e s  r e p o r t e d  c o n f id e n t ia l ly  b y  4 6  d e p a r t m e n t  
s t o r e s  lo c a te d  t h r o u g h o u t  t h e  d i s t r i c t ,  w a s  a t  a  h ig h e r  
le v e l  than* in  t h e  s a m e  m o n t h  o f  a n y  o f  t h e  p a s t  e ig h t  
y e a r s .  F e b r u a r y  s a le s  b y  t h e s e  4 6  d e p a r t m e n t  s t o r e s  w e r e
3 .6  p e r  c e n t  g r e a t e r  t h a n  in  F e b r u a r y  l a s t  y e a r ,  a n d  th e  
index! n u m b e r ,  9 3 .1 , w a s  h ig h e r  t h a n  f o r  a n y  o t h e r  F e b ­
r u a r y  in  th e  s e r ie s  w h ic h  b e g a n  w i t h  1 9 2 0 . In d e x  n u m b e r s  
f o r  A t la n t a ,  B i r m in g h a m  a n d  N a s h v i l l e  a r e  a ls o  h ig h e r  
f o r  F e b r u a r y  t h is  y e a r  t h a n  in  t h e  s a m e  m o n th  o f  a n y  
o t h e r  y e a r .  S a le s  b y  t h e s e  s t o r e s  f o r  t h e  f i r s t  tw o  m o n th s  
o f  1 9 2 8  a v e r a g e d  1 .8  p e r  c e n t  g re a te r*  t h a n  in  th e  s a m e  
p e r io d  o f  1 9 2 7 . S t o c k s  o f  m e r c h a n d is e  o n  h a n d  a t  t h e  e n d  
o f  F e b r u a r y  w e r e  t h r e e - t e n t h s  o f  o n e  p e r  c e n t  s m a l le r  
t h a n  a  y e a r  a g o , d u e  to  d e c r e a s e s  a t  B i r m in g h a m ,  N e w  
O r le a n s  a n d  “ O t h e r  C i t i e s . ”  I n c r e a s e s  a r e  s h o w n  a t  a l l  
c i t i e s  o v e r  s t o c k s  o n  h a n d  a t  t h e  e n d  o f  J a n u a r y ,  n o  d o u b t  
in  a n t ic ip a t io n  o f  s p r in g  b u s in e s s .  T h e  r a t e  o f  s t o c k  t u r n ­
o v e r  w a s  s l i g h t l y  le s s  r a p id  b o th  f o r  t h e  m o n th  o f  F e b ­
r u a r y ,  a n d  f o r  t h e  f i r s t  tw o  m o n t h s  o f  th e  y e a r ,  t h a n  in  
c o r r e s p o n d in g  p e r io d s  l a s t  y e a r .  A c c o u n t s  r e c e iv a b le  a t  
th e  e n d  o f  F e b r u a r y  w e r e  5 .5  p e r  c e n t  le s s  t h a n  a  m o n t h  
e a r l i e r ,  b u t  w e r e  1 4 .7  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 .  
F e b r u a r y  c o l le c t io n s  w e r e  11 .8  p e r  c e n t  s m a l le r  t h a n  in  
J a n u a r y ,  b u t  1 8 .6  p e r  c e n t  g r e a t e r  t h a n  in  F e b r u a r y  1 9 2 7 . 
T h e  r a t io  o f  c o l le c t io n s  d u r in g  F e b r u a r y  to  a c c o u n t s  o u t ­
s t a n d in g  a n d  d u e  a t  t h e  b e g in n in g  o f  t h e  m o n th , f o r  30  
f i r m s ,  w a s  3 5 .4  p e r  c e n t .  F o r  J a n u a r y  t h i s  r a t io  w a s  3 5 .8  
p e r  c e n t ,  a n d  f o r  F e b r u a r y  l a s t  y e a r  3 4 .0  p e r  c e n t .
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Comparison of Net Sales

Feb. 1928 with 
Feb. 1927

Comparison of Stocks Rate of Stock Turnover

Jan . 1 to Feb. 29,
1928 with the same 

period in  1927

Feb. 29, 1928 with 
Feb. 28, 1927

Feb. 29, 1928 with  
Jan . 31, 1928

February  
1927 1928

Jan . 1 to Feb. 29 
1927 1928

Atlanta (5)............
Birm ingham  (5 )__
Chattanooga (6)
Nashville (5 )______
New Orleans (5).. 
Other Cities (20 )_  
District (46)-------

__+16.8
— -j-16.9
__—  4.6
....+  9.6

2.7
5.8

....+  3.6

+  13.9 
+  10.0
—  3.3 
+  9.9
—  4.5
—  5.7 
+  1.8

+23.8  
— 13.5 
+  3.1 
+  13.5 
—  6.2
—  3.1
—  0.3

12.1 
7.7 

11.4 
14.0 
6.9 

• 9.4 
9.2

.28 .23 1 .59 .46

.18 .22 | .36 .39

.17 .16 1 .37 .37

.27 .24 1| .50 .46.20 .18 | .39 .36.22 .19 i .44 .37.21 ,20 | .43 ,39

N O T E tT h e  rate of stock turnever ia the ratio of sales during given pe riod to average stocks on hand*Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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W H O L E S A L E  T R A D E

T h e  t o t a l  v o lu m e  o f  s a le s  r e p o r t e d  to  t h e  F e d e r a l  
R e s e r v e  B a n k  c o n f id e n t ia l ly  b y  1 1 8  w h o le s a le  f i r m s  in  
e ig h t  d if f e r e n t  l in e s  o f  t r a d e  r e g is t e r e d  a  f u r t h e r  s l ig h t  

e c l in e  in  F e b r u a r y . '  T h i s  i s  t h e  f i f t h  c o n s e c u t iv e  m o n th  
in w h ic h  w h o le s a le  t r a d e  h a s  d e c lin e d  f r o m  t h e  s e a s o n a l ly  
h ig h  le v e l  r e a c h e d  in  S e p t e m b e r  l a s t  y e a r .  T h e  d e c lin e  in  
F e b r u a r y  a s  c o m p a r e d  w i t h  J a n u a r y  w a s  d u e  p r in c i p a l l y  
to  a  d e c r e a s e  o f  1 5 .1  p e r  c e n t  in  h a r d w a r e  s a le s ,  a n d  to  
s m a l l  d e c l in e s  s h o w n  i n  s a le s  o f  e le c t r i c a l  s u p p l ie s  a n d  
d r u g s .  G r o c e r ie s ,  d r y  g o o d s , f u r n i t u r e ,  s h o e s  a n d  S t a t io n ­
e r y  w e r e  s o ld  in  l a r g e r  v o lu m e  t h a n  in  J a n u a r y .  C o m ­
p a r e d  w it h  F e b r u a r y  a  y e a r  a g o , in c r e a s e s  a r e  s h o w n  in  
s a le s  o f  f u r n i t u r e ,  s t a t io n e r y  a n d  d r u g s ,  b u t  d e c r e a s e s  
o c c u r r e d  in  t h e  o t h e r  f i v e  l in e s .  T h e  in d e x  n u m b e r  o f  s a le s  
in  t h e  e ig h t  l in e s  f o r  F e b r u a r y  w a s  8 4 .2 , c o m p a re d ! w i t h
8 5 .9  f o r  J a n u a r y ,  a n d  w i t h  8 6 .5  f o r  F e b r u a r y  l a s t  y e a r .  
I n  t h e  t a b le s  w h ic h  f o l lo w  a r e  s h o w n  p e r c e n t a g e  c o m p a r i­
s o n s  o f  r e p o r t e d  f ig u r e s ,  a n d  p e r c e n t a g e  c h a n g e s  a r e  
s h o w n  f o r  in d iv id u a l  c i t i e s  f r o m  w h ic h  t h r e e  o r  m o r e  r e ­
r e p o r t s  i n  a  l in e  w e r e  r e c e iv e d .  In d e x  n u m b e r s  b y  l in e s  a r e  
s h o w n  o n  p a g e  8 .

G r o c e r ie s  F e b r u a r y  s a le s  b y  31  r e p o r t in g  w h o le ­
s a le  g r o c e r y  f i r m s  a v e r a g e d  f o u r  

t e n t h s  o f  o n e  p e r  c e n t  g r e a t e r  t h a n  in  J a n u a r y ,  d e c r e a s e s  
a t  A t l a n t a ,  N e w  O r le a n s  a n d  V ic k s b u r g  b e in g  o f fs e t  in  
t h e  a v e r a g e  b y  in c r e a s e s  a t  J a c k s o n v i l le  a n d  O t h e r  C i t ie s .  
T h e  d e c r e a s e  c o m p a r e d  w it h  F e b r u a r y  l a s t  y e a r  i s  d u e  
e n t i r e ly  to  t h e  d e c lin e  o f  2 3 .0  p e r  c e n t  a t  J a c k s o n v i l le ,  
a s  in c r e a s e s  a r e  s h o w n  f o r  t h e  o t h e r  p o in t s  in  t h e  t a b le .  
S t o c k s  o n  h a n d  a t  t h e  e n d  o f  F e b r u a r y  w e r e  l a r g e r  t h a n  
f o r  e i t h e r  o f  t h e  m o n th s  u n d e r  c o m p a r is o n ,  b u t  a c c o u n t s  
r e c e iv a b le  a n d  c o l le c t io n s  s h o w  d e c r e a s e s  in  b o th  in s t a n c e s .

Feb. 1928 compared w ith : 
Jan . 1928 Feb. 1927

___________  —  5.1 +  5.7
___________  +  0.7 — 23.0
___________  —  4.6 +  5.4
___________  —  3.4 +  8.3
___________  +13.8 +10.2
___________ +  0.4___________—  0.9

S a le s :
A tlanta  (4 firm s) -
Jacksonville (4 firm s) — 
New Orleans (5 firm s) —
Vicksburg (3 f irm s)------
Other Cities (15 firm s) .. 
D IS T R IC T  (31 f irm s ) ..-

Stocks on hand -.........
Accounts receivable.. 
Collections -----------

+14.4
—  4.7
—  5.6

+  7.2
—  3.3
—  4.0

D r y  G o o d s S a le s  o f  d r y  g o o d s  a t  w h o le s a le  in ­
c r e a s e d  s e a s o n a l ly  in  F e b r u a r y ,  a n d  

a v e r a g e d  1 0 .1  p e r  c e n t  g r e a t e r  t h a n  in  J a n u a r y .  C o m p a r e d  
w it h  F e b r u a r y  1 9 2 7 , s a le s  in  F e b r u a r y  t h i s  y e a r  a v e r a g e d
8 .1  p e r  c e n t  le s s  in  t o t a l  v o lu m e , a lt h o u g h  a n  in c r e a s e  o f
1 1 .8  p e r  c e n t  w a s  r e p o r t e d  f r o m  N a s h v i l le .  S t o c k s  o n  h a n d  
in c r e a s e d  o v e r  b o th  m o n t h s  u n d e r  c o m p a r is o n .  A c c o u n t s  
r e c e iv a b le  w e r e  s m a l le r  t h a n  f o r  J a n u a r y ,  b u t  s l ig h t ly  
l a r g e r  t h a n  f o r  F e b r u a r y  a  y e a r  a g o , w h i le  c o l le c t io n s  
s h o w  d e c r e a s e s  in  b o th  in s t a n c e s .

Sa les :
A tlanta (3 f irm s)________
Nashville (3 f irm s)______
Other Cities (16 f irm s).. 
D IS T R IC T  (22 firm s)___

Feb. 1928 Compared w ith :
Jan . 1928 Feb. 1927

+  17.2 — 13.6
+22.7 + 11.8
+  5.3 — 12.7
+ 10.1 —  8.1
+  8.2 +27.6
—  1.4 +  0.4

7.9 —  1.8
Stocks on hand_______________________________
Accounts receivable_________________________
Collections ------------------------------------

H a r d w a r e  S a le s  f ig u r e s  r e p o r t e d  b y  2 6  w h o le ­
s a le  h a r d w a r e  f i r m s  s h o w  a  s m a l le r  

v o lu m e  o f  b u s in e s s  in  F e b r u a r y  t h a n  in  e it h e r  t h e  p r e ­
c e d in g  m o n t h  o r  t h e  c o r re s p o n d in g  m o n th  l a s t  y e a r .  S t o c k s  
o n  h a n d  a t  t h e  e n d  o f  F e b r u a r y  in c r e a s e d  s l ig h t ly  o v e r  
th e  m o n t h  b e fo re ,  a n d  c o lle c t io n s  w e r e  l a r g e r  t h a n  in  
J a n u a r y ,  b u t  b o th  i t e m s  s h o w  d e c r e a s e s  c o m p a re d  w it h  
F e b r u a r y  l a s t  y e a r ,  a n d  a c c o u n t s  r e c e iv a b le  s h o w  d e ­
c r e a s e s  c o m p a re d  w i t h  b o th  o f  t h o s e  m o n t h s .

Sa les:
Atlanta (3 firm s)____________
Nashville (3 firm s)_________
New Orleans (5 firm s)___
Other Cities (15 firm s)___
D IS T R IC T  (26 firm s)____

Stocks on hand________________
Accounts receivable -................
Collections ______________________

Feb. 1928 Compared w ith : 
Jan . 1928 Feb. 1927

-27.8
—  4.1 
— 12.8 
— 17.0 
— 15.1 
+  0.5
—  4.6 
+  3.5

-11.8 
—  1.8
—  5.3
—  7.4
—  6.3
—  4.6 
— 10.6
—  5.6

F u r n itu r e  F e b r u a r y  s a le s  b y  13  w h o le s a le  fu r n i­
tu r e  f ir m s  a v e r a g e d  18 .3  p e r  c e n t  

g r e a te r  th a n  in  J a n u a r y , an d  w e r e  2 5 .0  p e r  c e n t  g r e a te r  
th a n  in  F e b r u a r y  a  y e a r  a g o . S to c k s  on  h a n d , a n d  a c ­
c o u n ts  r e c e iv a b le  w e r e  g r e a te r  th a n  fo r  J a n u a r y , b u t le s s  
th a n  fo r  F e b r u a r y  1 9 2 7 , w h ile  c o lle c t io n s  sh o w  in c r e a s e s  
o v er  b o th  o f  th o s e  m o n th s .

Feb. 1928 Compared, w ith : 
Sales: Jan . 1928 Fet>. 1927

Atlanta (5 firm s)----------------------------  +35.0 - -  5.5
Other Cities (8 firm s)----------------------- +15.2 +33.3

_____ D IS T R IC T  (13 firm s)_______________________  +18.3___________ +25.0

Stocks on hand ______________________ _________ +  3.3 —  5.9
Accounts receivable_____________________________  + 5 . 0  —  3.3
Collections _________________ ______________________ +17.6 +14.2

E le c tr ic a l  S a le s  o f  e le c tr ic a l  su p p lie s  a t  w h o le -
S u p p lie s  s*ale d u r in g  F e b r u a r y  b y  11 r e p o r t in g

fir m s a v e r a g e d  2 .4  p e r  c e n t  sm a lle r  
th a n  in  J a n u a r y , a n d  1 4 .8  p e r  c e n t  le s s  th a n  in  F e b r u a r y  
la s t  y e a r . S to c k s  on  h a n d , a c c o u n ts  r e c e iv a b le  a n d  c o lle c t ­
io n s  a ls o  sh o w  d e c r e a s e s  c o m p a red  w ith  b o th  p e r io d s  u n ­
d er  c o m p a r iso n , a s  in d ic a te d  in  th e  f ig u r e s  w h ic h  fo llo w :

Feb. 1928 Compared w ith : 
Sales: .J a n .  1928 Feb. 1927

New Orleans (4 firm s)______________________  —  4.6 +  2.0
Other Cities (7 firm s)_____________________ —  1.0 — 22.5
D IS T R IC T  (11 firm s)______________________  —  2.4___________ — 14.8_____

Stocks on hand_________________________________  —  2.9 — 26.5
Accounts receivable____________________________ —  8.8 — 17.0
Collections _______________________________________  —  8.2 —  9.2

F ig u r e s  fo r  th e  o th e r  th r e e  l in e s  a r e  g iv e n  b e lo w  o n ly  
fo r  th e  d is tr ic t ,  a s  th r e e  r e p o r ts  w e r e  n o t  r e c e iv e d  in  a n y  
o f  t h e s e  l in e s  fr o m  a  s in g le  c i ty . F e b r u a r y  s a le s  o f  sh o e s  
w e r e  2 3 .1  p e r  c e n t  g r e a te r  th a n  in  J a n u a r y , b u t  1 0 .7  p e r  
c e n t  sm a lle r  th a n  in  F e b r u a r y  a  y e a r  a g o . S ta t io n e r y  s a le s  
sh o w  in c r e a s e s  o v e r  b o th  m o n th s , an d  s a le s  o f  d r u g s  sh o w  
a  d e c r e a s e  c o m p a red  w ith  J a n u a r y , b u t  w e r e  la r g e r  th a n  
in  F e b r u a r y  a  y e a r  a g o .

Feb. 1928 Compared w ith : 
Sales: Jan . 1928 Feb. 1927

Shoes (5 firm s)_______________________________ +23.1 — 10.7
Stationery (4 f irm s)._______________________ +  8.1 +  3.5
Drugs (6 firm s)_____________________________  —  6.0 +  4.5

A G R IC U L T U R E

A  r e c e n t  r e p o r t  b y  th e  U n ite d  S ta t e s  D e p a r tm e n t  o f  
A g r ic u ltu r e  s t a t e s  th a t  s to c k s  o f  g r a in  on  th e  fa r m s  o f  
th e  U n ite d  S ta t e s  on  M arch  1 w e r e  s u b s ta n t ia l ly  b e lo w  
h o ld in g s  on  a n y  r e c e n t  M arch  1 e x c e p t  1 925 . S to c k s  o f  
w h e a t  o n  f a r m s  on  M arch  1 , 1928  a r e  e s t im a te d  to  h a v e  
b een  a b o u t 14.9  p e r  c e n t  o f  la s t  y e a r ’s  crop , o r  a b o u t  
130 m illio n  b u sh e ls , o n ly  s l ig h t ly  sm a lle r  th a n  a  y e a r  a g o .  
F a r m  s to c k s  o f  co rn  on  M arch  1 w e r e  a b o u t 10 p e r  c e n t  
le s s  th a n  a  y e a r  a g o , an d  a m o u n ted  to  36 .6  p er  centi o f  
la s t  y e a r ’s  co rn  crop . S to c k s  o f  o a ts  w e r e  a ls o  le s s  th a n  
a  y e a r  a g o , b u t su p p lie s  o f  b a r le y  an d  r y e  w e r e  g r e a te r .  
T h e f ig u r e s  a lso  sh o w  sm a lle r  s to c k s  o f  w h e a t  in  T e n n e s­
se e , a n d  s to c k s  o f  co rn  a n d  o a ts  in  th is  d is tr ic t  w e r e  
sm a lle r  th a n  a  y e a r  a g o .

P lo w in g  an d  p la n t in g  g e n e r a lly  a r e  g o in g  fo r w a r d  
s lo w ly  in  th e  so u th  b e c a u se  o f  bad  w e a th e r , a lth o u g h  in  
so m e  lo c a lit ie s  r e p o r ts  in d ic a te  p r o g r e s s  in  th e  p r e p a r a ­
t io n  o f  th e  la n d  fo r  th e  se a s o n s  cro p s . A c c o r d in g  to  r e p o r ts  
o f  th e  U n ite d  S ta t e s  D e p a r tm e n t  o f  A g r ic u ltu r e  g r o w e r s  
o f  p o ta to e s  in  te n  e a r ly -s h ip p in g  s t a t e s  p la n  to  in c r e a s e  
th e ir  co m b in ed  a c r e a g e  a b o u t f iv e  p er  c e n t  o v e r  la s t  
se a so n . T h e r e p o r t  a lso  in d ic a te s  th e  in te n t io n  on  th e  
p a r t o f  g r o w e r s  to  p la n t  in c r e a se d  a c r e a g e s  to  corn , b a r­
le y , to b a c co , s w e e t  p o ta to e s  a n d  p e a n u ts , w h ile  d e c r e a s e s  
are  in d ic a te d  in  o a ts , h a y  an d  sp r in g  w h e a t . T h e se  a r e  
n o t f o r e c a s ts  o f  a c r e a g e s  fo r  th e  192 8  se a so n , b u t  a r e  
m e r e ly  w h a t  r e p o r t in g  fa r m e r s  in te n d e d  on  M arch  1 to  
p la n t  to  th e s e  v a r io u s  cro p s . I f  th e s e  in te n t io n s  sh o u ld  b e  
fo llo w e d , th e r e  a p p e a r s  p ro b a b le  a n  in c r e a s e  o f  4 0  p e r  c e n t  
in  th e  to b a c co  a c r e a g e  in  F lo r id a , an d  o f  3 2  p e r  c e n t  in  
T e n n e s se , o v e r  th e  1 9 2 7  a c r e a g e .

A  la t e  J a n u a r y  f r e e z e  c a u se d  s e v e r e  d a m a g e  to  to m a ­
to e s  on  th e  lo w e r  e a s t  c o a s t  o f  F lo r id a . A  la r g e  p a r t  o f  
th e  d a m a g e d  a c r e a g e  h a s  b een  r e p la n te d , b u t s h ip m e n ts  
d u r in g  F e b r u a r y  a n d  M arch  w e r e  red u ced  a b o u t  75  p e r  
ce n t, an d  th e  m o v e m e n t  is  n o t  e x p e c te d  to  b eco m e n o rm a l  
u n til  A p r il. C itru s f r u i t s  sh o w  a  g o o d  e a r ly  b lo o m ,
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w h ic h  is  h e a v y  in  m a n y  g r o v e s , b u t  m o r e  m o is tu r e  is  
n eed ed .

Cotton Movement (United

Receipts at a ll U . S. Ports .
Overland across the Miss. Ohio, and 

Potomac R ivers to Nor. M ills
and Canada----------------------------

Interior stocks in excess of those held
at close of commercial year-----

Southern M ills takings, net----------
Total 215 days____________________________
Foreign exports---------- ------ -----------
* Am erican M ills North & South &

Canada ________________________________
Am erican cotton thus fa r--------------

States) since August 1
1928 1927 1926

7,132,901 10,749,486 8,257,481

755,225 1,241,005 1,226,514

393,337
3,177,000

11,458,463
5,317,190

571,021
3,263,141

15,824,653
7,765,166

1,336,266
3,108,023

13,928,284

4,793,974 5,659,662 
10,009,000 11,427,000 10,596,999

*of which 1,221,665 by Northern spinners against 1,907,007 last year 
and 3,572,309 by Southern spinners against 3,752,655 last year.

S u g a r  C a n e  T h e  L o u is ia n a  ca n e  crop  is  r e p o r te d
a n d  S u g a r  in  g o o d  c o n d itio n , a lth o u g h  d u r in g

m o s t  o f  F e b r u a r y  f ie ld  w o r k  w a s  p r e ­
v e n te d  b y  w e t  w e a th e r . A l l  s p r in g  p la n t in g s  w e r e  co m ­
p le te d  e a r ly  in  M a rch , h o w e v e r , w ith  m o re  fa v o r a b le  
w e a th e r  c o n d itio n s  an d  r is in g  te m p e r a tu r e s . T h e a r e a  o f  
p la n t in g  is  r e p o r te d  c o n s id e r a b ly  la r g e r  th a n  fo r  th e  la s t  
f e w  y e a r s  a n d  th e  c o n d itio n  d e c id e d ly  b e t te r .

Receipts:
New Orleans.
Savannah ____

M eltings:
New Orleans„
Savannah ____

Stocks:
New Orleans.. 
Savannah ----

S U G A R  M O V EM EN T  (Pounds) 
R aw  Sugar 

Feb. 1928 Jan . 1928 Feb. 1927
69,528,357 64,482,359 186,024,092
52,983,450 25,163,263

Shipm ents:
New Orleans..
Savannah ........

Stocks:
New Orleans__
Savannah _____

62,750,057 
27,584,828

30,489,279 
34,527,795

Refined Sugar

86,078,895 
20,615,425

31,949,448 
13,484,291

77,576,944
22,049,604

23,930,630
9,129,173

72,771,367
18,974,858

58,298,625
7,874,768

69,088,698

122,934,790
34,419,865

100,183,351
41,727,570

108,405,253
27,615,835

54,835,375
13,465,239

Receipts .. 
Shipments 
Stocks ----

R IC E  M O V EM EN T — N E W  O R L E A N S  
Rough Rice (Sacks)

Feb. 1928 Jan . 1928
46,531
35,108
27,529

Receipts _  
Shipments 
Stocks ____

Clean Rice (Pockets) 
174,728 
224,932 
226,087

34,899
48,275
16,106

196,367
158,323
276,291

Rice M illers Association Statistics 
(Barrels)

Receipts of Rough Rice  
Season 1927-28- 
Season 1926-27-

Season
Season

1927-28..
1926-27..

February  
804,645

_________________________  648,369
Distribution of Milled Rice

_________________________  961,109
877,798

March
March

1928-
1927-

Stocks of Rough and Milled Rice
_ _________________________  2,038,415
_____________________________  1,957,608

Feb. 1927 
48,467 
51,979 
26,575

210,967
177,220
310,630

Season 
to date 

7,434,903 
6,832,916

6,722,232
6,032,620

F I N A N C I A L
S a v in g s  T h e  t o ta l  v o lu m e  o f  s a v in g s  d e p o s its
D e p o s it s  a t  th e  en d  o f  F e b r u a r y  1928  r e p o r te d

b y  86  b a n k s lo c a te d  th r o u g h o u t  th e  
s ix t h  d is tr ic t  a v e r a g e d  th r e e - te n th s  o f  o n e p e r  c e n t  s m a ll­
e r  th a n  a  m o n th  e a r lie r , b u t w a s  6.9 p er  c e n t  g r e a te r  th a n  
a t  th e  sa m e  t im e  a  y e a r  a g o . In c r e a se s  c o m p a red  w ith  
J a n u a r y  a t  B ir m in g h a m , J a c k so n v il le ,  N a s h v ille , an d  N e w  
O r le a n s w e r e  o u tw e ig h e d  in  th e  a v e r a g e  b y  d e c r e a s e s  a t  
A t la n ta  a n d  O th e r  C it ie s , w h ile  c o m p a red  w ith  F e b r u a r y  
1927 , in c r e a s e s  a r e  sh o w n  fo r i e a c h  c i t y  e x c e p t  B ir m in g ­
h am .

(000 Omitted)
Compari­

son
Jan . Jan.-Feb.

Atlanta (7 banks)

Feb. 
1928 

$ 44,037
Birm ingham  (4 banks)-----  25,080
Jacksonville (5 banks)-----  29,895
Nashville (8 banks)--------  27,863
New Orleans (8 banks)---- 49,250
Other Cities (54 banks)---- 114,069
Total (86 banks)____________  290,195

1928 
$ 44,819 

25,031 
29,373 
27,793 
49,215 

114,712 
290,943

1928
—  1.7 
+  0.2 
+  1.8 
+  0.3 
+  0.1
—  0.6 
—  0.3

Feb. 
1927 

$ 37,778 
25,221 
29,559 
22,745 
45,998 

110,218 
271,518

Compari­
son 

Feb. 
’28-’27 
+  16.6 
—  0.6 
+  1*1 
+22.5  
+  7-1 
+  3.5 
+  6.9

D e b it s  to  T h e  v o lu m e  o f  d e b it s  to  in d iv id u a l  a c -
I n d iv id u a l  c o u n t s  a t  26 w e e k ly  r e p o r t in g  c i t i e s  in
A c c o u n t s  t h e  s ix t h  d i s t r i c t  w a s  s e a s o n a l ly  s m a l l ­

e r  t h a n  in  J a n u a r y ,  a n d  w a s  a ls o  in  
s m a l le r  v o lu m e  t h a n  in  F e b r u a r y  1927. F e b r u a r y  d e b it s  
a t  t h e s e  26 c i t i e s  a v e r a g e d  11.3 p e r  c e n t  le s s  t h a n  in  Ja r . 
u a r y ,  a n d  w e r e  4.9 p e r  c e n t  le s s  t h a n  in  F e b r u a r y  a  y e a r  
a g o . E le v e n  o f  t h e s e  c i t i e s  s h o w e d  in c r e a s e s  o v e r  F e b ­
r u a r y  l a s t  y e a r ,  a n d  f i f t e e n  s h o w e d  d e c r e a s e s .

(000 Omitted)

Alabama
Birm ingham  ......... —.....
Dothan __________________
Mobile __________________
Montgomery ___________

Florida
Jacksonville ___________
Miami ___________________
Pensacola _______________
Tampa ______________1.__

Georgia
Albany __________________
Atlanta _________________
Augusta _________________
Brunswick .............. ......
Columbus _______________
Elberton _________________
Macon ___________________
Newnan _________________
Savannah _______________
Valdosta _________________

Louisania
New Orleans __________

Mississippi
Hattiesburg _____ _______
Jackson _________________
Meridian —_____________
Vicksburg _______ ______

Tennessee
Chattanooga _______ ___
Knoxville _______________
Nashville ........................

Total 26 cities___________

C o n d it io n  o f  W e e k ly  r e p o r t s  r e n d e r e d  to  t h e  F e d -
M e m b e r  B a n k s  in  e r a l  R e s e r v e  B a n k  o f  A t l a n t a  b y  33 
S e le c t e d  C i t i e s  m e m b e r  b a n k s  lo c a te d  in  A t la n t a ,  N e w  

O r le a n s ,  B i r m in g h a m ,  J a c k s o n v i l le ,  
N a s h v i l le ,  C h a t t a n o o g a ,  K n o x v i l l e  a n d  S a v a n n a h  in d ic a t e  
a  v o lu m e  o f  lo a n s  a n d  d is c o u n t s  o n  M a r c h  14, 1928 a b o u t  
l iv e  m i l l io n  d o l la r s  le s s  t h a n  o n  F e b r u a r y  15, 1928 a s  
s h o w n  in  th e  l a s t  is s u e  o f  t h e  R e v ie w .  L o a n s  o n  s e c u r i t i e s  
d u r in g  t h is  p e r io d  in c r e a s e d  $1,851,000, b u t  A l l  O t h e r  
L o a n s ,  w h ic h  a r e  l a r g e l y  f o r  c o m m e r c ia l  a n d  in d u s t r ia l  
p u r p o s e s  s h o w  a  n e t  d e c r e a s e  o f  $6,693,000, h a v in g  d e ­
c l in e d  f r o m  $369,352,000 o n  F e b r u a r y  15 to  $359,562,000 
o n  M a r c h  7, b u t  in c r e a s e d  d u r in g  t h e  f o l lo w in g  w e e k  to  
$362,659,000. H o ld in g s  o f  U n i t e d  S t a t e s  s e c u r i t i e s  a n d  o f  
O t h e r  S t o c k s  a n d  B o n d s  d e c r e a s e d  s l i g h t l y  d u r in g  t h is  
p e r io d , a n d  t o t a l  lo a n s  a n d  in v e s t m e n t s  s h o w  a  d e c lin e  
f o r  th e  f o u r  w e e k s  p e r io d  o f  $6,490,000. C o m p a r e d  w it h  
f ig u r e s  f o r  th e  c o r r e s p o n d in g  r e p o r t  d a te  l a s t  y e a r ,  M a r c h  
16, 1927, c u r r e n t  f ig u r e s  s h o w  t h a t  lo a n s  o n  s e c u r i t i e s  a r e  
g r e a t e r  b y  $13,400,000 t h a n  a  y e a r  a g o , b u t  o t h e r  c o m ­
m e r c ia l  lo a n s  s h o w  a  d e c r e a s e  o f  $27,796,000. S e c u r i t ie s  
o w n e d  b y  t h e s e  b a n k s  a r e  s l i g h t l y  g r e a t e r  in  v o lu m e  t h a n  
a  y e a r  a g o , a n d  th e  r e s u l t in g  c o m p a r is o n  o f  t o t a l  lo a n s ,  
d is c o u n t s  a n d  in v e s t m e n t s  s h o w  a  d e c r e a s e  c o m p a r e d  w it h  
a  y e a r  a g o  o f  $14,396,000. T im e  d e p o s it s  a n d  d e m a n d  d e ­
p o s it s ,  s h o w n  in  th e  t a b le  b e lo w , o n  M a r c h  14 w e r e  s l ig h t ­
l y  s m a l le r  t h a n  f o u r  w e e k s  e a r l ie r ,  b u t  g r e a t e r  t h a n  a  
y e a r  a g o , a n d  t o t a l  b o r r o w in g s  f r o m  th e  F e d e r a l  R e s e r v e  
B a n k  o f  A t l a n t a  b y  t h e s e  b a n k s  s h o w  d e c r e a s e s  c o m ­
p a r e d  w it h  b o th  o f  th o s e  r e p o r t in g  d a t e s .  P r i n c ip a l  i t e m s  
m  th e  w e e k ly  r e p o r t ,  w i t h  c o m p a r is o n s ,  a r e  s h o w n  in  th e  
t a b le .

Feb. 1928 Jan  1928 Feb. 1927

$ 132,678 
3,302

35.813
26.814

$ 159,852 
3,646 

40,606 
27,678

$ 130,644 2,688 
37,936 
23,378

80,348
42,200

6,961
40,461

79,086
39,364

7,629
43,885

94,079
71,962

7,494
53,374

3,475
143,465

29,094
2,792

12,798
897

18,929
1,865

36,682
4,822

4,075
159,866

30,858
3,547

13,954
1,042

21,460
2,451

44,061
5,549

4,296
147,470

23,750
3,222

12,753
699

19,756
2,156

42,015
5,919

315,429 373,714 328,802

7,293
25,423
17,207
7,319

7,818
29,283
18,395
8,935

8,442
21,363
17,031
7,682__._

43,527
34,720
90,975

$1,165,289

51,539
39,914
95,313

$1,313,520

42,460
31,968
83,360

$1,224,699

(000 Omitted)
_ .  Mar. 14,

B ills  Discounted: 1928
Secured by Govt. Obligations ...$ 5,463 
Secured by Stocks and Bonds 122,246
A ll Other -------------- ------------- 362,659

Total Discounts______________ 490,368
U. S. Securities ________________________ 54,061
Other Stocks and Bonds_____________  64,806

Total Loans & Investments 609,235 
Tim e Deposits „
Demand Deposits 
Borrowings from

O p e r a tio n s  o f  th e  
F e d e r a l R e s e r v e  
B a n k

Feb. 15, 
1928 

$ 5,397 
120,461 
369,352 
495,210 

55,403 
65,112

______  615,725
238,507 239,375 
347,806

Mar. 16,
1927 

$ 5,531 
108,778 
390,455 
504,764 

55,637 
63,050 

623,451 
234,453 
338,543 

17,607
s h o w in g  th e

---------------  351,807
F . R . B ank-----  11,441 14,270

T h e w e e k ly  s ta t e m e n t  
c o n d itio n  o f  th e  F e d e r a l R e s e r v e  
B a n k  o f  A t la n t a  in d ic a te s  t h a t  to ta l  

^  b llls  a n d  s e c u r it ie s  in c r e a s e d  fr o m
$ 4 6 , 6 9 8 ,0 0 0  o n  F e b r u a r y  15 , 1 9 2 8 , to  $ 5 0 ,2 1 3 ,0 0 0  a  w e e k
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l a t e r ,  b u t  d e c lin e d  to  $ 4 2 ,3 8 7 ,0 0 0  o n  M a r c h  14 . D e c l in e s  
d u r in g  t h is  p e r io d  a r e  s h o w n  in  th e  v o lu m e  o f  lo a n s  to  
m e m b e r  b a n k s  s e c u r e d  b y  U n it e d  S t a t e s  G o v e r n m e n t  
o b lig a t io n s ,  a s  w e l l  a s  in  “ A l l  O t h e r ”  lo a n s  a n d  d is c o u n t s ,  
a n d  h o ld in g s  o f  b i l l s  b o u g h t  in  t h e  o p e n  m a r k e t  a n d  
U n it e d  S t a t e s  s e c u r i t i e s  a ls o  s h o w  s m a l l  d e c r e a s e s .  C o m ­
p a r e d  w it h  f ig u r e s  f o r  t h e  c o r r e s p o n d in g  r e p o r t  d a te  a  
y e a r  a g o , c u r r e n t  f ig u r e s  s h o w  a  d e c lin e  o f  a b o u t  e ig h t  
m il l io n  d o l la r s  in  t h e  v o lu m e  o f  d is c o u n t s  f o r  m e m b e r  
b a n k s ,  a n d  a  d e c r e a s e  o f  $ 1 ,4 8 1 ,0 0 0  in  h o ld in g s  o f  b i l l s  
b o u g h t  in  th e  o p e n  m a r k e t ,  w h i le  h o ld in g s  o f  U n it e d  
S t a t e s  s e c u r i t i e s  o n  M a r c h  14  t h is  y e a r  w e r e  g r e a t e r  b y  
$ 7 ,8 1 0 ,0 0 0  t h a n  a t  th e  s a m e  t im e  a  y e a r  a g o ;  a s  a  r e s u l t ,  
t o t a l  b i l l s  a n d  s e c u r i t i e s  s h o w  a  d e c r e a s e  o f  o n ly  $ 1 ,7 0 0 ,0 0 0  
c o m p a re d  w it h  a  y e a r  a g o . R e s e r v e s  in c r e a s e d  $ 4 ,2 7 5 ,0 0 0  
b e tw e e n  F e b r u a r y  15 a n d  M a r c h  14 , b u t  w e r e  $ 2 7 ,7 7 2 ,0 0 0  
le s s  t h a n  a  y e a r  a g o  w h e n  r e s e r v e s  w e r e  a t  a  h ig h  le v e l .  
T o t a l  d e p o s it s  w e r e  $ 2 ,3 3 2 ,0 0 0  le s s  t h a n  f o u r  w e e k s  a g o  
b u t  s h o w  a  s m a l l  in c r e a s e  o v e r  t h e  c o r r e s p o n d in g  d a te  
l a s t  y e a r ,  a n d  F e d e r a l  R e s e r v e  N o t e s  in  c i r c u la t io n  in ­
c r e a s e d  s l ig h t ly  o v e r  th e  t o t a l  f o r  F e b r u a r y  15 , b u t  s h o w  
a  d e c r e a s e  o f  $ 2 9 ,5 9 2 ,0 0 0  c o m p a r e d  w i t h  a  y e a r  a g o .  
P r i n c ip a l  i t e m s  in  th e  w e e k ly  s t a t e m e n t ,  w i t h  c o m p a r i­
s o n s , a r e  s h o w n  in  th e  ta b le .

(000 Omitted)
M ar. 14, Feb. 15, M ar. 16,

B ills  Discounted: 1928 1928 1927
Secured by Govt. Obligations $ 2,605 $ 3,364 $ 3,804
A ll Others _______________________ ... 20,209 22,113 27,039

Total Discounts ___________ 22,814 25,477 30,843
B ills  Bought in open m arket______ 9,803 11,302 11,284
U. S. Securities______________________ 9,770 9,919 1,960

Total B ills  & Securities 42,387 46,698 44,087
Cash Reserves ________________________ 175,918 171,643 203,690
Total Deposits..________________________ 70,704 73,036 69,266
F . R . Notes in actual circulation. ... 142,001 140,889 171,593
Reserve Ratio ________________________ 82.7 80.2 84.6

C o m m e r c ia l  S t a t i s t i c s  c o m p ile d  b y  R .  G .  D u n  &
F a i l u r e s  C o m p a n y ,  in d ic a t e  t h a t  c o m m e r c ia l

f a i lu r e s  in  t h e  U n i t e d  S t a t e s  d u r in g  
F e b r u a r y  19 2 8  n u m b e r e d  2 ,1 7 6 , c o m p a r e d  w i t h  2 ,6 4 3  in  
J a n u a r y ,  a n d  w it h  2 ,0 3 5  in  F e b r u a r y  l a s t  y e a r ,  a n d  l i a ­
b i l i t ie s  o f  f a i l i n g  f i r m s  in  F e b r u a r y  a m o u n te d  to  $ 4 5 ,0 7 0 ,-  
6 4 2 , c o m p a r e d  w it h  $ 4 7 ,6 3 4 ,4 1 1  in  J a n u a r y ,  a n d  w it h  $ 4 6 ,-  
9 4 0 ,7 1 6  in  F e b r u a r y  1 9 2 7 . F i g u r e s  f o r  th e  s ix t h  d is t r i c t ,  
h o w e v e r ,  s h o w  s u b s t a n t ia l  in c r e a s e s  in  b o th  n u m b e r  a n d  
l i a b i l i t ie s  f o r  F e b r u a r y ,  c o m p a r e d  w it h  b o th  t h e  p r e ­
c e d in g  m o n th  a n d  th e  c o r r e s p o n d in g  m o n th  l a s t  y e a r .  
I n  th e  t a b le  a r e  s h o w n  t o t a l  f ig u r e s  f o r  t h e  U n i t e d  S t a t e s  
d iv id e d  b y  F e d e r a l  r e s e r v e  d is t r i c t s .

Number L iabilities Liab ilities Liabilities
D istrict: Feb. 1928 Feb. 1928 Jan . 1928 Feb. 1927

Boston ................ .....  238 $ 3,950,081 $ 4,909,450 $ 3,412,009
New Y o rk_________  369 9,285,206 14,371,229 9,722,481
Philadelphia _____  99 2,296,593 1,435,695 8,272,430
Cleveland _________  186 4,727,509 5,995,461 3,494,058
Richmond ______ _ 158 4,304,424 192,930 4,248,597
Atlanta ____________  294 7,254,112 1,203,497 1,686,424
Chciago ____________  128 2,204,866 5,629,352 3,738,344
St. Louis _________  105 1,853,273 3,858,852 2,006,081
Minneapolis _______ 72 383,730 552,950 1,114,000
Kansas City ______  144 2,283,548 1,605,887 2,137,188
Dallas ______ ____ _ 47 1,637,036 1,767,713 2,023,100
San Francisco_____ 336 4,890,264 3,111,395 5,086,007

Total_____ 2,176 $45,070,642 $47,634,411 $46,940,716

G o ld  M o v e m e n t  E x p o r t s  o f  G o ld  f r o m  t h e  U n it e d  
S t a t e s  d u r in g  F e b r u a r y  a m o u n te d  to  

$ 2 5 ,7 7 6 ,0 0 0 , c o m p a r e d  w it h  $ 5 2 ,0 8 6 ,0 0 0 , in  J a n u a r y  a n d  
w it h  $ 2 ,4 1 4 ,0 0 0  in  F e b r u a r y  a  y e a r  a g o . F o r  t h e  e ig h t  
m o n th s  e n d in g  w it h  F e b r u a r y  e x p o r t s  o f  g o ld  a m o u n te d  to  
$ 2 4 9 ,4 4 6 ,0 0 0 , c o m p a re d  w it h  $ 9 1 ,2 7 6 ,0 0 0  f o r  th e  c o r re s p o n d ­
in g  p e r io d  a  y e a r  a g o . Im p o r t s  f o r  t h i s  p e r io d  a m o u n te d  to  
$ 9 9 ,1 6 8 ,0 0 0  c o m p a r e d  w it h  $ 1 7 2 ,0 4 9 ,0 0 0  f o r  t h e  s a m e  p e r io d  
a  y e a r  a g o . E x p o r t s  o f  g o ld  in  F e b r u a r y  e x c e e d e d  im p o r t s  
b y  o v e r  e le v e n  m i l l io n  d o l la r s ,  w h i le  in  F e b r u a r y  1 9 2 7  im ­
p o r t s  w e r e  n e a r ly  t w e n t y  m i l l io n  d o l la r s  g r e a t e r  t h a n  e x ­
p o r t s .

I M P O R T S  A N D  E X P O R T S  

U n it e d  S t a t e s  A c c o r d in g  to  s t a t i s t i c s  c o m p ile d  b y  
th e  U n it e d  S t a t e s  D e p a r t m e n t  o f  C o m ­

m e r c e , th e  e x p o r t  m o v e m e n t  o f  m e r c h a n d is e  d e c lin e d  in  
F e b r u a r y  c o m p a re d  w it h  J a n u a r y ,  w h i le  im p o r t s  in c r e a s e d .  
E x p o r t s  f o r  th e  m o n th  w e re  o n ly  s l i g h t l y  g r e a t e r  t h a n  f o r  
F e b r u a r y  1 9 2 7 , a n d  im p o r t s  in c r e a s e d  o v e r  42  m il l io n  d o l­
l a r s  c o m p a r e d  w it h  t h a t  m o n th . E x p o r t s  e x c e e d e d  im ­
p o r t s  in  F e b r u a r y  t h is  y e a r  b y  2 0  m i l l io n  d o l la r s ,  a n d  in

F e b r u a r y  l a s t  y e a r  b y  61 ^ m i l l io n .  I n  th e  t a b le  a r e  s h o w n  
p r e l im in a r y  f ig u r e s  f o r  F e b r u a r y ,  a n d  f o r  t h e  e ig h t  
m o n th s  e n d in g  w it h  F e b r u a r y ,  w i t h  c o m p a r a t iv e  f ig u r e s  
f o r  c o r r e s p o n d in g  p e r io d s  a  y e a r  a g o .

E x p o rts : 1928 1927
February ________________  $ 373,000,000 $ 372,438,000
January  _______ ______ _ 410,820,000 419,402,0008 mo. ending with Feb. 3,283,034,000 3,393,637,000 

Im ports:
February _________________ $ 353,000,000 $ 310,877,000
January ________________  337,956,000 356,841,0008 mo ending with Feb. 2,752,521,000 2,796,567,000

N e w  O r le a n s  M e r c h a n d is e  v a lu e d  a t  $ 1 7 ,5 9 3 ,0 4 7  w a s
im p o r te d  t h r o u g h  th e  p o r t  o f  N e w  

O r le a n s  d u r in g  th e  m o n th  o f  D e c e m b e r  1 9 2 7 , t h e  la t e s t  
m o n th  f o r  w h ic h  d e t a i le d  f ig u r e s  a r e  a v a i la b le .  T h i s  r e ­
p r e s e n t s  a n  in c r e a s e  o f  $ 3 ,7 9 6 ,5 7 9  o r  2 7 .5  p e r  c e n t  o v e r  th e  
v a lu e  o f  im p o r t s  in  N o v e m b e r ,  a n d  w a s  $ 1 ,0 8 1 ,3 7 4 , o r  6 .5  
p e r  c e n t  g r e a t e r  t h a n  in  D e c e m b e r  1 9 2 6 . I n c r e a s e s  o v e r  
t h a t  m o n th  w e r e  s h o w n  in  im p o r t s  o f  c o f f e e ,  n e w s p r in t  
p a p e r ,  m o la s s e s ,  a n d  b u r la p s ,  b u t  d e c r e a s e s  w e r e  s h o w n  
in  so m e  o f  th e  o t h e r  im p o r t a n t  i t e m s .

T h e  v a lu e  o f  c o m m o d it ie s  e x p o r te d  t h r o u g h  th e  p o r t  
o f  N e w  O r le a n s  d u r in g  D e c e m b e r  1 9 2 7  w a s  $ 2 9 ,7 6 7 ,4 2 6 , 
g r e a t e r  b y  $ 8 9 1 ,8 6 8  o r  3 .1  p e r  c e n t  t h a n  in  N o v e m b e r ,  b u t  
s m a l le r  b y  31  p e r  c e n t  t h a n  th e  v a lu e  o f  e x p o r t s  t h r o u g h  
N e w  O r le a n s  in  D e c e m b e r  1 9 2 6 , w h ic h  a m o u n te d  to  $ 4 3 ,-  
2 0 1 ,1 4 8 . M o s t  o f  t h e  im p o r t a n t  i t e m s  e x p o r te d  d u r in g  
D e c e m b e r  1 9 2 7  s h o w e d  d e c r e a s e s  c o m p a re d  w it h  th e  s a m e  
m o n th  a  y e a r  e a r l ie r .

G r a in  E x p o r t s — N e w  O r le a n s  

T h e  e x p o r t  m o v e m e n t  o f  w h e a t  a n d  c o r n  w a s  g r e a t e r  
in  F e b r u a r y  1 9 2 8  t h a n  a  y e a r  a g o , b u t  s m a l l  d e c r e a s e s  
a r e  s h o w n  in  th e  m o v e m e n t  o f  o a t s  a n d  r y e .  F o r  th e  
s e a s o n , J u l y  t h r o u g h  F e b r u a r y ,  w h e a t  a n d  r y e  s h o w  in ­
c r e a s e s  o v e r  th e  p r e v io u s  s e a s o n , b u t  c o r n  a n d  o a t s  m o v e d  
in  s m a l le r  v o lu m e . F i g u r e s  f o r  th e  m o n th  a n d  t h e  s e a s o n  
a r e  s h o w n  in  th e  t a b le :

Season July-February  
Feb. 1928 Feb. 1927 1928 1927

W heat, bushels...... 460,207 328,803 7,521,454 6,846,771
Corn, bushels______  1,045,211 436,707 2,271,404 3,019,635
Oats, bushels............  80,878 81,378 647,901 797,684
Rye, bushels________  200,468 205,714 668,388__________ 291,428

Total................. 1,786,764 1,052,602 11,109,147 10,955,518

B U I L D I N G

P e r m i t s  is s u e d  d u r in g  F e b r u a r y  f o r  t h e  c o n s t r u c t io n  
o f  b u i ld in g s  w it h in  th e  c o r p o r a t e  l im it s  o f  t w e n t y  r e g u la r ­
l y  r e p o r t in g  c i t i e s  in  th e  s ix t h  d i s t r i c t  t o t a le d  $ 7 ,8 6 5 ,7 0 4 ,  
a n  in c r e a s e  o f  5 .3  p e r  c e n t  o v e r  th e  J a n u a r y  t o t a l ,  b u t
2 3 .1  p e r  c e n t  s m a l le r  t h a n  f o r  F e b r u a r y  1 9 2 7 .0 n ly  s i x  o f  
t h e s e  r e g u l a r l y  r e p o r t in g  c i t i e s  s h o w e d  in c r e a s e s  in  F e b ­
r u a r y  o v e r  th e  c o r r e s p o n d in g  m o n th  a  y e a r  a g o , w h i le  
f o u r t e e n  r e p o r t e d  d e c r e a s e s .  T h e  in d e x  n u m b e r  o f  p e r m it s  
is s u e d  a t  th e  t w e n t y  c i t i e s  d u r in g  F e b r u a r y ,  b a s e d  u p o n  
th e  m o n t h ly  a v e r a g e  f o r  t h e  t h r e e - y e a r  p e r io d  1 9 2 3 -2 5  a s  
r e p r e s e n t e d  b y  1 0 0 , w a s  6 9 .9 , c o m p a r e d  w it h  6 6 .4  f o r  J a n ­
u a r y ,  a n d  w it h  9 0 .9  f o r  F e b r u a r y  l a s t  y e a r ,  In d e x  n u m ­
b e r s  f o r  th e  F e d e r a l  r e s e r v e  b a n k  a n d  b r a n c h  c i t i e s  a r e  
s h o w n  o n  p a g e  8 , a n d  f ig u r e s  f o r  th e  o t h e r  f i f t e e n  c i t i e s  
a r e  g r o u p e d  u n d e r  “ O t h e r  C i t i e s . ”

C o n t r a c t s  a w a r d e d  d u r in g  F e b r u a r y  in  th e  37  s t a t e s  
e a s t  o f  th e  R o c k y  M o u n t a in s ,  t o t a le d  $ 4 6 5 ,3 3 1 ,3 0 0 , a n  in ­
c r e a s e  o f  8 .9  p e r  c e n t  o v e r  th e  t o t a l  o f  $ 4 2 7 ,1 6 8 ,7 0 0  f o r  
J a n u a r y ,  a n d  17 .8  p e r  c e n t  g r e a t e r  t h a n  t h e  t o t a l  o f  $ 3 9 4 ,-  
8 6 9 ,5 0 0  f o r  F e b r u a r y  1 9 2 7 . F i g u r e s  f o r  th e  s ix t h  F e d e r a l  
r e s e r v e  d i s t r i c t  in d ic a t e  a  t o t a l  o f  a w a r d s  a m o u n t in g  to  
$ 2 2 ,3 0 1 ,2 3 8 , in  F e b r u a r y  19 2 8  c o m p a r e d  w it h  $ 2 7 ,6 9 6 ,1 9 7  
in  J a n u a r y ,  a n d  w it h  $ 3 1 ,9 2 7 ,8 0 1  in  F e b r u a r y  a  y e a r  a g o .

I n  t h e  t a b le  a r e  s h o w n  t h e  n u m b e r  a n d  v a lu e  o f  p e r ­
m it s  i s s u e d  a t  r e p o r t in g  c i t i e s ,  a n d  c o m p a ra t iv e , f ig u r e s  
f o r  th e  c o r r e s p o n d in g  m o n th  a  y e a r  a g o .

x-eu. x»i£,o reo . *jnange
Alabama No. Value No. Value in value

Anniston --------------  15 $ 14,650 20 $ 28,870 —  49.3
Birmingham ---------  548 2,214,229 513 1,774,134 +  24.8
Mobile .........................  55 82,414 64 116,042 —  29.0
Montgomery _________  168 180,653 80 40,550 +345.5

Florida
Jacksonville ___________ 400 878,752 708 1,318,835 —  33.3
Miami ....................... . 221 181,760 538 1,163,911 —  84.4
Orlando _______________  87 111,549 130 159,979 —  30.3
Pensacola ______ 58 86,400 62 98,000 — 11.8
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Tampa __________________  315 155,830
*Lakeland _____________ 8 43,850
•M iami Beach _________  25 260,500

Georgia
Atlanta _______________ 344 1,119,254
Augusta ________________  131 74,573
Columbus _______________  71 101,086
Macon __________________  134 110,443
Savannah ______________ 54 164,360

Louisiana
New O rleans_________  221 1,115,294
Alexandria ____________  74 74,539

Tennessee
Chattanooga _________  239 220,2D5
Johnson City ______ 11 195,700
Knoxville ______________ 179 494,376
Nashville ____________  241 289,603

Total 20 Cities ________  3,569 $7,865,704 4,
Index No. ________  ___ _____  69.9
*Not included in totals or index numbers.

401
38

138
42

129
40

184
96

319 
13 

148 
237 
230 $1

525,890
99,700

1,070,201
85,328

111,837
157,520
105,060

2,000,287
92,931

520,853
22,975

490,806
340,561

0,224,570
90.9

—  70.4
—  56.0

+  4.6
—  12.6
—  9.7
—  29.9 
+  56.4

—  44.2
—  19.8

—  57.7 
+  751.8 
+  0.7
—  15.0
—  23.1

L U M B E R

R e p o r t s  t h r o u g h  th e  p r e s s ,  a n d  s t a t i s t i c s  c o m p ile d  b y  
th e  S o u t h e r n  P in e  A s s o c ia t io n  in d ic a t e  t h a t  in  s p it e  o f  
th e  a d v e r s e  e f f e c t s  o f  b a d  w e a t h e r  d u r in g  F e b r u a r y  a n d  
e a r ly  M a r c h ,  a c t iv i t y  in  t h e  lu m b e r  in d u s t r y  c o n t in u e s  
f a i r l y  a c t iv e ,  o p e r a t in g  t im e  o f  r e p o r t in g  m i l l s  w a s  s l ig h t ­
l y  a b o v e  n o r m a l d u r in g  F e b r u a r y ,  a n d  o r d e r s  c o n t in u e  to  
e x c e e d  o u tp u t . P r e l i m i n a r y  r e p o r t s  r e c e iv e d  u p  to  t h e  
m id d le  o f  M a r c h  b y  th e  S o u t h e r n  P in e  A s s o c ia t io n  f r o m  
1 1 4  m i l l s  in d ic a t e  a  v o lu m e  o f  p r o d u c t io n  in  F e b r u a r y  
a m o u n t in g  to  a b o u t  2 8 3  m i l l io n  f e e t ,  o r d e r s  a m o u n t in g  
to  m o r e  t h a n  2 8 5  m i l l io n  f e e t ,  a n d  s h ip m e n t s  a m o u n t in g  
to  a b o u t  2 8 0  m i l l io n  f e e t ,  a s  in d ic a t e d  in  t h e  t a b le  b e lo w .  
O r d e r s  f o r  t h e  m o n t h  e x c e e d e d  p r o d u c t io n  b y  a  l i t t l e  le s s  
t h a n  o n e  p e r  c e n t ,  a n d  s h ip m e n t s  b y  a b o u t  tw o  p e r  c e n t .  
I n  J a n u a r y  o r d e r s  o f  r e p o r t in g  m i l l s  e x c e e d e d  t h e i r  o u t ­
p u t  b y  14  p e r  c e n t ,  w h i le  in  F e b r u a r y  a  y e a r  a g o  o r d e r s  
w e r e  2 .1  p e r  c e n t  le s s  t h a n  o u tp u t . A c t u a l  p r o d u c t io n  d u r ­
in g  F e b r u a r y  b y  th e  1 1 4  r e p o r t in g  m i l l s  w a s  4 .2  p e r  c e n t  
b e lo w  t h e  t h r e e - y e a r  a v e r a g e  o f  t h e s e  s a m e  m i l l s ,  a n d  
s t o c k s  o n  h a n d  a t  t h e  e n d  o f  F e b r u a r y  w e r e  7 .6  p e r  c e n t  
g r e a t e r  t h a n  t h e  t h r e e - y e a r  a v e r a g e  s t o c k s  h e ld  b y  th e  
s a m e  m i l l s .  P r e l i m i n a r y  f ig u r e s  f o r  F e b r u a r y ,  w i t h  s im i ­
l a r  f ig u r e s  f o r  J a n u a r y  a n d  f o r  F e b r u a r y  a  y e a r  a g o , a r e  
s h o w n  in  t h e  t a b le :

(feet) Feb. 1928 Jan . 1928 Feb. 1927
114 m ills 109 m ills 130 m ills

Orders ____________________________________  285,240,090 314,012,267 271,330,645
Shipments _______________________________ 279,914,970 281,452,283 251,417,649
Production ________________ ______________ 282,977,509 275,598,040 277,208,001
Three-Year average production_____ 295,320,778 293,850,958 326,604,182
Stocks, end of month_______________ 799,710,975 802,558,825 862,661,854
Three-year average stocks______ ___ _ 743,410,994 739,711,017 838,989,173
Unfilled orders, end of month_____  241,033,920 235,991,920 219,205,180

T E X T I L E S

C o t t o n  A n a l y s i s  o f  t h e  m o n t h ly  s t a t e m e n t
C o n s u m p t io n  c o m p ile d  a n d  p u b l is h e d  b y  th e  U n it e d

S t a t e s  C e n s u s  B u r e a u  in d ic a t e s  c u r ­
t a i lm e n t  in  t e x t i le  a c t iv i t y  in  th e  c o t to n - g r o w in g  s t a t e s  
d u r in g  F e b r u a r y ,  b u t  a  s l ig h t  in c r e a s e  in  c o n s u m p t io n  
a n d  in  t h e  n u m b e r  o f  a c t iv e  s p in d le s ,  in  o t h e r  s t a t e s .  F e b ­
r u a r y  c o n s u m p t io n  in  th e  U n i t e d  S t a t e s ,  s h o w n  in  th e  
ta b le  b e lo w , w a s  1 .5  p ep  c e n t  le s s  t h a n  in  J a n u a r y ,  a n d  
2 .7  p e r  c e n t  le s s  t h a n  in  F e b r u a r y  1 9 2 7 . S t o c k s  d e c lin e d  
c o m p a r e d  w it h  b o th  o f  th o s e  p e r io d s .  E x p o r t s  in  F e b r u a r y  
w e r e  12 .9  p e r  c e n t  s m a l le r  t h a n  in  J a n u a r y ,  a n d  3 7 .2  p e r  
c e n t  s m a l le r  t h a n  ir i  F e b r u a r y  l a s t  y e a r .  A c t iv e  s p in d le s  
d e c lin e d  1 0 ,8 6 4  in  n u m b e r  c o m p a r e d  w it h  J a n u a r y ,  a n d  
1 ,1 8 6 ,2 6 8  c o m p a r e d  w it h  F e b r u a r y  19 2 7 .

F i g u r e s  f o r  th e  c o t to n - g r o w in g  s t a t e s  in d ic a t e  t h a t  
F e b r u a r y  c o n s u m p t io n  in  t h e s e  s t a t e s  w a s  2 .1  p e r  c e n t  
s m a l le r  t h a n  in  J a n u a r y ,  b u t  1 .1  p e r  c e n t  g r e a t e r  t h a n  in  
F e b r u a r y  a  y e a r  a g o . T h e  n u m b e r  o f  s p in d le s  a c t iv e  in  
th e  c o t to n - g r o w in g  s t a t e  in  F e b r u a r y  w a s  s m a l le r  b y  2 7 ,-  
3 4 6  t h a n  in  J a n u a r y ,  b u t  w a s  2 9 7 ,7 4 0  g r e a t e r  t h a n  in  F e b ­
r u a r y  1 9 2 7 . T h e  C e n s u s  B u r e a u ’s s t a t e m e n t  in d ic a t e s  t h a t  
in  F e b r u a r y  74 .9  p e r  c e n t  o f  th e  t o t a l  c o n s u m p t io n  o f  
c o t to n  w a s  in  th e  c o t to n - g r o w in g  s t a t e s ,  c o m p a r e d  w it h  
7 5 .4  p e r  c e n t  in  J a n u a r y ,  a n d  w it h  7 2 .1  p e r  c e n t  in  F e b ­
r u a r y  a  y e a r  a g o .

U N IT E D  S T A T E S  (Bales)
Feb. 1928 Jan . 1928 Feb. 1927
573,810 582,417 589,513
56,153 54,471 61,285 

Stocks in  Consuming Establishm ents:
L i n t ___________________________ 1,668,650 1,706,893 1,931,794
L i n t e r s ________________________ 233,662 228,436 195,841

Cotton Consumed:
L in t  _________________
L in ters

Stocks in Public Storage and at Compresses:
L in t  ________________________
L in te rs  _____________________

Exports _________________________
Imports _______ ___________________
Active Spindles ______________

4,312,929 5,014,029 5,453,313
63,599 57,690 72,322

634,890 728,935 1,010,507
38,200 41,445 39,702

31,687,012 31,697,876 32,873,280
ing States (Bales)

Feb. 1928 Jan . 1928 Feb. 1927
429,713 438,977 425,164

1,124,955 1,170,909 1,309,215

3,998,439 4,708,667 5,078,237
17,843.812 17,871,158 17,546,072

Cotton Consumed ____________
Stocks in  Consuming

Establishm ents __________
Stocks in Public Storage

and at Compresses_______
Active Spindles ________________

C o t t o n  C lo t h  C o n f id e n t ia l  r e p o r t s  w e r e  r e n d e r e d  to  
th e  F e d e r a l  R e s e r v e  B a n k  o f  A t l a n t a  

b y  c o t to n  m i l l s  in  th e  s i x t h  d i s t r i c t  w h ic h  d u r in g  F e b r u a r y  
p ro d u c e d  2 8 .8  m i l l io n  y a r d s  o f  c lo t h ,  a n  o u t p u t  2 .1  p e r  c e n t  
s m a l le r  t h a n  in  J a n u a r y ,  b u t  4 .3  p e r  c e n t  g r e a t e r  t h a n  in  
F e b r u a r y  a  y e a r  a g o . A s  in d ic a t e d  in  t h e  t a b le  b e lo w , s h ip ­
m e n t s  a n d  th e  n u m b e r  o f  w o r k e r 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 ,  u n f i l le d  o r d e r s  a n d  s t o c k s  d e c lin e d , w h i le  
c o m p a r e d  w i t h  F e b r u a r y  1 9 2 7 , s h ip m e n t s ,  o r d e r s  a n d  u n ­
f i l le d  o r d e r s  s h o w  d e c r e a s e s ,  a n d  s t o c k s  o n  h a n d  a n d  n u m ­
b e r  o f  w o r k e r s  in c r e a s e d .  P e r c e n t a g e  c o m p a r is o n s  o f  r e ­
p o r te d  f ig u r e s  f o l lo w .

Feb. 1928 Compared w ith :

Production _________
Shipments ___________
Orders booked______
Unfilled orders ____
Stocks on hand_____
Number on payroll-

Jan . 1928 
—  2.1 
+  5.0 
— 33.8 
— 10.7 
—  1.8 
+  0.4

Feb. 1927 
+  4.3
—  6.9
—  5.3 
— 24.1 
+  51.3 
+  1.6

C o t t o n  Y a r n  R e p o r t s  f o r  F e b r u a r y  w e r e  r e n d e r e d
to  th e  F e d e r a l  R e s e r v e  B a n k  o f  A t l a n t a  

b y  m i l l s  w h ic h  m a n u f a c t u r e d  a b o u t  6 .9  m i l l io n  p o u n d s  o f  
y a r n ,  a n  o u t p u t  1 .8  p e r  c e n t  g r e a t e r  t h a n  in  J a n u a r y ,  a n d  
1.2  p e r  c e n t  g r e a t e r  t h a n  in  F e b r u a r y  a  y e a r  a g o . S h ip ­
m e n t s  a n d  o r d e r s  in c r e a s e d  o v e r  J a n u a r y ,  b u t  u n f i l le d  
o r d e r s ,  s t o c k s  a n d  n u m b e r  o f  w o r k e r s  d e c r e a s e d . C o m ­
p a r e d  w it h  F e b r u a r y  1 9 2 7 , s h ip m e n t s ,  u n f i l le d  o r d e r s ,  
a n d  n u m b e r  o f  w o r k e r s  s h o w  d e c r e a s e s ,  b u t  o r d e r s  a n d  
s t o c k s  s h o w  in c r e a s e s .

Feb. 1928 Compared w ith : 
Jan . 1928 Feb. 1927

--------------- +  1.8 +  1.2
______________  +  4.7 —  1.9
--------------- +22.0 +  9.8
_______________ —  5.5 — 21.3
______________  —  1.1 +31.2
______________  —  0.9 —  0.2

P r o d u c t io n ,  s h ip m e n t s  a n d  s t o c k s  o f  
h o s ie r y  in c r e a s e d  in  F e b r u a r y ,  c o m ­

p a r e d  w it h  J a n u a r y ,  w h i le  o r d e r s ,  u n f i l le d  o r d e r s  a n d  c a n ­
c e l la t io n s  d e c lin e d ,  a s  in d ic a t e d  in  f ig u r e s  r e p o r t e d  to  th e  
U n it e d  S t a t e s  C e n s u s  B u r e a u  b y  3 4  id e n t ic a l  e s t a b l i s h ­
m e n t s ,  s h o w n  in  t h e  t a b le  b e lo w :

Production ____________
Shipments _____________
Orders booked _______
Unfilled orders ______
Stocks on hand _____
Number on payroll

H o s ie r y

Production ______
Shipments ________
Stocks on hand-
Orders booked___
Cancellations ___
Unfilled orders__

(Dozen P airs)
Feb. 1928 Jan . 1928

688,146
662,705

1,754,012
539,855

34,916
875,925

684,765
656,170

1,696,373
599,736

44,370
1,008,540

CO TT O N  S E E D  A N D  CO TT O N  S E E D  P R O D U C T S

Cotton Seed, tons: 1928
Received at M ills _____  1,379,761
Crushed __________________  1,248,870
On Hand Feb. 29_____  157,355

Production:
Crude Oil, lbs__________ 404,585,766
Cake and Meal tons____ 539,749
Hulls, tons ______________ 361,811
Linters, bales _______ ___ 222,776

Stocks, Feb. 29:
Crude O il, lbs__________  36,730,481
Cake and Meal, tons____ 54,024
Hulls, tons ______________ 27,851
Lin ter, bales ____________  41,853

Sixth D istrict*  
Aug. 1 to Feb. 29 

1927
1,787,894 
1,563,792 

232,033

United States 
Aug. 1 to Feb. 29 

1928 1927
4,428,736 5,751,008 
4,028,065 4,949,561 

489,955 818,715

490,757,982 1,262,036,719 1,473,253,608
671,475 
471,273 
247,232

26,856,897
56,724
55,402
49,519

1,796,268
1,143,133

747,092
**

128,015,070
170,827
151,091
155,307

2,215,770
1,442,344

804,683
**

95,142,633
152,147
229,307
192,848

* Georgia, Alabam a, Louisiana and Mississippi.
**Not including stocks held by refining and m anufacturing establish­
ments, and in transit to refiners and consumehs.

C O A L

A c c o r d in g  to  s t a t i s t i c s  c o m p ile d  b y  t h e  U n i t e d  S t a t e s  
B u r e a u  o f  M in e s ,  t h e  o u t p u t  o f  b it u m in o u s  c o a l  in  th e  
U n it e d  S t a t e s  d u r in g  F e b r u a r y  1 9 2 8  w a s  s m a l le r  t h a n  in  
J a n u a r y  o r  in  F e b r u a r y  a  y e a r  a g o . T h e , d e c lin e  in  F e b ­
r u a r y  c o m p a r e d  w it h  t h e  p r e c e d in g  m o n t h ,  w a s  h o w e v e r ,  
s m a l le r  t h a n  a t  t h e  s a m e  t im e  o f  o t h e r  r e c e n t  y e a r s .  F e b -Digitized for FRASER 

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



M O N T H L Y  R E V IE W 1

r u a r y  o u t p u t  t o t a le d  4 1 ,3 5 1 ,0 0 0  t o n s ,  c o m p a r e d  w it h  4 4 ,-
2 0 8 ,0 0 0  t o n s  p ro d u c e d  in  J a n u a r y ,  a n d  w i t h  5 2 ,9 0 4 ,0 0 0  t o n s  
in  F e b r u a r y  1 9 2 7 . W e e k ly  f ig u r e s  f o r  t h e  U n i t e d  S t a t e s  
a s  a  w h o le ,  a n d  f o r  A la b a m a  a n d  T e n n e s s e e ,  t h e  c o a l  
p r o d u c in g  s t a t e s  o f  t h i s  d i s t r i c t ,  in d ic a t e  t h a t  c u r r e n t  
w e e k ly  p r o d u c t io n  c o n t in u e s  a t  a  lo w e r  le v e l  t h a n  a t  t h e  
s a m e  t im e  a  y e a r  a g o . T h e  w e e k ly  f ig u r e s  c o m p ile d  b y  
th e  B u r e a u  o f  M in e s  in d ic a t e  t h a t  p r o d u c t io n  d u r in g  t h e  
w e e k  e n d e d  F e b r u a r y  2 5 , w h ic h  in c lu d e d  W a s h in g t o n ’s  
b i r t h d a y ,  w a s  g r e a t e r  t h a n  f o r  a n y  o t h e r  w eek- i n  F e b ­
r u a r y ,  a n d  t h e  B u r e a u ’s  s t a t e m e n t  in d ic a t e s  t h a t  a v e r a g e  
t im e  w o r k e d  o n  F e b r u a r y  2 2  a m o u n te d  to  a b o u t  n in e -  
t e n t h s  o f  a  n o r m a l w o r k in g  d a y .

I n  t h e  t a b le  a r e  s h o w n  w e e k ly  f ig u r e s  f o r  t h e  U n i t e d  
S t a t e s ,  a n d  f o r  A la b a m a  a n d  T e n n e s s e e ,  f o r F e b r u a r y  t h is  
y e a r  a n d  f o r  c o r r e s p o n d in g  w e e k s  in  1 9 2 7 .

(000 Omitted)
United States Alabam a Tennessee

Week End ed : 1928 1927 1928 1927 1928 1927
February 4 _____________  10,105 13,583 332 523 108 137
February 11____________  9,749 13,487 333 508 116 132
February 18____________  9,374 13,193 315 493 115 129
February 25______ _____  10,117 12,763 343 484 126 131
M arch 3__________________  10,036 13,262 339 482 115 129
March 10_______________  10,422 13,778 344 479 120 133

I R O N

A c c o r d in g  to  s t a t i s t i c s  c o m p ile d  a n d  p u b l is h e d  b y  
t h e  I r o n  A g e ,  t h e  p r o d u c t io n  o f  p ig  i r o n  in  t h e  U n i t e d  
S t a t e s  d u r in g  F e b r u a r y  a m o u n te d  to  2 ,9 0 0 ,1 2 6  t o n s ,  g r e a t ­
e r  b y  3 0 ,3 6 5  t o n s  t h a n  t h e  o u t p u t  in  J a n u a r y ,  b u t  4 0 ,5 5 3  
t o n s  s m a l le r  t h a n  p r o d u c t io n  in  F e b r u a r y  l a s t  y e a r .  F e b ­
r u a r y  p r o d u c t io n  w a s  a t  t h e  r a t e  o f  1 0 0 ,0 0 4  t o n s  p e r  d a y ,  
c o m p a r e d  w i t h  a  d a i l y  r a t e  o f  9 2 ,5 7 3  t o n s  in  J a n u a r y ,  a n d  
l a r g e r  t h a n  f o r  a n y  m o n t h  s in c e  J u n e  l a s t  y e a r .  I n  F e b ­
r u a r y  1 9 2 7  t h e  a v e r a g e  d a ily ! r a t e  w a s  1 0 5 ,0 2 4  t o n s .  T h e  
in d e x  n u m b e r  o f  p ig  i r o n  p r o d u c t io n  in  F e b r u a r y  w a s  9 7 .1  
c o m p a r e d  w i t h  9 6 .1  in  J a n u a r y ,  a n d  w i t h  9 8 .4  in  F e b ­
r u a r y  l a s t  y e a r .  D u r in g  F e b r u a r y  e ig h t  f u r n a c e s  
w e r e  b lo w n  in ,  a n d  s i x  w e r e  s h u t  d o w n , r e s u l t in g  i n  a  g a in  
o f  t w o  f u r n a c e s .  I n  J a n u a r y  t h e r e  w a s  a  g a in  o f  16  in  t h e  
n u m b e r  o f  f u r n a c e s  a c t iv e .  O n  m a r c h  1 t h e r e  w e r e  1 8 7  
f u r n a c e s  a c t iv e ,  c o m p a r e d  w i t h  18 5  a  m o n t h  e a r l i e r ,  a n d  
w it h  2 1 7  a c t iv e  o n  M a r c h  1 l a s t  y e a r .

P r o d u c t io n  o f  p ig  i r o n  in  A la b a m a  d u r in g  F e b r u a r y  
a m o u n te d  to  2 0 7 ,1 0 8  t o n s ,  c o m p a r e d  w i t h  2 2 4 ,1 3 2  t o n s  in  
J a n u a r y ,  a n d  w i t h  2 3 6 ,7 8 6  to n s  in  F e b r u a r y  l a s t  y e a r .  T h e  
in d e x  n u m b e r  o f  F e b r u a r y  p r o d u c t io n  in  A la b a m a  w a s  
8 9 .2 , c o m p a r e d  w it h  9 6 .5  in  J a n u a r y ,  a n d  w it h  1 0 2 .0  in  
F e b r u a r y  1 9 2 7 . T h e  F e b r u a r y  o u t p u t  i s  t h e  s m a l le s t  in  
t o t a l  n u m b e r  o f  t o n s  p ro d u c e d  r e p o r t e d  f o r  a n y  m o n th  
s in c e  S e p te m b e r  1 9 2 2 . O n e  f u r n a c e  w a s  b lo w n  in  d u r in g  
F e b r u a r y  a n d  o n e  b lo w n  o u t , le a v in g  17  a c t iv e  o n  M a r c h
1 , c o m p a r e d  w it h  2 2  a c t iv e  a t  t h e  s a m e  t im e  a  y e a r  a g o .  
P r e s s  r e p o r t s  in d ic a t e  t h a t  so m e  b u s in e s s  h a s  b e e n  b o o k e d  
f o r  t h e  s e c o n d  q u a r t e r ,  b u t  m o s t ly  in  s m a l l  t o n n a g e  lo t s .  
T h e  p r ic e  c o n t in u e s  a t  $ 1 6 .0 0  p e r  to n . S h ip m e n t s  c o n t in u e  
c lo s e  to  p r o d u c t io n .

U n f i l le d  O r d e r s — U .  S .  S t e e l

U n f i l le d  o r d e r s  r e p o r t e d  t h r o u g h  t h e  p r e s  b y  t h e  
U n it e d  S t a t e s  S t e e l  C o r p o r a t io n  a t  t h e  e n d  o f  F e b r u a r y  
a m o u n te d  to  4 ,3 9 8 ,1 8 9  t o n s ,  a  g a in  o f  1 2 2 ,2 4 2  t o n s  c o m ­
p a r e d  w i t h  t h e  t o t a l  o f  4 ,2 7 5 ,9 4 7  a t  t h e  e n d  o f  J a n u a r y ,  
a n d  m o r e  t h a n  8 0 0 ,0 0 0  g r e a t e r  t h a n  a t  t h e  e n d  o f  F e b ­
r u a r y  l a s t  y e a r .  T h e  t o t a l  f o r  F e b r u a r y  t h i s  y e a r  is ; t h e  
l a r g e s t  r e p o r t e d  s in c e  F e b r u a r y  1 9 2 6 .

N A V A L  S T O R E S

S e a s o n a l  d e c lin e s  w e r e  s h o w n  in  b o th  r e c e ip t s  a n d  
s t o c k s  o f  t u r p e n t in e  a n d  r o s in  in  F e b r u a r y ,  c o m p a r e d  w it h  
p r e c e d in g  m o n t h s .  R e c e ip t s  o f  t u r p e n t in e  in  F e b r u a r y  d e ­
c l in e d  41  p e r  c e n t  c o m p a r e d  w it h  J a n u a r y  r e c e ip t s ,  a n d  
w e r e  11 p e r  c e n t  s m a l le r  t h a n  r e c e ip t s  o f  t u r p e n t in e  
in  F e b r u a r y  a  y e a r  a g o . R o s in  r e c e ip t s  in  F e b r u a r y  d e ­
c l in e d  2 5 .8  p e r  c e n t  c o m p a r e d  w it h  J a n u a r y ,  b u t  w e r e  3 8  
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  o f  t u r p e n t in e  o n  
h a n d  a t  t h e  e n d  o f  F e b r u a r y  w e r e  1 4  p e r  c e n t  s m a l le r  
t h a n  a  m o n th  e a r l ie r ,  b u t  w e r e  5 4 .6  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 , a n d  s u p p lie s  o f  r o s in  a t  th e  e n d  o f  F e b r u a r y  
w e r e  2 0 .6  p e r  c e n t  s m a l le r  t h a n  a t  thej e n d  o f  J a n u a r y  
b u t  7 .7  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 . O n ly  t w ic e ,  in  
1 9 2 0  a n d  1 9 2 2 , d u r in g  t h e  p a s t  t w e lv e  y e a r s ,  h a v e  F e b ­
r u a r y  r e c e ip t s  o f  t u r p e n t in e  b e e n  s m a l le r  t h a n  th o s e  in  
F e b r u a r y  t h i s  y e a r .  T u r p e n t in e  a n d  r o s in  r e c e ip t s  f o r  t h e  
n a v a l  s t o r e s  y e a r  to  d a te  ( A p r i l - F e b r u a r y ) ,  h o w e v e r ,  h a v e  
b e e n  g r e a t e r  t h a n  f o r  t h e  c o r r e s p o n d in g  p a r t  o f  a n y  o f  
th e  l a s t  te n  y e a r s .  S t o c k s  o f  t u r p e n t in e  a t  t h e  e n d  o f  
F e b r u a r y  w e r e  l a r g e r  t h a n  a t  t h e  s a m e  t im e  o f  a n y  y e a r  
s in c e  1 9 1 9 , a n d  s u p p lie s  o f  r o s in  w h ile  l a r g e r  t h a n  a  y e a r  
a g o , w e r e  s m a l le r  t h a n  a t  t h e  e n d  o f  F e b r u a r y  o f  a n y  
o t h e r  y e a r  s in c e  1 9 2 0 . P r e s s  r e p o r t s  in d ic a t e  t h a t  t h e  
m a r k e t  w a s  d u l l  t h r o u g h  F e b r u a r y ,  b u t  t h a t  t h e r e  h a s  
b e e n  so m e  in t e r e s t  e x h ib it e d  in  th e  e a r ly  p a r t  o f  M a r c h ,  
a n d  so m e  s a le s  o f  f u t u r e s ,  a lth o u g h  n o t  in  la r g e  v o lu m e .  
P r i c e s  o f  b o th  c o m m o d it ie s  h a v e  P u n c t u a t e d  w i t h in  a  n a r ­
r o w  r a n g e  b e tw e e n  th e  m id d le  o f  F e b r u a r y  a n d  t h e  m id d le  
o f  M a r c h .  R e c e ip t s  a n d  s t o c k s  a t  th e  t h r e e  p r in c i p a l  m a r ­
kets! o f  th e  d i s t r i c t ,  w i t h  c o m p a r is o n s ,  a r e  s h o w n  in  t h e  
ta b le .

Receipts— Turpentine Feb. 1928 Jan . 1928 Feb. 1927
Savannah ................................... ................ 1,754 3,617 2,057
Jacksonville ....... ......... ....... .... .......... ......  2,026 2,943 2,174
Pensacola ....... .......... -....... ...... . 788 1,204 907

To ta l.................. ......... .. 4,568 7,764 5,138
Receipts— Rosin

Savannah __________________ 12,027 18,811 10,509
Jacksonville .................... . ...............  13,778 18,356 7,076
Pensacola ........ .....-................... ............. 4,744 3,993 4,542

T o ta l............. ..................... ....... 30,549 41,160 22,127
Stocks— Turpentine

Savannah ________________ ______ ............. .. 17.875 21,356 8,130
Jacksonville ____ ________ _______ .... ..........  27,477 30,985 23,321
Pensacola .......... ........................ _____ ____  16,554 19,694 8,596

Total............... ........... . __________  61,906 72,035 40,047
Stocks— Rosin

Savannah _______________________ ................ 63,234 91,841 44,595
Jacksonville ____________________......... ......  84,298 94,891 74,408
Pensacola ----------------------- ____  11,521 13,530 28,632

Total.............................. ______ 159,053 200,262 147,635

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



8 M O N T H L Y  R E V IE W

M O N T H L Y  I N D E X  N U M B E R S

T h e  f o l lo w in g  in d e x  n u m b e r s ,  e x c e p t  a s  in d ic a t e d  o t h e r w is e ,  a r e  c o m p u te d  b y  t h e  F e d e r a l  R e s e r v e .  B a n k  
o f  A t l a n t a  m o n t h ly .  T h e  in d e x  n u m b e r s  o f  r e t a i l  a n d  w h o le s a le  t r a d e  a r e  b a s e d  u p o n  s a le s  f ig u r e s  r e p o r t e d  c o n ­
f id e n t ia l l y  b y  r e p r e s e n t a t iv e  f i r m s  in  th e  l in e s  o f  t r a d e  in d ic a t e d ,  a n d  t h e  o t h e r  s e r ie s  o f  in d e x  n u m b e r s  a r e  b a s e d  
u p o n  f ig u r e s  r e p o r t e d  to  th e  b a n k  o r  c u r r e n t ly  a v a i la b le  t h r o u g h  th e  d a i ly  o r  t r a d e  p r e s s .  T h e s e  in d e x  n u m b e r s  h a v e  
r e c e n t ly  b e e n  r e v is e d  a n d , e x c e p t  a s  in d ic a t e d  in  t h e  f o o t - n o t e s ,  a r e  b a s e d  u p o n  t h e  m o n t h ly  a v e r a g e s  f o r  th e  t h r e e  
y e a r  p e r io d  1 9 2 3 -2 5  a s  r e p r e s e n t e d  b y  1 0 0 . T h i s  a f fo r d s  a  b r o a d e r  a n d  a  m o r e  r e c e n t  b a s e  p e r io d .

( D e p a r t m e n t  S t o r e s . ) D e c . J a n . F e b . D e c . J a n . F e b .

R E T A I L  T R A D E  6 T H  D I S T R I C T 1 9 2 7 1 9 2 8 1 9 2 8 1 9 2 6 1 9 2 7 1 9 2 7

A t l a n t a _________________________ ... 2 3 7 .1 1 0 4 .2 1 0 9 .0 1 8 0 .2 93 .8 9 3 .3

B i r m i n g h a m ______________________________________________ 1 9 4 .3 8 1 .0 1 0 0 .4 1 8 2 .7 7 9 .1 8 5 .9

C h a t t a n o o g a 1 5 0 .2 7 5 .5 6 7 .5 1 4 5 .0 7 7 .1 7 0 .7

N a s h v i l l e ______ 1 8 4 .4 7 6 .7 8 8 .8 1 6 3 .2 69 .6 8 1 .0

N e w  O r le a n s ________ 1 8 0 .7 8 5 .6 8 8 .1 1 8 4 .0 8 5 .7 9 0 .5

O t h e r  C i t i e s ________________ 19 6 .1 8 8 .7 9 3 .4 1 9 6 .6 9 5 .5 1 0 1 .8

D I S T R I C T __________________________________________________ 1 9 1 .0 8 5 .0 9 1 .2 1 8 1 .0 8 7 .0 8 8 .0

R E T A I L  T R A D E  U .  S .  ( 1 )
D e p a r t m e n t  S t o r e s ___________________________ _ 186 8 8 .1 1 8 4 89 83

M a i l  O r d e r  H o u s e s __________________________ 180 1 1 2 .8 166 11 4 1 0 7

C h a in  S t o r e s :
G r o c e r y _________ 4 5 0 4 1 8 .4 3 7 3 3 4 7 3 3 2

5 & 10 C e n t ___________________________________ 511 1 8 9 .8 46 6 1 7 7 191

D r u g ________________ ___________________ _____ . .. 279 2 2 8 .4 261 209 201

C ig a r . .  __________________________ _________ _____ 21 5 1 2 5 .3 2 2 2 13 4 1 3 7

S h o e _________  ____________________________ 2 3 4 1 1 1 .4 2 1 5 1 06 110

M u s i c _______________________ ________ -  . .  . . 176 9 6 .5 2 2 3 94 98
C a n d y -------------------------- ------------------------------ 309 1 8 7 .6 3 0 3 17 8 194

W H O L E S A L E  T R A D E  6 T H  D I S T R I C T
G r o c e r i e s ___________ _________________________  __________ 8 6 .4 8 5 .0 8 5 .8 9 6 .9 8 8 .4 8 5 .4

D r y  G o o d s  _______________________________________ ______ _ 6 4 .3 7 2 .6 8 0 .0 6 7 .3 7 3 .8 8 7 .0

H a r d w a r e _____________________ _____ ______ ______________ 9 2 .6 9 6 .4 8 1 .8 1 0 0 .3 9 9 .4 8 7 .2

F u r n i t u r e ___________________________________________________ 9 8 .8 8 0 .3 9 5 .1 8 9 .1 7 0 .3 7 6 .0

E l e c t r i c a l  S u p p l ie s  ___________________________________ 9 5 .7 75 .0 7 3 .2 1 4 7 .3 8 5 .5 85 .9

S h o e s ___________________________________________________________ 6 4 .7 6 9 .7 8 5 .8 7 6 .7 8 4 .9 9 6 .1

S t a t io n e r y  __________________________________________________ 8 4 .5 8 4 .0 9 0 .7 9 4 .1 8 3 .1 8 7 .7

D r u g s  __________________________________________________________ 11 0 .8 1 0 6 .6 1 0 0 .1 1 0 8 .8 1 0 0 .9 9 5 .9

T O T A L  ______________________________________________________ 87 .1 8 5 .9 8 4 .2 9 7 .2 8 8 .7 8 6 .5

W H O L E S A L E  P R I C E S  U .  S .  ( 2 )
F a r m  p r o d u c t s ________________________ __________ _________ 10 4 .4 106.1 1 0 4 .5 9 4 .9 9 6 .5 9 5 .4
F o o d s  _____________________________________________________ . 1 0 0 .7 9 8 .5 9 8 .7 1 0 0 .7 9 6 .9 95 .9
H id e s  a n d  le a t h e r  p r o d u c t s _______________________ 1 1 6 .9 1 2 1 .0 1 24 .1 1 0 0 .4 1 0 1 .0 1 0 0 .2
T e x t i l e  p r o d u c t s  _________________________________ 9 7 .2 9 6 .7 9 6 .6 9 5 .2 9 4 .3 9 4 .6
F u e l  a n d  l ig h t in g  ______________________ ____ _________ 8 2 .5 8 0 .8 8 1 .2 9 9 .4 9 7 .7 9 5 .8
M e t a ls  a n d  M e t a l  p r o d u c t s _______________________ 9 8 .4 9 8 .1 9 8 .3 1 0 0 .4 9 8 .8 9 8 .0
B u i ld in g  m a t e r ia l s  ...................................... 9 0 .4 9 0 .8 9 1 .0 9 9 .2 9 7 .5 9 6 .2
C h e m ic a ls  a n d  d r u g s __________________________________ 9 7 .2 9 6 .3 9 5 .8 9 8 .8 9 7 .6 9 7 .6
H o u s e f u r n is h in g  g o o d s  ______ ________ ______  - 9 8 .8 9 8 .6 9 8 .4 9 8 .8 9 7 .9 9 7 .9
M is c e l la n e o u s  ____________ __________ _____ ______________ 8 9 .0 8 9 .0 8 7 .3 89 .9 9 0 .3 9 0 .6
A L L  C O M M O D I T I E S  ............................. 9 6 .8 96 .3 96 .4 97 .9 9 6 .6 9 5 .9

B U I L D I N G  P E R M I T S  6 T H  D I S T R I C T
A t la n t a ___________________________________________ 4 6 .8 9 0 .2 7 2 .3 2 5 .1 6 8 .9 6 9 .2
B i r m in g h a m _________________________________________________ 1 5 7 .4 1 1 5 .2 1 4 9 .4 8 0 .9 1 2 2 .2 1 1 9 .7
J a c k s o n v i l l e _______________________________________  — 6 1 .7 9 4 .4 1 0 6 .8 1 2 1 .8 1 2 2 .0 16 0 .3
N a s h v i l l e _________________________________________  — 75 .1 6 1 .9 4 5 .7 7 7 .0 6 0 .3 5 3 .7
N e w  O r le a n s ___________________ __________ _______ 4 3 .0 6 5 .5 8 6 .6 4 4 .6 9 7 .8 1 5 5 .4

O t h e r  C i t i e s ______________________________________________ 5 3 .8 4 2 .9 4 1 .0 1 0 2 .8 7 0 .4 6 7 .9

D I S T R I C T  (2 0  c i t i e s ) ___________________  ________ 6 7 .0 6 6 .4 6 9 .9 8 2 .5 8 3 .4 9 0 .9

C O N T R A C T S  A W A R D E D  6 t h  D I S T R I C T 7 0 .7 7 8 .9 6 3 .5 8 0 .4 9 2 .5 9 1 .0
C O T T O N  C O N S U M E D :

U n it e d  S t a t e s .................. ...... ............... «... - 10 6 .9 1 1 4 .6 1 1 2 .9 1 1 9 .1 1 1 8 .9 1 1 6 .2
C o t t o n - G r o w in g  S t a t e s . .  ________________ — 1 1 6 .4 1 2 5 .7 1 2 3 .0 1 2 5 .9 12 5 .3 1 2 1 .8
A l l  O t h e r  S t a t e s _______________ ______ — 8 6 .1 9 0 .2 9 0 .7 1 0 4 .0 1 0 4 .9 1 0 3 .8

E x p o r t s  _________________________________________________ 1 2 4 .8 1 1 8 .6 1 0 3 .3 2 4 9 .1 1 8 1 .5 1 6 4 .4

P I G  I R O N  P R O D U C T I O N :
U n it e d  S t a t e s __________  _________ 9 0 .2 9 6 .1 9 7 .1 1 0 3 .5 1 0 3 .9 9 8 .4

A l a b a m a ....................................................................... . 9 8 .1 9 6 .5 8 9 .2 1 0 8 .9 1 0 6 .2 1 0 2 .0

U N F I L L E D  O R D E R S — U .  S .  S T E E L
C O R P O R A T I O N _________________ 8 3 .2 8 9 .5 9 2 .1 8 2 .9 7 9 .6 7 5 .3

( 1 )  C o m p ile d  b y  F e d e r a l  R e s e r v e  B o a r d .  D e p a r t m e n t  S t o r e  in d e x  n u m b e rs : a r e  b a s e d  u p o n  m o n t h ly  a v e r a g e  f o r  
1 9 2 3 -2 5 — 1 0 0 . M a i l  O r d e r  a n d  C h a in  S t o r e  in d e x  n u m b e r s  b a s e d  u p o n  m o n t h ly  a v e r a g e  f o r  1 9 1 9 — 1 0 0 .

( 2 )  C o m p i le d  b y  t h e  B u r e a u  o f  L a b o r  S t a t i s t i c s .  B a s e  1 9 2 6 — 1 00 .___________________________  .Digitized for FRASER 
http://fraser.stlouisfed.org/ 
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