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BUSINESS CONDITIONS IN THE UNITED STATES

Industrial production during March was in about the
same volume as in February and there was a seasonal
increase in the distribution of commodities. Wholesale
prices remained practically unchanged. During the past
month there have been increases in bank credit in use and
in member bank borrowing at the Federal Reserve Banks,
and open market rates have shown further advances.

Production Production of manufacturers was

maintained during March at the high
level reached in February, and the output of minerals also
showed little change. Production of passenger automobiles
and trucks during March totaled 413,000 the largest out-
put recorded for any month since August 1926, and pro-
duction schedules in automobile plants continued large
during April., Activity in the iron and steel industry was
also maintained at a high level during March and April,
and lumber production was in larger volume than a year
ago. Cotton and wool consumption declined in March, but
silk deliveries were the largest on record. There was some
decline in meat packing and in the production of sole
leather, and the output of boots and shoes in March
showed less than the usual seasonal increase. Mining of
bituminous coal decreased during March by less than the
usual seasonal amount, but as the result of a strike in
certain middle western mines, production in the early
weeks of April was considerably curtailed. Building con-
tracts awarded were smaller in March than a year ago,
while those for the first three weeks in April were in
about the same volume as in the corresponding period of
last year. As a result of large contracts during the first
two months of this year, total awards for the year to
April 20 exceeded those for the same period of 1927.
Contracts for residential buildings and for public works
have been especially large.

Trade Sales of wholesale firms increased
less than usual in March and were
somewhat smaller than in the same month of last year.

Sales of department stores, on the other hand, after allow-
ance is made for customary changes and the early date of
Easter, were about the same in March as in the preceding
month and in March 1927. Stocks of merchandise carried
in March by wholesale firms were larger while those of
department stores were smaller, than at this time last
year. The volume of freight car loadings showed more
than the usual seasonal increase, in March, but declined in
the first two weeks of April. Loadings continued smaller
than a year ago for all classes of commodities except
grains and live stocks.

The general level of wholesale com-
modity prices showed little change
in March, the index of the Bureau of Labor Statistics
declining slightly from 96.4 to 96 per cent of the 1926
average. There were decreases in the prices of live stock,
dairy products, meats, coal and rubber. Prices! of grains,
cattle, feed, cotton and steel, on the other hand, advanced.
During the first three weeks in April, there were further
substantial increases in the prices of grains and more
moderate advances in flour, hogs, cotton, and lumber
while prices of cattle and rubber declined.

Bank Credit Between March 21 and April 18 total

loans and investments of member
banks in leading cities increased by about $410,000,000
reaching the highest level on record. The advance was
largely in loans on securities which showed an increase
of nearly $380,000,000 and in April were close to the high
point of the first of the year. Loans for commercial pur-
poses continued the increase which began in February and
not withstanding a small decline during the last week of
the period were nearly $350,000,000 larger on April 18
than at the end of January.

The volume of reserve bank credit in use increased
by $180,000,000 during the five weeks ending April 25, re-
flecting increased reserve requirements of member banks
and a further net outflow of gold amounting to more than

(Continued on page 8)
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SIXTH DISTRICT SUMMARY

Seasonal increases in trade, both at retail and whole-
sale, and in prospective building as reflected in statis-
ties of building permits, and a larger demand for credit,
are indicated in statistics compiled for March and early
April. The volume of sales in March by report-

ing  department stores throughout the district
reached a level higher than for the same month
of any of the past seven years, and exceeded

March last year by 12.8. A part of this increase may be
attributed to the fact that Easter this year, which fell
on April 8, was nine days earlier than last year, and a
larger share of Easter buying was done in March this
year than last. Stocks of merchandise held by depart-
ment stores at the end of March were slightly larger
than a month earlier, but smaller than a year ago. Whole-
sale trade in nearly all lines was larger in March than
in February, but in smaller volume than in March last
year. Building permits issued at twenty reporting cities
in March increased about 25 per cent over February, but
were 7.9 per cent less than in March 1927. Debits to in-
dividuals accounts at 26 reporting cities in March in-
creased 12.8 per cent over the short month of February,
and were 1.6 per cent less than in March last year. Sav-
ings deposits held by 86 reporting banks at the end of
March were 5.6 per cent greater than a year ago. A
larger demand for credit is indicated by an increase in
loans and discounts of weekly reporting member banks
at principal cities of the district, and in an increase of
discounts for member banks throughout the diectrict by
the Federal Reserve Bank. Commercial failures in the dis-
trict were slightly larger, in point of liabilities, than in
February, and were greater than in March last year. Con-
sumption of cotton in the cotton-growing states increased
slightly over the short month of February, but was less
than in March last year, but the number of spindles

active was greater than in March a year ago. Production
of cotton clothin March was 7.7 per cent greater than in
February, and about the same as in March last year. Pro-
duction of yarn increased 9.5 per cent over February, but
was 9.2 per cent smaller than a year ago. Production of
pig iron in Alabama increased over February but was
smaller than in March last year, and weekly figures of
bituminous coal mined in Alabama and Tennessee show
decreases compared with corresponding weeks last year.
Production of turpentine and rosin in the Naval Stores
year which ended with March was the largest in fourteen
years and within thirteen per cent of the greatest crop
in history, due to the unusually favorable weather last
year. Farm work and planting for this season’s crops
were retarded by the late spring and rains.

RETAIL TRADE

The distribution of merchandise at retail in the sixth
district during March, reflected in sales figures reported
confidentially by 46 department stores located through-
out the district, showed a substantial seasonal increase,
as compared with earlier months of the present year, and
was in larger volume than during the same month of any
of the past seven years. March sales this year by these
46 reporting firms were 12.8 per cent greater than in
March 1927. Increases are shown for each city from which
three or more reports were received, ranging from 1.3
per cent at Chattanooga to 33.7 per cent at Atlanta.
Total sales during the first quarter of 1928 were greater
than for the same period last year at Atlanta, Birming-
ham and Nashville, and averaged 5.6 per cent greater for
the district. Stocks of merchandise on hand at the end
of March were 3.5 per cent greater than a month earlier,
but were 3.5 per cent smaller than a year ago. The rate
of turnover was the same in March this year as last, but
for the first quarter was slightly less rapid. Accounts re-
ceivable at the end of March were one-tenth of one per

CONDITION OF RETAIL TRADE DURING MARCH 1928 AT 46 DEPARTMENT STORES
SIXTH FEDERAL RESERVE DISTRICT

Comparison of Net Sales

Comparison of Stocks

Rate of Stock Turnover

March 1928 with Jan. 1 to March 81 March 81, 1928 with March 31, 1928 with March Jan arc
March 1927 1928 with same March 31, 1927 Feb. 29, 1928 1927 1928 1'92}1 to M ;92831
period in 1927,

Atlanta (5). ... +-33.7 +21.4 + 2.3 — 2.6

Birmingham (5) +13.0 +111 —12.4 + 37 23 39 57 o
Chatta.nooga (6) + 1.3 - 1.7 — 4.9 + 2.9 18 .18 55 54
Nashville (5)...... +12.8 +11.0 =+ 8.5 —+ 6.4 27 .25 a7 71
New Orl.egns (5) - <+ 5.8 — 0.9 — 6.1 + 6.2 .19 .19 b8 55
O'the!.' Cities (20) - 87 — 2.4 — 0.4 + 2.7 .22 21 .66 58
District (46) ... +12.3 + 5.6 — 3.5 + 8.5 .22 .22 .85 62

NOTE :The rate of stock turnover is the ratio of sales during given perfod to average stocks on hand.
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cent larger than a month earlier, and 20.5 per cent great-
er than a year ago, and March collections increased one-
tenth of one per cent over those in February, and were
19.2 per cent greater than in March 1927. The ratio of
2ollections during March to accounts outstanding and due
it the beginning of the month for 29 firms was 37.4 per
cent. In February this ratio was 35.4 per cent, and in
March last year 35.3 per cent.
WHOLESALE TRADE

The distribution of merchandise at wholesale in the
sixth district during March, reflected in sales reported
confidentially to the Federal Reserve Bank by 118 whole-
sale firms in eight lines of trade, was seasonally greater
than for any month since November, but was on the
whole ‘somewhat smaller than in March last year. Of the
eight reporting lines, increases over February sales were
reported by all except drugs. Compared with 1927, sales
during March this year were greater in furniture and
drugs, but smaller in the other six lines. The index num-
ber for March, based upon figures of all reporting firms,
was 92.2, compared with 84.2 for February, and with 96.3
for March last year. In the following tables are shown
percentage comparisons of reported figures in the dif-
ferent lines of trade, and percentages are shown in each
line for those cities from which three or more reports
were received. Index numbers by lines appear on page 8.

March sales by 32 reporting wholesale
grocery firms averaged 7.4 per cent
greater than in February, but 3.8 per cent less than in
March last year. All reporting cities show increases over
February, but decreases at Atlanta and Jacksonville, com-
pared with March last year, more than oi:fset increases
at New Orleans, Vicksburg and Other Cities. Stocks on
hand were greater than a month or a year ago, but ac-
counts receivable were smaller. March collections in-
creased 8.6 per cent over February, but were 2.7 per cent

smaller than in March a year ago.
March 1928 compared with:

Groceries

Sales : Feb. 1928 March 1927
Atlanta (4 firms) + 4.9 — 0.5
Jacksonville (4 firms) + 0.6 —28.1
New Orleans (6 firms). +15.7 +11.3
Vicksburg (3 firms) ... +410.5 +-12.0
Other Cities (15 firm; + 6.0 + 0.3
DISTRICT (32 firms) + 7.4 — 3.8

Stocks on hand . + 4.4 + 6.9

Accounts Receivable — 2.3 -— 41

Collections -+ 8.6 — 2.7

The volume of sales by wholesale dry
goods firms in March showed a fur-
ther seasonal increase, but averaged 7.7 per cent smaller
than in March last year. A slight increase over March
1927 reported from Nashville was more than outweighed
in the average by decreases at Atlanta and Other Cities.
Stocks on hand at the end of March were smaller than a
month earlier, but greater than a year ago, and accounts
receivable and collections showed increases over Febru-
ary, but were less than for March last year.

March 1928 compared with:

Dry Goods

Sales : Feb, 1928 March 1927
Atlanta (3 firrms) +10.3 —11.0
Nashville (3 firms) .. +27.2 + 1.1
Other Cities (16 firm: +19.9 —10.1
DISTRICT (22 firms) +20.6 — 1.7

Stocks on _hand ... — 8.7 +-20.7

Accounts Receivable + 1.2 — 1.7

Collections +10.0 — 2.5

Sales of hardware at wholesale in
March were greater at all reporting
cities than in February, averaging 9.0 per cent for the dis-
trict. Compared with March 1927, small increases at
Nashville and New Orleans were more than offset by de-
creases at Atlanta and Other Cities. Stocks on hand were
smaller than a month or a year ago. Accounts receivable
and collections were slightly larger than for February,

ut smaller than for March last year.
March 1928 compared with:

Hardware

Sales: Feb. 1928 March 1927
Atlanta (3 firms) +13.6 — 1.2
Nashville (3 firms)... 4 8.6 + 0.5
New Orleans (5 firms) +-11.6 + 0.4
‘Other Cities (15 firms) ... + 5.7 — 6.5

DISTRICT (26 firms)....... ... . + 9.0 — 2.6
Stocks on hand . .. — 0.7 — 3.6
Accounts Receivable.._.___ . — 6.2°
Collections — 22

March sales by 12 wholesale furniture
firms averaged 8.5 per cent greater
than in February, and were 1.9 per cent greater than in
March last year. Stocks, accounts: receivable and collec-
tions all show increases over February. Stocks and ac-
counts receivable were smaller than for March last year,
but collections greater.

Furniture

March 1928 compared with:

Sales: Feb. 1928 March 1927
Atlanta (4 firms) --18.3 —15.1
Other Cities (8 firms) .. -+ 6.9 + 6.0
District (12 firms) -+ 8.5 + 1.9

Stocks on hand . + 0.2 — 24

Accounts Receivable . + 5.7 — 8.6

Collections + 3.8 +19.6

Electrical Sales of electrical supplies at whole-
Supplies sale during March were greater than

in February, except at New Orleans,

and averaged 2.7 per cent for the district, but were: in
smaller volume than in March a year ago. Stocks, accounts
receivable and collections also show small increases over
February, but were smaller than for March 1927. )
March 1928 compared with:

Sales: Feb. 1928 March 1927
New Orleans (4 firms) __. — 37 —18.4
Other Cities (7 firms) + 6.6 —12.7
DISTRICT (11 firms)... + 2.7 —14.8

Stocks on hand _. + 1.5 —28.1

Accounts Receivable ... . + 0.2 — 1.1

Collections + 3.3 —134

Figures for the other three lines are shown only for
the district, as three or more reports were not received
from a single city in any of these lines. Sales of shoes
increased materially over February, but were smaller than
a year ago; sales of stationery were smaller than in
either the preceding month or the same month last year,
while sales of drugs show increases over both of those
periods. '

March 1928 compared with:

Sales: Feb. 1928 March 1927
Shoes (4 firms . ). .____ +35.4 — 2.1
Stationery (4 firms) —13.0 —13.0
Drugs (6 firms) +12.9 + 2.7

AGRICULTURE

The April crop report issued by the United States
Department of Agriculture indicates that the -growing
season generally throughout the country is backward
compared with last year, and preparations for spring
planting were retarded by storms and cold weather. In
the southeast the season is much later than last year, and
early farm work was held up by rains and growth retard-
ed by frosts and cold waves. Corn, potatoes and truck
crops have been planted in large part, and cotton plant-
ing is getting under way in some sections. The condition
of the peach crop in Georgia was reported as 85 per cent
of normal on April 1, compared with 55 per cent at the
same time last year. The crop has apparently escaped
material injury so far. The condition of citrus trees in
Florida is reported higher than a year ago. Grapefruit is
reported at 84 per cent, compared with 76 per cent a year
ago, and oranges at 87 per cent with 82 per cent last
year. The orange blossom was heavy over most of ‘the
producing area of the state. Grapefruit bloom, while slow-
er in developing, has turned out favorably in most sec-:
tions of the state. There is still a shortage of rainfall over
the southern counties of the state.

An analysis of the report on planting intentions.of
farmers in this district indicates increases in acreages of
most of the principal crops, except cotton, for which no
figures are available. Below are shown percentage com-
parisons with harvested area last year.

Sweet White Pea-

Tob. Corn Hay Oats Po’toes Po’toes nuts
Alabama ... . x +4 + 1 — 5 +10 +20 “+10
Florida +40 same + 2 same ~— 5 + 7 45
Georgia ... +33 +2 —5 —15 + 5 —+20 +10
Louisiana same 6 +15 —10 —10 -—20  4-30
Mississippi X +8 + 1 — b + 8 +25 420
Tennessee ... +-82 +6 + B + 8 +20 420 -8
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These figures are not forecasts of the acreage for
this season, but merely indicate what farmers in these
states intended at the time of the report to plant to these

erops.

t—United States Since August 1.
Cotton Movemen 1928 1927 1926
8,713,426

Receipt at all U. S. Ports....... 7,4-64,679 11,610,567
Overland across the Miss.NOhio, a‘rlnld
i t or. mills
f:gox‘x'x‘z(':m:;vers ? 888,896 1,362,227 1,297,232
Interior stocks in excess of those
g h:ld at close of Coml. Year ... 328,416 892,097 1,218,761
Southern mills takings, net. 3,476,000 8,697,714 8,320,794
Total for 243 days.. 12,107,990 16,962,695 14,546,203
Foreign exports .. 5,885,495 8,740,698
*American Mills N. & S. & Canada 5,289,471 6,218,774

American Cotton thus far. .. 11,084,000 13,013,000 11,626,000

*of which 1,383,290 by Northern spinners against 2,082,624 last year
and 3,906,181 by Southern spinners against 4,136,150 last year.

Weather conditions in the Louisiana
cane belt between the middle of March
and the middle of April have been
generally favorable, although temperatures have not been
up to normal, and work was interrupted the seconq week
in April by unsesasonably cool weather accompanied by
rains. Field work is, however, reported well up through-
outi the sugar district, but the cool weather has checked
the growth of the crop which is already somewhat late on
account of the late spring.

SUGAR MgVEMENT’ (Pounds)

Sugar Cane
and Sugar

aw Suger

Receipts : Mar. 1928 Feb. 1928 Mar. 1927
New Orleans .. 166,584,879 69,628,357 218,472,270
Savannah 40,292,249 652,983,450 58,266,670
ltings ¢

M(‘?‘t‘l’tewg Orleans.... ... 150,935,509 62,750,067 196,242,773
Savannah 87,523,267 27,584,838 51,913,076

Stocks :

New Orleans. 46,025,423 30,489,279 122,332,220
Savannah .. .. . 317,296,777 84,627,795 48,081,164
REFINED SUGAR (Pounds)

hipments :

S bﬁ:w Orleans 130,618,056 86,078,895 157,270,089
Savannah 27,108,702 20,615,426 31,047,242

Stocks :

New Orleans 47,271,990 31,949,448 83,459,463
Savannah ... 28,569,137 18,484,291 83,145,702
RICE MOVEMENT—NEW ORLEANS
Rough Rice (Sacks)

Mar. 1928 Feb. 1928 Mar. 1927
Receipts _ 29,974 46,631 79,301
Shipments 50,664 35,108 78,670
Stocks 6,949 27,5629 32,306
CLEAN RICE (Pockets)
Receipts 191,158 174,728 221,119
Shipments 170,442 224,932 199,268
Stocks ... - 246,803 226,087 232,491
Rice Millers Association Statistics
(Barrels)
Season
Receipt of Rough Rice
March to date
S 1927-28 942,266 8,377,169
Season 1926-27 621,163 7,464,069
Distribution of Milled Rice
S 1927-28 906,678 7,627,910
Season 1926-27 . 784,406 6,767,026
Stocks of Rough and Milled Rice
April 1, 1928 2,137,656
April 1, 1927 1,867,788

FINANCIAL
Savings Deposits The total volume of savings deposits
at the end of March 1928, reported to
the Federal Reserve Bank by 86 banks located throughout
the district increased slightly over the total for February,
and averaged 5.6 per cent greater than at the same time
a year ago. Totals for Atlanta, and for Federal reserve
branch cities in the district are shown in the table, and
reports from banks located elsewhere in the district are
grouped under “Other Cities.” Savings at Atlanta
and Jacksonville declined slightly in March com-
pared with February, but increased at other points, and
increases over March 1927 are shown for each point ex-
cept Jacksonville,
(000 Omitted)

Compari- Compari-

son son
-Mar. Feb. Mar.-Feb. Mar. Mar.
1928 1928 1928 1927  '28-'27
- § 43,949 § 44,087 — 0.2 § 39,479 113
25,134 25,080 -+ 0.2 24,478 4 2.7
29,477 29,806 — 1.5 30,406 — 3.2

Atlanta (7 banks) ...
Birmingham (4 banks).
Jacksonville (5 banks). ..
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Nashville (8 banks) ... 28,137 27,868 + 1.0. 22,814 -+23.
New Orleans (8 banks)_ . 49,876 49,260 -+ 1.8 47,466 - b.
Other Cities (54 banks) .. 115,698 114,069 -+ 1.3 111,978 - 3.
Total (86 banks) ... ... 292,141 290,196 -+ 0.7 276,611 + 5.
Debits to Total debits to individual accounts at
Individual reporting cities in the sixth district
Aeccounts during March increased 12.8 per cent

over the total for the shorter month
of February, but were 1.6 per cent less than for March
1927. Sixteen of these cities show increases over March
last year, while ten show decreases.
(000 Omitted)

Alabama Mar. 1928 Feb. 1928 Mar. 1927
Birmingham $ 144,740 $ 132,678 $ 143,412
Dothan 3,549 3,302 3,204
Mobile ... 40,995 35,813 40,670
Montgomery - 30,140 26,814 23,613

Florida :
Jacksonville ... 84,230 80,348 106,773
Miami 48,870 42,200 81,889
Pensacola 8,080 6,961 8,019
Tampa ... 45,280 40,461 56,981

Georgia
Albany 4,959 3,475 5,281
Atlanta 166,170 143,465 165,145
Augusta 29,540 29,094 26,4563
Brunswick 3,187 2,792 3,691
Columbus 14,928 12,798 14,047
Elberton 1,339 89 928
Macon 24,432 18,929 22,014
Newnan 2,224 1,866 2,249
Savannah 46,394 36,682 47,310
Valdosta ... 5,265 4,822 5,911

Louisiana
New Orleans ... . . 351,288 315,429 349,263

Mississippi
Hattiesburg 7,264 7,293 8,069
J’acl_(s?n 25,886 25,423 21,964
M_erxdlan — 18,996 17,207 17,642
Vicksburg _._ 7,663 7,319 7,643

Tennessee
Chatta_nooga 52,6156 43,5627 47,949
Knoxvtllg 39,279 34,720 34,671

Nashville 107,643 90,976 91,952

Total 26 cities.. e $1,314,745 $1,165,289 $1,386,443

Condition of Increases in discounts, investments

Member Banks In and borrowings, but a decline in de-
Selected Cities mand deposits, are shown in total fig-

ures reported to the Federal Reserve
Bank of Atlanta' by 82 member banks located in Atlanta,
New Orleans, Birmingham, Jacksonville, Nashville, Chat-
tanooga, Knoxville and Savannah for April 11, compared
with figures four weeks earlier. Discounts secured by
stocks and _bonds showed a small increase, and “All Other
Loans” which are principally for commercial, industrial
and agricultural purposes, increased ten million dollars.
Compared with the corresponding report date a year ago,
loans secured by stocks and bonds on April 11 this year
were greater, but All Other Loans show a decrease. Total
Loans and Discounts on April 11 were $12,272,000 greater
than four weeks ago, but were smaller by $5,928,000 than
a year ago. Investment holdings of government securities
and of other stocks and bonds on April 11 were $7,873,000
greater than four _weeks ago, and $13,971,000 greater
than a year ago. T;me deposits of these reporting mem-
ber banks were slightly greater, and demand deposits
were smaller, than for either of the previous report dates
under comparison. Borrowings from the Federal Reserve
Bank were greater than a month ago, but slightly less
than at the same time last year.

(000 Omitted)

April 11, . i
Bills Discounted : ¥ M89r2 e API;;’TH.
Secured by Govt. Obligations.. ...
Secured by Stocks and Bonds
All Other ... . .
Total Discounts
U. 8. Securities..........__.
Other Stocks and Bonds. -
Total Loans and Investments...
Time Deposits
Demand Deposits .
Borrowings from F. R. Bank

13,734

11,441 13,007

Bank Deposits Reports of net demand and ti -
All Member Banks pi)s(iits forfall member banks alglecogs-
piled as of the Wednesday precedi
the 14th of each month. Demand deposits chlIi)nede(;eI;g-
§onally in March, compared with the three month preced-
ing, but were greater than a year ago, and time deposits
in March were greater than for the three preceding
months and only slightly smaller than the high total
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shown for November last year. Comparative figures are
shown in the table: :

YR $465T 'iIg}IGOOO
March 1928 . $621,048,000 1567,
Fel'f:uary 1928 625,307,000 461,400,000
March 1927.. 618,079,000 458,357,000

The weekly statement of the Fe_aderal
Federal Reserve Reserve Bank of Atlanta indicates
Bank thatbetween March 14 and April 11
there were increases in both discouunts
and investments, and total bills and securitifes on April show
an increase of approximately fifteen million dollars dur-
ing this period. Discounts secured by government obli-
gations increased from $2,605,000 on _March 14 to $9,-
383,000 on April 11, and there was an increae of $4,228,-
000 in “All Other Discounts.” Holdings of bills bought in
the open market increased from $9,803,000 on March 14
to $15,037,000 on April 11, but holdings of_Umted States
securities declined $1,249,000. Compared with figures fqr
the corresponding report date last year, discounts on April
11 this year show an increase of $6,134,000, and. investments
in government securities and bills bogght' in tl}e open
market an increase of $8,663,000, resulting in an increase
of $14,797,000 in total bills and securities over those held
a year ago. Reserves were lower than either a mont_h or
a year ago. Deposits were slightly larger than on either
of these dates under comparison, and Federal Reserve
notes in actual circulation were slightly greater than a
month ago, but 31 millions less than a_year ago. Princi-
pal items in the weekly statement are shown in the table.
(000 Omitted)
April 11, Mar. 14, April 13,

Operations of the

Bills Discounted: 1928 1928 1927
Secured by Govt. Obligations $ 9,383 $ 2,606 $ 2,756
All Others __ ... 24,437 20,209 24,930

Total Discounts 33,820 22,814 27,686

Bills bought in open market . 15,037 9,803 11,611

U. S. Securities...._ U 8,621 9,770 3,284

Total Bills and Securities. .. .. 57,378 42,387 42,581

Cash Reserves ... ... 162,485 175,918 208,321

Total Deposits .. 71,614 70,704 71,476

F. R. Notes in actual circulation . 144,096 142,001 175,128

Reserve Ratio ... ... ... 75.4 82.7 84.5

Statistics compiled by R. G. Dun &
Co., indicate that commercial failures
in the United States during March
numbered 2,236, compared with 2,176 in February and
with 2,143 in March 1927, and liabilities of failing firms
in March totaled $54,814,145, an increase of 21.6 per cent
over liabilities for February, but 5.3 per cent, less than
for March last year. Figures for the sixthy district show
a smaller number of failures in March than in February,
but liabilities increased 4.4 per cent, while compared with
March last year current figures show a smaller number
but a substantial increase in liabilities. In the table are
shown failures in the United States divided by Federal
Reserve Districts.

Commercial
Failures

Number Liabilities Liabilities Liabilities

District Mar. 1928 Mar, 1928  Feb. 1928 Mar. 1927
Boston ... 241 $ 5,853,382 $ 8,950,081 $ 7,960,696
New York ... ... 443 9,978,787 9,285,206 10,932,189
Philadelphia ~. 126 2,173,682 2,296,693 3,966,722
Cleveland ... 183 8,433,754 4,727,609 4,724,804
Richmond 141 4,764,919 4,304,424 3,585,847
Atlanta _. 147 7,672,435 7,264,112 4,630,678
Chicago _ 348 5,885,647 2,204,866 11,840,265
St. Louis 104 3,988,257 1,858,278 1,088,841
Minneapolis .. 83 996,828 383,730 868,720
Kansas City 83 1,696,032 2,288,648 1,684,193
Dallas ... 66 945,144 1,687,036 1,415,400
San Francisco 2,640,378 4,890,264 5,292,650
Total ... ....... 2,236 $54,814,145 $45,070,642 $57,890,905

Gold Movement Export of gold from the United States
during March amounted to $97,536,-
000, a total larger than for any month in recent years,
compared with $25,806,000 in February, and with $5,625,-
000 in March last year. For the nine months ending with
March gold exports have amounted to $347,012,000, com-
pared with $96,901,000 for the corresponding period a
‘ear ago. March imports of gold amounted to only $2,-
683,000, compared with $14,686,000 in February, and with
$16,382,000 in March last year. For March, exports of
gold exceeded imports by $94,853,000, and for the first
quarter of 1928 by $119,740,000. At the same time last

year, imports were heavier than exports.
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IMPORTS AND EXPORTS

According to statistics compiled by
the United States Department of Com-
merce, both exports and imports of merchandise in March
inereased over February, and were greater than in March
last year. Exports in March increased more than 51 mil-
lions over February, and were 14 millions greater than in
March 1927, and imports in March increased 31 millions
over February, but were only $3,669,000 greater than in
March last year. Exports in March this year exceeded
imports by 41 millions, and in March last year by ap-
proximately 80.6 millions. In the table are shown pre-
liminary figures for March, with comparisons.

United States

Exports: 1928 1927
March $ 423,000,000 $ 408,978,000
February 371,646,000 872,438,000
9 mo. ending 3,704,588,000 3,802,620,000

Imports:

March $ 382,000,000 $ 378,831,000
February . 350,873,000 310,877,000

9 mo. ending with Mar. . 3,132,490,000 3,174,898,000

Merchandise valued at $18,734,799 was
imported into the TUnited States
through the port of New Orleans during January 1928,
compared with $17,693,047 for December, and with $18,-
964,355 for January a year ago. Among the larger items,
gasoline and coffee show increases over January a year
ago, but a number of items show decreases. )

The value of commodities exported through the port
of New Orleans during January was $36,429,601 compared
with $29,767,426 in December and with $40,607,450 in Jan-
uary last year. Wheat flour, lard, rough Southern pine
boards, and refined paraffin wax show increases over
January 1927, while a number of other important items
were exported in smaller volume.

New Orleans

Grain Exports—New Orleans

The export movement of grain through the port of
New Orleans was greater in March, and for the season to
date, than in corresponding periods a year ago. In March
corn was exported in greater volume than a year ago, but
wheat, oats and rye moved in smaller volume. For the
season, wheat and rye show increases, but decreases are
shown in the total movement of corn and oats.

Season July-March

Mar. 1928 Mar. 1927 1928 1927
Wheat, bu. 338,279 398,940 17,859,733 7,245,711
Corn, bu. ... .. 894,767 376,633 3,166,171 3,396,268
Oats, bu. 68,309 106,486 716,210 904,170
Rye, bu. __.__ 27,499 85,714 695,887 377,142
Total bu. .. 1,328,854 967,773 12,438,001 11,923,291
BUILDING

The total value of buildings to be erected within the
corporate limits of twenty regularly reporting cities in
the sixth district, for which permits were issued during
March, was $9,817,068. This is an increase of 24.8 per
cent over the total for February, and was only 7.9 per
cent less than the total for March last year. Nine of these
regularly reporting cities showed increases in March over
the same month a year ago, and eleven reported decreases.
Total permits reported from five regularly reporting
cities in Florida were 40.9 per cent less than in March
1927, while the total for the fifteen other cities in the
district shows an increase of 5.0 per cent. The index
number for the district for March was 87.2 based upon
the monthly average for the three-year period 1923-25 as
represented by 100, compared with 69.9 for February,
and with 94.8 for March 1927. Index numbers for Federal
reserve bank and branch cities are shown on page 8, and
figures for the other fifteen cities are grouped under
“Other Cities.”

Contracts awarded during March in the 37 states
of the Rocky Mountains totaled $592,567,000, greater by
27.3 per cent than the total for February, but 4.5 per
cent smaller than for March 1927. Contract awards in the
sixth district during March totaled $29,826,220, and ex-
ceeded the February total by 33.7 per cent, but was 35.0
smaller than the total for March last year.

In the table are shown the number and value of per-
mits issued at. reporting cities, and comparative figures
for March last year.
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Percentage
Mar. 1928 Mar. 1927 Change
Alabama No. Value No. Value in value
Anniston ... 23 § 25700 17 $ 81,800 — 17.9
Birmingham 512 1,803,389 €61 1,633,346 4 10.4
Mobile - 104 462,242 57 190,615 +142.6
Montgomery 179 153,404 136 118,372 4 29.6
Florida
Jacksonville 499 758,940 556 1,021,049 — 25.7
Miami ... 246 299,658 879 890,329 — 66.3
Qrlando 80 55,470 162 227,717 — 75.6
Pensacola 69 188,030 66 284,456 — 33.9
Tampa .. 405 476,285 478 584,452 — 18.5
*Lakeland 13 5,850 34 51,350 -— 88.6
*Miami Beac| 35 353,326 16 66,600 -1-430.5
Georgia
Atlanta 436 1,840,301 397 1,094,393 - 68.2
Augusta 227 229,146 39 208,359 + 10.0
Columbus 43 48,797 68 215,612 — 77.4
Macon . 140 227,490 220 871,645 — 73.9
Savannah _ 41 123,376 65 198,540 — 387.9
Louisiana
New Orleans ... 255 609,349 193 1,511,421 — 59.7
Alexandria e 88 82,914 104 95,710 — 13.4
Tennessee
Chattanooga ... 296 798,836 242 721,766 <+ 10.7
Johnson City 29 239,000 24 31,7560 --652.8
Knoxville 224 685,663 253 463,689 - 47.9
Nashville 297 709,079 263 269,973 +162.6
Total 20 Cities 4,143 $9,817,068 4,380 $10,664,261 — 7.9
87.2 94.8

Index Number ... .
*Not included in totals or index numbers.

LUMBER

Preliminary figures for March reported to the South-
ern Pine Association up to the middle of April by 106
mills indicate that the volume of orders booked during
March exceeded shipments, actual production, and the
three-year average of these mills. Press reports indicate
an advance in prices on some items, and state that or-

ders being received from the north and east are playing.

a more than ordinary part in market affairs. Preliminary
figures for March, reported by 106 mills, indicate a volume
of orders amounting to 322,776,362 feet, greater by 3.2
per cent than shipments, and 7.9 per cent greater than
production. In February orders exceeded output by less
than one per cent, and in March last year by 2.2 per cent.
Actual production in March was 4.7 per cent greater than
the three-year average output of reporting mills, while in
February it was 4.2 per cent less than the three-year
average, and in March last year 6.8 per cent less. Stocks
on hand at the end of March were 7.7 per cent greater
than the three-year average; in February stocks were 7.6
per cent greater than the three-year average, while in
March last year actual stocks were slightly smaller than
normal stocks. Unfilled orders on hand at the end of
March were smaller by 15.7 per cent than the month’s
output. Preliminary figures for March, with comparisons,
are shown in the table:
Mar. 1928 Feb. 1928 Mar. 1927

(feet)
106 mills 114 mills 130 mills
Orders e 322,776,362 285,240,090 814,288,077
Shi 1ts 312,889,394 279,914,970 314,623,513
Production 299,208,660 282,977,509 807,459,443
Three-year average production.._ ... 286,818,836 295,320,778 829,720,664
Stocks, end of month . . 775,287,190 799,710,975 868,180,940
Three-year average stocks.. 719,491,764 748,410,994 865,607,884
Unfilled orders, end of month..__. 252,265,666 241,083,920 227,085,921

TEXTILES

Cotton According to the statement issued by
Consumption the United States Census Bureau,

there was a small increase in the num-
ber of bales of cotton consumed during March, compared
with February, but the number of active spindles de-
clined, and both of these items showed decreases com-
pared with March last year. Consumption in the United
States increased 1.3 per cent in March over February;
in the cotton-growing states the increase was only four
tenths of one per cent, while in other states it was 4.0
per cent, Compared with March 1927, consumption in
March this year in the United States declined 16.1 per
cent; in the cotton-growing states the decrease was 13.2
per cent, and in other states 24 per cent. Stocks in con-
suming establishments, and in public storage and at com-
presses showed seasonal declines compared with Feb-
ruary, and were smaller than at the same time last year.
The number of spindles active during March in the United
States declined nine-tenths of one per cent compared with
February; in the cotton-growing states active spindles de-
creased 13,260, or one-tenth of one per cent; and in other
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states active spindles decreased 260,932, or 1.9 per. cent.
Compared with March last year, active spindles in March
this year in the United States at large showed a decrease
of 4.6 per cent; in the cotton-growing states an increase
of 1.3 per eent, and in other states a decrease of 1,740,376,
or 11.4 per cent. The Census Bureau’s statement indicates
that in March 74.2 per cent of the total consumption in
the United States was in the cotton-growing states, com-
pared with 74.9 per cent in February, and with 71.6 per
cent in March last year.
UNITED STATES\ (Bales)

Cotton Consumed : Mar. 1928 Feb. 1928 Mar. 1927
i 581,318 578,810~ 698,081
- 61,410 56,153 69,198
ishments :
- 1,593,486 1,668,650 1,975,694
i 229,095 233,662 227,410
Stocks in Public rage and at Compresses .
Lint 3,510,634 4,312,929 4,482,905
Linters 64,580 63,699 78,327
Imports _ 41,433 38,200 41,267
Exports ... 614,428 634,890 1,129,637
Active Spindles S 31,412,820 31,687,012 32,920,466
Cotton Growing States (Bales)
Mar. 1928 Feb. 1928 Mar. 1927
Cotton Consumed ... ... 481,495 429,713 497,058
Stocks in Consuming ¢ B
Establishments. ... 1,079,634 1,124,955 1,334,916
Stocks in Public Storage .
and at Compresses __-_.__ 3,287,064 3,998,439 4,114,686
Active Spindles .. 17,880,652 17,843,812 17,596,540

Confidential reports for March were
rendered to the Federal Reserve Bank
by cotton mills in the sixth district which during that
month manufactured approximately 31.5 million yards of
cloth, an output 7.7 per cent greater than in February,
but about the same as in March last year. Shipments, or-
ders and stocks for March increased over February, but
unfilled orders on hand decreased, and the number of
workers declined slightly. Compared with March last year,
stocks, and the number of workers increased, but decreases
are shown in shipments, orders, and unfilled orders. Per-
centage comparisons of reported figures are shown in the
table:

Cotton Cloth

March 1928 compared with:

Feb. 1928 Mar. 1927
Production + 7.9 4 0.1
Shi ts + 4.8 — 9.6
Orders booked +387.1 — 8.8
Unfilled orders ... ... . —117.3 —42.6
Stocks on hand .. “+ 2.1 +63.9
Number on payroll... — 0.4 + 1.4

Cotton Yarn Reports for March were also rendered
to the Federal Reserve Bank by mills
which manufactured 6,384,000 pounds of yarn, an output
9.5 per cent greater than in February, but 9.2 per| cent
less than in March last year. Shipments in March were
greater than in February, but other items show decreases,
while compared with March last year all items show de-
creases except stocks. Percentage comparisons of reported
figures follow:

March 1928 compared with:

Feb. 1928 Mar. 1927
Production + 9.5 — 9.2
Shi ts <+ 4.6 —-10.0
Orders booked —17.9 —18.1
Unfilled orders ... —11.2 —25.1
Stocks on hand ... — 5.8 +24.4
Number on payroll — 0.6 — 1.8

Figures reported to the United States
Census Bureau by 386 identical estab-
lishments indicate increased production of hosiery in
March, compared with February, Shipments, stocks and
orders also increased, but unfilled orders declined.
(Dozen Pairs)

Hosiery

i March 1928 Feb. 1928
Pr.“ tion 708,532 698,081
Shipments 701,834 667,830
Stocks on hand 1,776,310 1,762,668
Orders 608,067 544,055
Cancellations 28,849 35,416
Unfilled orders 770,412 885,425

COTTON S8EED AND COTTON SEED PRODUCTS
*Sixth District United States
Aug. 1 to Mar. 31 Aug. 1 to Mar. 81

Cotton Seed, tons; 1928 1927 1928 1927
Received at mills...._.. 1,418,621 1,902,900 4,624,032 6,109,997
Crushed .. ... 1,351,813 1,766,450 4,351,872 5,664,633
On Hand, Mar. 81..... 98,772 164,586 261,944 561,686
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Production

Crude Oil, Ibs. .. 440,976,434 551,697,607 1,370,4238,659 1,660,167,562
Cake and Meal, tons. .. 585,918 752,445 1,947,262 2,494,187
Hulls, tons 390,060 530,350 1,230,640 1,626,938
Linter, bales _ 243,370 279,626 813,538 909,416

Stocks, Mar hid .
Crude " 0Qil, 1lbs.. . 26,922,663 32,148,959 99,624,118 98,201,660
Cake and Meal, 30,910 63,27 110,819 178,737
Hulls, tons ... . 18,142 61,881 105,560 234,485
Linters, bales ... ... . 35,763 45,948 183,062 172,259

*Georgia, Alabama, Louisiana and Mississippi.
**Not including stocks held by refining and manufacturing establish-
ments, and in transit to refiners and consumers.

COAL

Reports compiled and published by the United States
Bureau of Mines indicate that the production of bitu-
minous coal in March was greater than in the short month
of February, but substantially less than in March last
yvear, and the weekly figures indicate a decline in output
in April following the close of the coal year, at the end of
March. March production is placed at 43,955,000 tons, com-
pared with 41,351,000 tons in February, and with 60,147,
000tons produced in March last year. The weekly figures
for the country as a whole, and for Alabama and Tennes-
see, the coal producing states of this district, shown in
the table below, continue to show corresponding decreases
compared with the same periods last year. Bituminous
output declined 5.7 per cent during the last week of
March, and about 23 per cent the first week in April, to
a point lower than for the corresponding week of the
past three years. Total production of bituminous coal
during the year 1928 up to April 7, approximately 83
working days, has amounted to 136,688,000 tons, com-
pared with 178,065,000 tons produced in the same period
last year. Weekly figures for March are shown in the
table:

(000 Omitted)

United States Alabama Tennessee
Week Ended: 1928 1927 1928 1928 1928 1927
March 3 ... . 10,036 13,262 339 482 115 129
March 19 .. . . ... 10,392 13,778 344 479 120 133
March 17 __._. ... 9,943 13,020 306 472 111 128
March 24 - 9,871 13,373 342 483 114 127
March 31_._._....... 9,309 11,054 325 450 102 122
April T 7,174 8,255

IRON

Statistics compiled and published by the Iron Age in-
dicate a further increase in the total production, and in
the average daily rate of output, of pig iron in the United
States during March, and a gain in the number of furn-
aces active over the month before. Total production of
pig iron in the United States for the 31 days of March
amounted to 3,199,674 tons, greater by over, 10 per cent
than the totol 2,900,126 tons produced in the 29 days of
February, but 8 per cent smaller than the output in March
a year ago, which amounted to 3,483,362 tons. The index
number for March is 107.1, compared with 97.1 for Feb-
ruary, and with 116.6 for March 1927. The daily average
production during March amounted to 103,215 tons, com-
pared with 100,004 tons in February, and with 112,366
tons in March last year. Both the total production and
the daily average output for March were greater than
for any month since May last year. During March thirteen
furnaces were blown in and three were blown out, resulting
in a net gain of ten for the month. This compares with
a net gain of two in February, and of 16 in January. On
April 1 there were 197 furnaces active, compared with
187 active a month earlier, and with 223 furnaces active
on April 1, 1927.

The production of pig iron in Alabama during March
amounted to 223, 314 tons, an increase of 7.8 per cent over
the output in the short month of February, and nearly
equal to production in January, but 17.6 per cent less than
production in March last year which totaled 271,097 tons,
and was the highest level reached in Alabama iron pro-
duction in several years. The index number of Alabama
production in March was 96.2, compared with 89.2 for
February, and with 116.7 for March 1927. There was a
gain of one furnace in activity during March, and on
April 1 there were 18 furnaces active compared with 22

active at the same time a year ago. Press reports indi-
cate that the market continues on a basis of current re-
quirements, most of the tonnage consisting of _small lots
of from one to three car loads. Shipments during March
were fair and slightly greater than in the two preceding
months. The basis price continues at $16.00.

Unfilled Orders—U. S. Steel

After showing increases for five consecutive months,
the total of unfilled orders on hand at the end of March,
reported through the press by the Umted.States Steel
corporation, was 4,335,206, a moderate decline compa_,red
with February, but larger than for any other month since
March 1926.

NAVAL STORES

Receipts of turpentine at three principal ports of the
district during March, the last month of the Naval Stores
year, were slightly larger than for February, alt_hough at
a seasonally low level, and were smaller than in March
1927, and receipts of rosin were less than for either of
those months. Stocks of turpentine at the end of March
were 34.8 per cent smaller than a month earlier, but were
63.5 per cent greater than a year ago, and stocks of rosin
declined 22.6 per cent compared with stocks at the end of
February, but were 51.9 per cent greater than a year ago.
According to information published in the Naval Stores
Review, the crop produced in the season which ended with
March was the largest in fourteen years, _and was within
about 13 per cent of the largest crop in history, produced
in the year 1908-1909. This large production in the 1927-
98 season was due to unusually favorable weather con-
ditions and to the rapid regrowth of the pine tree in Geor-
gia, Florida and South Carolina, and to improve methods
of operation. Stocks of turpentine on hand at the end of
March were greater than at the end of any other Na\{al
Stores season since 1919, but supplies of rosin, while
greater than at the end of March 1920, 1926 and 1927,
were smaller than for other recent seasons. During the
latter part of March the price of turpentine ranged bg-
tween 54 and 56 cents, and during the first week of Ap}'ll
at from 53% cents to 54 cents. Prices of rosin 'ranged fair-
ly steady, and on some grades were only slightly lov{er
than a month ago. Receipts and stocks at the three prin-
cipal markets of the district are shown in the table.

Receipt—Turpentine Mar, 1928 Feb. 1928 Mar. 1927
Savannah ... .. IS 1,884 1,764 4,686
Jacksonville . 3,128 2,026 4,185
Pensacola . 612 788 1,261

Total . 5,624 4,568 10,132

Receipts—Rosin
Savannah ... 9,645 12,027 15,620
Jacksonville 12,264 13,778 15,737
Pensacola e e 3,635 4,744 4,965

Total . ... ... ... 25,544 30,549 36,322

Stocks—Turpentine
Savannah ... ... 6,915 17,875 3,653
Jacksonville 18,278 27,477 17,043
Pensacola 15,145 16,654 3,972

Total 40,338 61,906 24,668

Sotcks—Rosin
Savannah 49,376 63,234 24,255
Jacksonville 63,626 84,298 34,546
Pensacola e 10,172 11,621 22,212

Total ... e 128,074 159,053 81,013

BUSINESS CONDITIONS IN THE UNITED STATES
(Continued from page 1)

$50,000,000. Reserve bank holdings of securities were re-
duced by about $80,000,000 during the period, while dis-
counts for member banks increased by $230,000,000; ac-
ceptance holdings also showed a small increase. A firmer
tendency in the money market was evidenced at the end
of March and during April by further increases in rates
on call and time loans on securities, and by increases of
from 4-4% per cent to 4% per cent in the rates! on com-
mercial paper and from 3% per cent to 3% per cent in the
rates on 90 day bankers acceptances. Between April 20
and April 25 discount rates were raised from 4 to 4%
per cent at the Boston, Chicago, St. Louis, Richmond, and
Minneapolis Federal Reserve Banks.
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MONTHLY INDEX NUMBERS

The following index numbers, except as indicated otherwise, are computed by the ngeral Rese:tve&Bm:lk
of Atlanta monthly. The index numbers of retail and wholesale trade are based upon sales figures reporte bc:eti
fidentially by representative firms in the lines of trade indicated, and the other series of index numbers are ba e
upon figures reported to the bank or currently available through the daily or trade press. These index S;12%1112 5e s
except as indicated in the foot-notes, are based upon the monthly averages for the three year period 1923-25 as
represented by 100.

RETAIL TRADE 6th DISTRICT Jan. Feb. Mar. Jan. 11?:;7 1;49;1"7
(Department Stores.) 1928 1928 1928 1927
114.0
Atlanta 104.2 109.0 1524 93.8 93.3
Birmingham . 81.0 100.4 1156.7 79.1 85.? lg%i
e me e oome | m WD
ashville . . . B 8
New Orleans 85.6 88.1 100.9 85.7 9(112 lgg-i’»
Other Cities 88.7 93.4 109.7 95.5 108.0 990
DISTRICT 85.0 91.2 111.0 87.0 88. .
RETAIL TRADE U. S. (1) 100.

Department Stores_.... .. .. . 88. 85. 108. 1(8)§ 1(8)i’ 125.

Mail Order Houses 105. 108. 125. : ’

Crain vores: 188, 194. 209. 155. 148. 174.
5& 10 Centoooeooooo 104, 115. 133, 96. 104. 116.
Drug 146. 148. 163. 134. 129. 143.
Cigar ‘ 90. 96. 107. 97. 99. 111.
Shoe 87. 86. 117. 82. 8:. lgg.

: 121, 137. 200. 100. 114, .
&T@ng Apparel ) 100. 106. 119. 95. 103. 114.
ng%gisa::LE TRADE 6TH DISTRICT 85.0 85.8 91.8 88.4 85.4 95.4

Dry Goods 72.6 80.0 96.5 73.8 87.0 104.5

Hardware 96.4 81.8 88.7 99.4 87.2 91.3

Furniture o 80.3 95.1 102.4 70.3 76.0 100.8

Electrical Supplies 75.0 73.2 75.1 85.5 85.9 88.1

Shoes.. 69.7 85.8 121.7 84.9 96.1 115.56

Stationery 84.0 90.7 76.3 83.1 87.7 87.7

Drugs 106.6 100.1 113.3 100.9 95.9 110.3

TOTAL 85.9 84.2 92.2 88.7 86.5 96.3

ng&;ﬁ?ﬁg‘lﬁfr RICES U. 8. () 106.1 104.5 103.6 96.5 95.4 94.2

Foods 98.5 98.7 98.0 96.9 95.9 94.5

Hides and leather productS.. .. ... ... 121.0 124.1 124.0 101.0 100.2 100.5

Textile products o 96.7 96.6 96.5 94.3 94.6 94.0

Fuel and lighting S ‘80.8 81.2 80.8 979 95.8 90.0

Metals and Metal produets..... . ... 98.1 98.3 98.4 98.8 98.0 98.2

Building materials 90.8 91.0 91.0 97.56 96.2 95.3

Chemicals and drugs - 96.3 95.8 95.6 97.6 97.6 97.1

Housefurnishing goods ... 98.6 98.4 98.3 97.9 97.9 97.8

Miscellaneous 89.0 87.3 86.8 90.3 90.6 90.9

ALL COMMODITIES 96.3 96.4 96.0 96.6 95.9 94.5

BUILDING PERMITS 6TH DISTRICT

Atlanta 90.2 72.3 116.6 68.9 69.2 70.7

Birmingham. 116.2 149.4 121.7 122.2 119.7 110.2

Jacksonville 944 106.8 92.2 122.0 160.3 124.1

Nashville 61.9 45.7 111.8 60.3 53.7 42.6

New Orleans ] 65.5 86.6 47.3 97.8 155.4 117.4

Other Cities 42.9 41.0 74.8 70.4 67.9 93.7

DISTRICT (20 cities) 66.4 69.9 87.2 83.4 90.9 94.8
CONTRACTS AWARDED 6th DISTRICT 78.9 63.56 85.0 92.6 91.0 130.8
COTTON CONSUMED:

United Statep_. 114.6 1129 114.4 118.9 116.2 136.6

Cotton-Growing States 125.7 123.0 128.5 125.3 121.8 142.8

All Other States . 90.2 90.7 94.3 104.9 103.8 124.0

Exports 118.6 103.3 181.5 164.4 183.8
PIG IRON PRODUCTION:
United States 96.1 97.1 107.1 103.9 98.4 116.6
Alabama 96.5 89.2 96.2 106.2 102.0 116.7
UNFILLED ORDERS—U. S. STEEL
CORPORATION 89.5 92.1 90.8 79.6 75.3 74.4
(1) Compiled by Federal Reserve Board. Department Store index numbers are based upon monthly average for
1928-25—100. Mail Order and Chain Store index numbers beginning with this issue are also based upon month-
ly average for 1923-25—100.

(2) Compiled by the Bureau of Labor Statistics. Base 1926—100.
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