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Volume of industrial production and factory employ-
ment increased from January to February by an amount
smaller than is usual at this season. Improvement in the
banking situation during February and the first three weeks
of March was reflected in a decline in bank suspensions and
a return flow of currency from the public to the banks.

Production and Output of industrial products increased
Employment less than seasonally in February and the
Board’s Index, which makes allowance for
the usual seasonal variations, declined from 71 per cent of
the 1928-1925 average to 70 per cent. Activity in the steel
industry during February and the first three weeks of March
showed little change from the January rate, although ordi-
narily substantial increases are reported at this time of
year. Automobile production continued in small volume,
showing none of the usual seasonal expansion, and the num-
ber of cars produced in the three-month period ending in
February was about 85 per cent less than in the correspond-
ing period a year ago. In the lumber industry, output de-
clined further, contrary to seasonal tendency. Activity at
cotton mills and shoe factories increased by more than the
seasonal amount and was at about the same level as in the
corresponding month last year.

Volume of employment at factories increased in February
by somewhat less than the usual seasonal amount. In the
iron and steel, automobile and machinery industries the num-
ber employed showed an increase smaller than is usual in
this month, and at lumber mills a continued decline in em-
ployment was reported. At establishments producing fab-
rics, wearing apparel, and shoes volume of employment in-
creased by more than the seasonal amount.

Daily average value of total building contracts awarded,
as reported by the F. W. Dodge Corporation, showed little
change in February and the first half of March, and for the
period between the first of February and the middle of
March the value of contracts was 65 per cent less than a
year ago, reflecting continued declines in residential build-

decrease in the value of awards reflects reductions in build-
ing costs.
Distribution  Car loadings of merchandise and of miscel-
laneous freight showed none of the usual
seasonal increase in February, while sales at department
stores remained unchanged, as is usual at this season.

Wholesale

Wholesale commodity prices, as measured by
Prices

the Index of the Bureau of Labor Statistics,
declined further from 67 per cent of the 1926
average for January to 66 per cent for February. Between
the first week of February and the third week of March,
there were increases in the prices of cotton, livestock, and
meats, while prices of grains, non-ferrous metals and im-
ported raw materials, including silk, sugar, and rubber, de-
clined considerably.

Bank

In the banking situation the important develop-
Credit

ments in February and the first half of March were
a considerable reduction in the number of bank
suspensions and a return flow of currency from the public
to the banks. The country’s stock of monetary gold declined
in February but increased somewhat in the first half of
March. Member bank reserve balances, after decreasing al-
most continuously since last summer, showed a slight in-
crease for the first two weeks in March. Purchases of United
States government obligations by the Federal Reserve Banks
beginning in March were accompanied by a considerable de-
cline in member bank indebtedness to the reserve banks,

Loans and investments of member banks in leading cities
continued to decline until the middle of March, when there
was a substantial increase, owing largely to the banks’ pur-
chases of United States Government securities, issued on
March 15. Demand and time deposits of these banks de-
creased further during February but showed little change
in the first half of March. Open market rates on acceptances
and commercial paper declined during February and the
first half of March. During this period yields on Treasury
and other high grade bonds decreased to the lowest point
since early December, but after the middle of the month

ing as well as in other types of constructoin. Part of the yields on high grade corporate bonds increased somewhat.
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SIXTH DISTRICT SUMMARY

Available business statistics for February indicate small
gains over January in retail and wholesale trade, pig iron
production in Alabama, in cotton manufacturing and in
building permits, but with the exception of textile activity
all of the series continue to compare unfavorably with cor-
responding periods a year ago.

Department store sales in February recorded a gain of 4
per cent over January and averaged 16 per cent less than in
February, 1981, a decrease in actual dollar volume much
smaller than the estimated decline in retail prices. Whole-
sale trade, which usually declines from January to Febru-
ary, increased 0.9 per cent, but continued less than a year
ago. Sales of life insurance in February were greater than

. a year ago in Florida, Georgia, Mississippi and Tennessee,
but averaged 1.1 per cent smaller for the six states; for the
first two months of the year combined, however, the total
for the six states was greater by 1.6 per cent than for that
period a year ago.

Outstanding Reserve Bank credit declined further be-
tween February 10 and March 9, but continued greater than
at the same time last year, and total loans and investments
of weekly reporting member banks declined further during
this four-week period and were fifty millions less than a
year ago, a decline of 74 millions in loans being partly offset
by an increase of 24 millions in security holdings. Demand
deposits increased 7.4 millions between February 8 and
March 9, and time deposits increased 8.8 millions during the
first two weeks in March.

Building permits at twenty reporting cities gained 31.1
per cent in February over the low level recorded for January,
but were 27 per cent less than a year ago, and contracts
declined 1.9 per cent over the month and were 72.6 per
cent less than a year ago. Total production of pig iron in
Alabama increased 1.0 per cent, and daily average output
increased 8.0 per cent, over January, but for the first two
months of 1982 production was 40.5 per cent less than a
year ago. The consumption of cotton by mills in the cotton
states increased 1.8 per cent over January, and was 6.9 per
cent greater than a year ago, and in Georgia, Alabama and
Tennessee February consumption gained 8.7 per cent over
January, and was 5.0 per cent greater than a year ago. For
the past ten months production of cotton cloth by mills re-
porting to this bank has been greater than a year earlier.
The number of workers reported by cloth mills was greater
than for January or for February last year, and the number
of workers at yarn mills increased 2 per cent over January.

FINANCE

Reserve Bank There was a further decline in the volume
Credit of reserve bank credit outstanding at the
Federal Reserve Bank of Atlanta between

February 10 and March 9, and the total on this latter date
was the smallest for any weekly report date since Septem-
ber 28 last year. During this recent four weeks period the
amount of discounted bills held by this bank declined by
$6,254,000, its holdings of bills bought in the open market
decreased $2,098,000, and there was a net decrease of
$747,000 in its holdings of investment securities. Compared

with figures for the corresponding report date a year ago,
hpwever, discounts on March 9 this year were nearly three
times as great as they were a year ago, and holdings of
United States securities were somewhat greater, but hold-
ings of purchased paper were smaller.

Total bills and securities held by the bank, which repre-
sent the amount of reserve bank credit outstanding at this
bank, were on March 9 smaller by $9,099,000 than four
weeks earlier, but were $29,450,000 greater than a year ago.

Accompanying this decline in discounts and investment
holdings, there was an increase in total reserves between
February 10 and March 9 amounting to $9,275,000, but they
were then smaller by $48,048,000 than at the same time last
year.

Federal Reserve notes of this bank in actual circulation
increased slightly, and member bank reserve deposits also
increased, between February 10 and March 9, but total de-
posits declined slightly, and both note circulation and de-
posits were at lower levels than a year ago.

Principal items in the weekly report are shown com-
paratively in the table.

(000 Omitted)
March 9, 1932 Feb. 10, 19832 March 11, 1981

Bills Discounted :
Secured by Govt. Obligations..___ $ 10,602 $ 12,168 $ 3819
All Others 32,044 86,737 14,112
Total Discounts .. .. 42,646 48,900 14,481
Bills Bought in open market... . . 6,887 8,98 8,089
U. 8. urities . . 12,628 12,620 10,186
Other Securities %0
Total Bills and Securities ... 62,156 71,2586 82,706
Total Reserves ... S, 117,023 107,748 165,071

Member Banks Reserve Deposits. .. 49,867 47,828 60,658
Total D it 52,396 52,776 61,816
F. R. Notés in actual circulation... 121,087 120,591 130,641
Reserve 10 e 67.5 62 86.

The volume of member bank credit out-
standing at 24 weekly reporting member
banks located at Atlanta, New Orleans,
Birmingham, Jacksonville, Chattanooga,
Nashville, Mobile and Savannah, declined by 11.8 millions of
dollars between February 10 and March 9, and was then
50.8 millions less than at the same time a year ago. De-
posits, however, including demand and time deposits of cus-
tomers and those held for other banks, have increased in
recent weeks, although still less than at the same time last
year.

The decrease in the volume of credit outstanding be-
tween February 10 and March 9 was due in part to a decline
of $5,029,000 in loans, both those on securities and “All
Others,” and partly to a decrease of $6,791,000 in holdings
of investment securities, most of this being accounted for
by a reduction of $5,747.000 in holdings of United States
Government securities. Compared with the corresponding
report date a year ago. loans on securities have declined
$28,341,000, and All Others $46.149,000, a total decrease
in loans of $74,490,000. This decline in loans was only partly
offset bv an increase of $21,768,000 in holdings of United
States Government securities, and of $2,897,000 in other
securities, over those held a year ago.

Following a decline of about 14.8 millions between the
first report date in January and February 8, demand de-

Condition of
Member Banks in
Selected Cities
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posits held by these 24 weekly reporting member banks in-

(000 Omitted)
Jan. Feb

creased 7.4 millions from February 3 to March 9. Time N“g;"e“ ‘{Sg'z 1085 1981 F? efcigg;fzf:m
deposits held by these banks declined each week from the Banks with
first of December through Iebruary, 1?ut l:lave ﬁcreis%d Atlanta TR X Jan. 1913: Feb. 1998:
about 3.8 millions during the two weeks ending March 9. tlanta .. 3 5 ¥ — 1. — 9.
Deposits held for other banks increased nearly 10 millions Jirmingham . 3 {gzgﬁ’ }g:g% {g:ggg —&l o
from January 27 to March 9. All of these classes of deposits, Ilgashvglel — g ig,gg{g Eg,ggg 8dl  — (1;,3 —_ g,{;
3g¥ever, continue at levels lower than at the same time last New | Cli‘t?::s_.: & soaty  49sld D060 _—'_- 18 —3l
. . Total ...~ 68 215,484 216,342 285,976 — 0.4  — 8.1
Borrowings by these weekly reporting member banks o . o
from the Federal Reserve Bank of Atlanta declined by more Debits to Debits to individual accounts reported by
than 4 millions between February 10 and March 9, but con- Individual banks in 26 clearing house centers of the dis-
tinued much larger than a year ago. Accounts trict declined 19.3 per cent in February, com-

Principal items in the weekly report are shown com-
paratively in the table, and are followed by monthly averages
of weekly figures for some of the more important items in
the report showing their trends over the past year.

pared with January, and averaged 26.6 per

cent, less than for February, 1931.
Bank debits in this district have always decreased from
January to February, partly because February has a smaller
number of business days, and partly because January figures

(000 Omitted) account for the settlement of a large volume of holiday and
March 9,1932 Feb. 10, 1932 March 11,1981 year-end transactions. At the same time last year there was
L°3§"s€cmﬁes e $106,561 $107,516 $184,002 a decrease of 16.2 per cent, in 1930 a decrease of 15.8 per
All Others - 237,679 241,653 283,728 cent, and in 1929 a decline of 15.2 per cent.
Total Loans —— . 344,140 sa0.60 418,880 Monthly totals shown in the table are derived from
U. S. Securities e g ’ , weekly reports by prorating figures for those weeks which
Other Bonds and Securities.. ... — 85,212 86,256 82,815 A o4 L
Total Investment, 178,338 180,124 149,168 do not fall entirely within a single calendar month.
000 Omitted
Total Loans and Investments...... 517,478 529,293 567,798 Feb. 1952 Cgalmitted) b, 1081
Time Deposits 199,401 197,114 225,838 Alabama—{ cities $101,633 $146,983 $182,295
Demand Deposits — ... 242,331 236,833 311,409 Birmingham ... . 62,987 95,183 91,610
Due to Banks — - 81,560 75,896 122,777 Dothan 1,286 1,744 2,048
Due from Banks . - 50,875 52,908 92,898 Mobile 24,412 31,082 28,762
Borrowings from F. R. Bank....._. -~ 22,386 26,524 3,261 Montgomery - .. . T 12898 19,024 15,976
Monthly Averages of Weekly Figures of Reporting F l°ﬁ*!a—4 ,Ciﬁes ------ - —$ 98,074 $100,972 $118,268
) o J ville 46,045 61,105 58,945
Member Banks in Selected Cities Miami 21,106 21,172 26,987
000 Omitted) P 1 4,634 4,980 5,214
Loans on All Other ( Invest- Demand Time  Borrowings Tampa 21,389 28,765 27,167
Securities Loans ments Deposits Deposits from F. R. Bank  Gegrgin—10 cities e $164,817 $209,256 $208,538
1931 Albany 2,435 3,547 2,819
Feb. . . $181,886 $288,685 $148,406 $306,456 $221,801 $ 8,650 Atlanta 108,886 182,811 180,888
March . 132,803 282,819 160,684 803,616 229,046 1,480 Augusta 12,785 16,917 17,279
April . . 126,991 278,270 178,257 811,170 230,191 1,812 Brunswick 1,652 1,991 2,134
May ... 115987 271,644 175,088 307,486 227,729 1,508 Columbus 8,162 9,708 10,018
June .. 116,358 265,159 177,687 802,461 226,626 1,910 Elberton 566 688 672
July ... 114,184 266,416 178487 299,850 288,277 1,018 Macon 9,160 10,528 12,870
Aug. .. 118,841 268,851 173,881 290,772 234,360 6,109 Newnan 1,009 1,247 1,447
Sept. . . 114,082 262,769 181,460 280,966 228,099 11,060 Savannah 22,677 29,526 27,470
Oct.... 115,508 261950 185,199 267026 217,781 22,348 Valdoste 2,185 2,848 2,946
Nov. . . 114,264 268,929 1812 X X , oo
Dee. . . 118708 252428 182,510 264,86 207,622 29,992 Louisiana—New Orleans ..........—.-.$194,106 $229,791 $312,408
1932 Mississippi—4 cities — -.$ 81,427 32,011 ,
Jan. . . 109,658 245,706 178,756 244,147 200,591 27,919 Hattiosburg o -3 3t $ ' e
Feb. . . 107,687 241,860 178,556 287,630 196,661 26,542 Jacl 17,288 16,676 21,842
Meridian 6,697 6,742 6,701
Deposits of All After increasing each month from January V rg 3,940 4.428 5,859
Member Banks through April, 1931, daily average demand Tennessee—$ cities ... $103,406 $188,187 $126,198
deposits of all member banks in the sixth %‘I‘l‘;ﬁﬁ{’:@ e 26,588 ST.a18 gg-ggi
district have declined each month since that time, and daily Nashville 52,025 68,718 68,543
average time deposits of all member banks have declined otqe) 26 cities $687,562 $8652.200 $937,668
each month since August. Changes over the past year are
shown in the table. AGRICULTURE

O ruary Do boanos ™" ssssonness  In sharp contrast to the mild weather and unseasonally high
March 508,016,000 894,622,000 temperatures which have prevailed all through the winter
ﬁl;;ll 252'3‘;3'388 gg‘{rg;g'ggg season, a cold wave swept the southeastern states on the
June 491,848,000 895,587,000 night of March 6 and for the ten days following that time
July 480,816,000 400,769,000 freezing weather has resulted in serious damage to growing
Fooe b} 485,797,000 307,324,000 crops. The high wind which ushered in the cold wave reach-
Octob 436,299,000 386,669,000 ©d gale intensity in many localities. In Florida snap beans
Novemb 418,720,000 876,443,000 and watermelons were killed in the northern part of the state

1913;2 417,991,000 871,426,000 gnd as far southdas Sumter Countyfthe damage to beans was

10 per cent and to watermelons from 15 to 50 per cent.
‘}:ﬂm ﬁ;g:ggg:ggﬁ §§2;§;‘,16;333 Tomatoes were damaged from 15 to 20 per cent as far south
as the Bushnell district in S_umte? County. Wind damage

Savings There were further decreases in savings deposits 2:n2;hev%li?'€ aroé";d theblaket}lls estlmage‘d %i hlsgh as 2;51 ger

Deposits  held at the close of February by reporting banks ’ 108 Dosaloes above vie STOUNC In the Savannan cls-

located in Atlanta and Branch Federal Reserve
Bank cities, but savings deposits held by 41 banks outside of
these centers increased 1.4 per cent over those at the end of
January. For the 63 reporting banks, February savings were
0.4 per cent less than for January, and 8.7 per cent less than
for February, 1931. Comparisons for the month are shown
in the table separately for Atlanta and for cities in which
branches of the Federal Reserve Bank of Atlanta are lo-
cated, and reports from banks located elsewhere are grouped
under “Other Cities.”

trict of Georgia were cut back and other trrek crops not
covered were killed. Watermelons and other tender crops in
southern Georgia were killed. Reports from the Louisiana
strawberry area show that bloom was killed and fruit on the
vines damaged from 25 to 75 per cent. Some young plants
were damaged. The strawberry acreage in Louisiana this
year is estimated at 29,500 acres, compared with 24,600
acres in 1931, but because of a smaller per acre yield, the
estimated crop for this year is 1,740,000 crates, against 1,-
870,000 crates produced in 1931. An increase is shown in
Mississippi, from 105,000 crates in 1931 to 172,000 crates
this year, but in Alabama the crop is expected to be 826,000
crates against 424,000 crates last year, and in Florida 525,-
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000 crates against 655,000 crates in 1931. Tobacco

plants

in some parts of south Georgia have been damaged as much
as 50 per cent by the recent freeze and ravages of the blue

mold.
Farm Stocks Estimates by the United States Department of
of Grain Agriculture indicate that stocks of corn and

wheat on the farms of the country on

March

1 this year were greater than a year ago, but that farm sup-
plies of oats, barley and rye were smaller than on March 1,
1931. Figures in the following table show farm stocks of
grain on March 1 this year compared with the past two

years, for the United States.

Farm Stocks of Grain—March
1932 1931

Curn, bu. ... -~ 1,103,691,000 703,629,000 95
Wheat, bu. 207,323,000 161,442,000 12
Oats, bu. ... . 872,136,000 429,616,000 36
Barley, bu. _.. - 41,457,000 80,162,000 6
Rye, bu. - 5,750,000 9,231,000

1930
8,111,000
9,402,000
8,356,000
7,280,000
4,602,000

Estimates for the states of this district indicate that
stocks of corn on March 1 were more than twice as large as
a year ago, and supplies of other grains approximately three
times as large. Stocks of grain in March, 1931, were much
smaller than usual because of the low production in the sum-

mer of 1930 on account of the drought. In the table

follow-

ing are shown estimates for the states of this district.

Farm Stocks of Grain—March 1

(In thousands of bushels) b-yr. Average
Corn: 1932 1931 1930 1925-29
Alabama 24,746 11,644 17,608 19,681
Florida 2,234 2,168 2,786 3,018
Georgia 17,626 16,677 24,722 22,464
Louisiana 7,826 2,831 7,807 6,157
Mississippi oo 23,393 7,126 15,885 13,703
Ten 38,772 12,881 35,328 31,737
Oats:
Aabama 269 58 116 127
Florida 10 10 5 11
Georgia 956 454 668 579
Louisiana 98 8 60 23
Mississippi 186 14 86 71
'en: 662 210 496 546
Wheat:
Ten 970 289 510 801
Georgia 70 19 60 146
Rye:
Yl'nn 21 1] 23 12
Georgia 7 3 1 7
Barley:
Teny 46 16 24 20
Average of Cotton Prices at Ten Designated Spot Markets
Cents per Pound
32 1931
February b 6.22
February 11 6.23
February 18 6.60
February 26 6.61
March 4 6.72
March 10 6.66
March 17 6.60
Sugar Movement—(Pounds)
Raw Sugar
Receipts: Feb. 1932 Jan. 1932 Feb. 1931
New Orleans .. . 95,884,391 47,327,186 24,671,269
Savannah 65,570,964 417,754,368 29,232,684
Meltings:
New Orleans 72,957,634 94,505,190 92,659,979
Savannah 3,314,110 32,365,326 10,640,267
Stocks: :
New Orleans . 51,717,145 28,834,605 45,913,035
Savannah 77,645,886 15,389,032 41,390,822
Shipments: Refined Sugar—(Pounds)
New Orleans oo —. 68,769, 85,200,653 99,677,203
Savannah 17,816,963 16,027,509 22,669,615
Stocks:
New Orléans 52,635,066 57,160,172 " ' 45,928,088
Savannah ... 16,196,166 15,064,717 19,188,279
Rice Movement—New Orleans
Rough Rice—Barrels: Feb. 1932 Jan. 1932 Feb. 1931
Receipts 14,886 1,817 52,716
Shipments ... 8,285 11,276 59,496
Stocks 8,038 1,457 19,4268

Rice Movement—New Orleans (Continued)
. 1932

Clean Rice—Pockets: Feb. Jan. 1932 Feb. 1931
Receipts 78,268 62,203 104,023
Shipments ... 98,638 57,264 74,629
Stocks 134,234 154,614 160,540

Rice Millers Association Statistics
(Barrels)
February Aug. 1 to Feb. 29

Receipts of Rough Rice:

Season 1931-32 733,849 6,990,236
Season 1930-31 864,387 1,767,382

Distribution of Milled Rice:

Season 1931-32 837,014 6,229,826

Season 1930-31 932,993 6,851,116
Stocks of Rough and Milled Rice:

February 29, 1932 1,855,018

February 28, 1931 o 1,789,742

Fertilizer

Sales of fertilizer tax tags by authorities in the
Tag Sales

six states of this district have increased each
month except one since the beginning of the new
season, August 1. Tag sales in February, which usually ac-
counts for about 18 per cent of the annual total, increased
68 per cent in these six states over January but averaged
54.3 per cent less than in February a year ago, and for the
period, August 1 through February, the average decrease
for these six states is 37.4 per cent. Statistics in the table
are from those compiled by the National Fertilizer Associa-
tion.

(Short Tons)

Feb, Jan. Feb. Aug.1 through Feb. 29

1932 1932 1931  1931-32 1930-31

Alabama 18,100 12,650 44,850 33,800 77,600
Florida ... 40,290 59,894 60,381 265,603 306,237
Georgia _ 51,117 5,400 139,933 58,086 177,187
Louisiana 7,104 5280 21,600 32,510 53,963
Mississippi 16,934 1,000 29,800 19,984 34,476
Ten 8,786 587 14,750 21,006 38,262
Total .—_.... 142,330 84,711 311,314 430,989 688,324

TRADE

Retail There were gains in February in both sales and
Trade  stocks of reporting department stores in the sixth

district over the previous month, but accounts re-
ceivable and collections declined, and all of these items
show decreases compared with February a year ago.
February sales reported by 38 department stores increased
4.0 per cent over January, but averaged 16.0 per cent less
than in February, 1931. During the past twelve years de-
partment store sales have inecreased from January to Feb-
ruary in five instances, decreased in six, and in one year the
index number for both months was the same. The decrease
of 16 per cent in February compared with that month a
year ago compares with a decrease in January of 21.1 per
cent compared with January, 1931. For the first two months
of 1932 sales have averaged 18.6 per cent less than in those
months of 1931.

Stocks of merchandise on hand at the close of Febru-
ary were 8.1 per cent greater than a month earlier, although
15.7 per cent smaller than a year ago.

Accounts receivable at the end of February were 5.9 per
cent less than a month earlier, and 14.6 per cent smaller
than a year ago, and February collections declined 16.3 per
cent from January and were 15.1 per cent less than in Feb-
ruary, 1931.

The ratio of collections during February to accounts due
at the beginning of the month for 31 firms was 28.5 per
cent, for January 29.2 per cent, and for February last year
28.8 per cent. For regular accounts the collection ratio for
February was 30.7 per cent, for January 31.3 per cent, and
for February last year 31.1 per cent, and for installment
accounts the ratio for February was 14.0 per cent, for Jan-
uary 14.9 per cent, and for February last year 15.8 per cent.

All of these statistics are reported in dollar amounts, and
the percentage comparisons make no allowance for the dif-
ferent level of prices.

RETAIL TRADE IN THE SIXTH DISTRICT DURING FEBRUARY, 1932
Baséd on confidential reports from 38 department stores

Comparison of Net Sales

Comparison of Stocks

Feb. 1932 Feb. 1932 Jan. 1 to Feb. 29, 1932 Feb. 29, 1932 Feb. 29, 1932 Rate of Stock Turnover
with with with same period in with with Feb. Feb. Jan. 1 to Feb. 29
Feb. 1931 Jan. 1932 1931 Feb. 28, 1931 Jan. 31, 1932 1931 1932 1931 1932
Atlanta (3) —12.8 — 0.1 —14.2 — 9.0 6. .31 .81 .66 .63
Birmingham (4) —28.9 -+ 9.5 —22.7 —18.2 11.1 .18 .20 .36 .36
Chattanooga (5) — 3.9 —10.9 ~—11.0 —12.6 8.3 .14 .16 .32 .34
Nashville (4) .. -—18.6 +25.4 —24.3 ~—13.6 7.8 .20 .18 .38 .28
New Orléans (5) ~—14.3 — 0.8 —16.2 —17.4 9.0 a7 .18 .36 .86
Other Cities (17) -—19.0 13.3 —25.3 —17.8 4.6 .18 .16 .37 29
DISTRICT (38) .. —16.0 4.0 —18.6 —15.7 ~+ 8.1 .20 .20 .40 . 38

Note: The rate of stock turnover is the ratio of sales during given period to average stocks on hand.
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Wholesale
Trade

Wholesale distribution of merchandise in this
district declined from the fall peak in October
through January, but, contrary to the usual
trend, February sales by reporting wholesale firms increased
0.9 per cent over January. For each of the previous nine
years this bank’s index number of wholesale trade has de-
clined from January to February. Increased volume of sales
by firms dealing in dry goods, furniture, electrical supplies
and stationery slightly more than offset decreases in other
reporting lines. Total February sales were 26 per cent less
than in February, 1931, and for the two months of 1932
wholesale trade has averaged 27.2 per cent less than a year
ago, cumulative comparisons being shown below, and fol-
lowed by detailed comparisons for the month.

Percentage Comparison
Jan.-Feb., 1982, with
same period in 1981

Groceries —26.6
Dry —23.56
Hardware —31.6
Furniture —28.7
Electrical Supplies —35.1
Stati v -—21.9
Drugs —18.1
Total —27.2
WHOLESALE TRADE IN FEBRUARY, 1932
Sixth Fedéral Reserve District*
Percentage change
Number of Feb. 1932, compared with
Firms Jan. 1932 Feb. 1931
All Lines Combined:

Sales 112 -+ 0.9 —26.0

Stocks on hand......_. — 29 — 0.7 —16.8

Accounts receivable 1] — 1.9 —14.1

Collections 58 — 5.5 —26.9

Groceries:

Sales 26 — 3.1 —28.4
Atlanta 3 -— 5.9 —21.3
Jacksonville .. 4 — 4.3 — 5.1
New Orleans .. 5 — 1.9 —23.4
Vicksburg . 3 4 9.0 —b58.3
Other Cities . 11 — 0.9 —25.3

Stocks on hand.... 3 — 4.3 —29.5

Accounts receivable _ 13 — 8.8 - 9.9

Collections oo 13 — 171 —28.6

Dry Goods:

Sales 20 20.0 —20.1
Nashville . 3 50.6 —22.2
Other Cities - 17 13.7 —19.6

Stocks on hand O 10 3.6 —24.4

Accounts receivable _ ... 11 — 3.4 —16.7

Collecti 13 — 17 —19.3

Hardware:

Sales 26 — 5.2 —29.1
Nashville ... 3 :t 0.5 —24.2
Neéw Orlean: 5 1.8 —37.7
Other Cities 18 — 9.0 —25.3

K — 1.2 —13.3
15 — 1.8 —12.3
15 — 8.9 —29.9
12 29.8 —22.4
5 $ 5.6 —19.5
7 36.1 —22.9

Stocks on hand.._.... 6 — 1.4 —22.3

Accounts receivable ... 8 4.6 —31.1

Collecti 7 19.6 —383.8

Electrical Supplies:

Sales 14 + 0.9 —385.8
New Orleans ... 4 —21.4 —B7.6
Other Cities .. 10 114.7 —17.9

Stocks on hand...... 3 0.0 --15.8

Accounts receivable .. 4 — 4.9 —14.4

Collections oo 5 —19.5 —25.3

Drugs:

Sales N 8 ~ 7.8 —19.4

Accounts receivable ... 4 4 0.1 - 1T1

Collecti 5 — 0.0 —19.5

Stationery:
Eales 4 --10.1 —30.0

* Based upon confidential reports from 112 firms.

Life

Insurance

Sales of new, paid-for, ordinary life insur-
ance, in the six states of this district declined
9.6 per cent from January to February, and
averaged 1.1 per cent less than in February, 1931. The de-
crease from January was shared by all six states, but in the
comparison with February last year, decreases for Alabama
and Louisiana were slightly more than sufficient to offset in-
creases in the other four states. For the first two months
of the year, gains over 1931 were recorded for Florida, Geor-
gia and Mississippi, and an average increase of 1.6 per cent
for the six states. State figures shown in the table are from
those compiled by the Life Insurance Sales Research Bureau.
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(000 Omitted)
February Percentage Jan.-Feb. Percentage
1932 1931 Comparison 1932 1931 Comparison
Alabama ... $38,060 § 3,784 -—18.3 $ 6,196 § 7,490 — 0.3
Florida .. 3,935 3,667 - 7.3 8,793 675 16.1
Georgia ... 6,796 6,542 -4 39 13,952 12,988 7.4
Louisiana 4,244 4,464 — 4.9 8,601 9,224 ~— 6.8
Mississippi ... 1,990 1,934 2.9 4,162 3,676 --13.3
Tennessee .. 6,366 6,309 0.7 13,229 13,717 — 3.6
Total ... 26,370 26,660 — 1.1 55,682 54,660 - 1.6
Commercial According to statistics compiled by R. G. Dun
Failures & Company, there were 2,782 business failures

in the United States during February, as
against 3,458 in January and 2,668 in February a year ago.
Liabilities for February amounted to $84,900,106, compared
with $96,860,205 for January, and with $59,607,612 for
February, 1931.

In the sixth district there were 154 failures in February,
188 in January, and 183 in February last year, and ligbilities
for February were $3,409,742, a decrease of 389.2 per cent
compared with the total of $5,608,107 for January, but 10.4
i)glé 1cent greater than the total of $3,089,135 for February,

For the two months of 1932, there have been 342 business
failures in the sixth district, with liabilities amounting to
$9,017,849, a decrease of 20.1 per cent in number, but an
increase of 16.9 per cent in liabilities, compared with that
period of 9131.

Grain Exports—Port of New Orleans

(Bushels)

Feb. Feb. July 1 through Feb. 29
1932 1931 1931-32 1930-31
Wheat .. 635,293 66,165 5,893,870 5,426,211
Corn .. . 16,902 6,467 ,397 ,68
Oats ... 14,217 10,027 264,614 78,969

Barley 112,285
Total oo, 566,412 81,649 6,326,166 5,574,860

INDUSTRY

Building and Gains were recorded in February statistics
Construction of building permits issued at twenty report-

ing cities in the Sixth District over January,
although they continue less than at the same time a year ago.
The total value of building permits issued at twenty re-
porting cities in the Sixth District in February increased 81.1
per cent over January. The January total was, however, the
smallest monthly total in the series which goes back twelve
years, and the amount of the increase in February was only
$330,650. The gain over January was shared by all but
six of the reporting cities. The February total was 27 per
cent less than for February last year, and the first two
months of 1932 show a decrease of 31.7 per cent compared
with those months last year. Comparisons of reported fig-
ures are set out in the table.

Number Value Percentage
City February February change
1932 1931 1932 1931 in value
Alabama
Anniston ... . 7 11 $ 3,350 $ 15,700 — 8.7
Birmingham 172 177 72,007 176,067 — B59.1
Mobile ... 20 36 16,621 34,250 — 515
Montgomery .. 85 75 141,845 67,670 -}-109.6
Florida
Jacksonville ... 278 262 381,285 124,570 -}-206.0
Miami ... e 198 188 68,004 118,803 — 42.8
Miami Beach - 27 71,600 130,347 — 45.1
Orlando ... - 30 42 8,886 27,875 — 68.3
Tampa . - 147 191 47,698 116,022 58.9
*Lakeland ... ... 3 2 2,740 1,100 --149.1
Georgia
Atlanta _ 197 292 103,190 282,971 — 68.5
Augusta 65 48 29,980 34,680 — 13.6
Columbus 33 18 24,945 12,866 98.9
Macon ... 168 0 41,990 0
Savannah ... 18 23 17,176 82,840 — 417
Louisiana
New Orleans ... 76 107 155,171 201,616 — 46.8
Alexandria ... 59 48 19,684 17,264 4 185
Tennessee
Chattanooga ... 131 221 29,831 129,300 — 16.9
Johnson City 5 7,600 1,060 -}-623.8
Knoxville . 34 43 84,252 44,004 — 22.2
Nashville .. 99 124 120,168 253,240 — 52.6
Total 20 Cities. 1,844 1,909 $1,394,981 $1,911,123 — 270
Index No. ... 12.4 17.0

*Not included in totals or index numbers.

Contract awards in the Sixth District during February de-
clined 1.9 per cent from the month before, and were smaller
by 72.5 per cent than in February, 1931, according to sta-
tistics compiled by the F. W. Dodge Corporation and sub-
divided into distriet totals by the Federal Reserve Board’s
Division of Research and Statistics. The decline from Jan-
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uary to February was caused by a decrease of 20.9 per cent
in residential contracts, as other classes increased 5.6 per
cent. Compared with February last year, residential con-
tracts were 40 per cent, and other contracts 76.3 per cent,
smaller. February contracts increased over January in Ala-
bama, Florida, Mississippi and Tennessee, but declined in
Louisiana and Georgia, as indicated in the state comparisons
shown in the table. Parts of the figures for Louisiana and
Mississippi apply to other Federal Reserve Districts.

February January Percentage February Percentage

1932 1932 Comparison 1931 Comparison
Alabama ... $1,145,600 $ 708,200 61.8  $2,898,100 —60.5
Florida —. 1,492,200 905,600 64.8 2,282,600 —34.6
Georgia ... 1,169,500 2,342,600 — 50.1 4,012,800 —70.9
Louisiana _._.... 922,200 1,782,700 — 46.8 10,400,600 —91.1
Mississippi et 1,042,100 195,200 433.9 1,907,300 —45.4
Tennessee(6th dist.) 625,600 402,400 565.6 2,605,300 —76.0

Total contract awards in the 87 states east of the Rocky
Mountains during February amounted to $89,045,800, a gain
of 5 per cent over the January total, but 62.2 per cent small-
er than for February last year. Residential contracts in
February were 11.2 per cent smaller, but non-residential
building was 9.4 per cent greater, and public works and util-
ities 17.6 per cent greater, than in January. For the two
months of 1932, total contracts in these 37 eastern states
have amounted to $173,844,200, a decline of 62.5 per cent
cgmpared with the total of $463,361,5600 for those months
of 1931.

Lumber Southern Pine statistics continue to show that
production of lumber is being held to a level
much below the volume of business currently being booked
by reporting mills. Since the turn of the year, however, or-
ders reported by identical mills have increased each week
except two, over the week before, and production has in-
creased in six weeks and declined in four. There was some
buying by railroads during the latter part of February, ac-
cording to press reports, and inquiries are being received
from others. Retailers, however, continue to carry only
minimum stocks, confining their purchases to mixed cars of
items actually needed for current requirements.

In the table are shown weekly totals reported to the South-
ern Pine Association by mills which also reported for those
weeks a year ago. For the five weeks period orders averaged
34.3 per cent, and production averaged 48.5 per cent, smaller
than at the same time last year. During this period orders
were booked by these mills averaging 44 per cent greater
than their production; at the same time last year orders aver-
aged 12.9 per cent greater than output.

(In thousands of feet)
Week Number Orders Production Unfilled orders
Ended: of mills 1932 1931 1932 1931 1932 1931
Feb. 6 ... 118 21,204 37,874 16,712 856,852 64,407 113,885
Feb. 13 . 113 23,919 40,756 19,470 36,107 61,950 117,001
Feb. 20 ___ 117 29,626 42,757 19,107 35,902 69,048 125,551
Feb. 27 ___ 110 27,006 40,706 17,270 84,785 67,168 117,341
Mar. 5 . 117 80,471 39,215 19,286 35,743 73,710 124,325
Consumption The amount of cotton consumed during Feb-
of Cotton ruary by American mills increased 3.4 per cent

over January and was 3.8 per cent greater
than in February last year. The increase from January to
February in the cotton-growing states, which account for
more than 80 per cent of the total American consumption,
was 1.8 per cent, while the gain in all other states combined
was 10.6 per cent. Compared with consumption in February
a year ago, however, the cotton states used 6.9 per cent
more, and other states used 7.6 per cent less, in February
this year. For the seven months of the present cotton sea-
son, August through February, consumption has amounted
to 3,081,290 bales, a gain of 6.5 per cent over consumption
during that part of the previous season. During this time
consumption in the cotton states has amounted to 2,523,307
bales, an increase of 9.6 per cent over that part of the pre-
ceding season, while consumption in other states declined 5.8
per cent for that period.

Exports of cotton during February increased 5.6 per cent
over the month before, and were more than double those
in February, 1931. For the seven months period, exports
have totaled 5,924,892 bales, an increase of 20.6 per cent
over exports during the same part of the preceding season.

Stocks of cotton declined somewhat from January to
February, but continued to be much larger than at the same
time a year ago. In the cotton states there was an increase
of 97,682 in the number of spindles active in February over
the month before, but a decrease of 10,128 compared with

February a year ago, and in other states the number in-
creased 78,316 from January to February but was 598,158
smaller than in February, 1981.

Comparisons for the month are shown in the table.

United States (Bales)

Feb. 1932 Jan. 1932 Feb. 1931
Cotton Consumed:
Lint 450,018 435,337 433,376
Linters 52,764 50,241 53,687
Stocks in Consuming Establishments:
Lint 1,633,380 1,637,139 1,660,361
Linters 281,289 262,226 273,673
Stocks in Public Storage and at Compresses:
Lint 9,610,690 10,032,322 7,318,912
Linters ,969 51,404 92,046
Exports 970,418 919,338 432,980
Imports 9,244 12,718 11,165
Active Spindles (Number). ... 25,189,748 25,013,750 25,798,034
Cotton Growing States (Bales)
Cotton Consumed ... 365,0 358,527 341,439
Stocks in Consuming Establishments 1,305,612 1,303,585 1,165,589
Stocks in Public Storage and at
Compresses ..... 9,093,045 9,621,620 6,913,013
Active Spindles (Number) 17,008,576 16,910,894 17,018,704
Other States (Bales)
Cotton Consumed . 84,943 76,810 91,937
Stocks in Consummg Estabhshments 321,768 333,564 394,762
Stocks in Public Storage and at
Compresses ... - 417,645 410,702 400,899
Active Spindles (Number) 8,181,172 8,102,856 8,779,330

In the three states of this district for which figures are
compiled separately by the Census Bureau, cotton consump-
tion increased 3.7 per cent in February over January, and
was 5.0 per cent greater than in February last year. Daily
average figures increased 5.8 per cent from January to Feb-
ruary, and were 0.8 per cent greater than for February,
1931. Cumulative consumption for the seven months of the
cotton season in these three states has averaged 6.1 per
cent greater than in that part of the season before, as in-

dicated by the comparisons shown in the table.
Bales Consumed

February January February  Aug. 1 through Feb. 29

1932 1932 1931 1931-32 1930-31

Alabama ... 46,479 44,395 42,770 318,443 291,693
Georgia - - 76,922 74,368 74,156 536,011 510,879
Tennessee ... 11,373 11,208 11,381 91,296 88,656
Total 3 States...134,774 129,971 128,307 945,749 891,028

Cotton Production of cotton cloth by mills in the
Manufacturing Sixth District reporting to the Federal Re-

serve Bank was greater in February, for
the tenth consecutive month, than in the corresponding
month a year ago. February output of cloth was also 2.5
per cent greater than in January. Shipments declined, as
did also orders and unfilled orders, but stocks increased and
number of workers gained 2.8 per cent over January. All
reported items show increases compared with February a
year ago. Production of yarn in this district declined slightly
in February, and shipments were smaller, but other items
increased over January. Decreases are shown for all items in

comparison with February last year.
Percentage change

Number of Feb. 1932, compared with
Mills Jan. 1932 Feb. 1931
Cotton Cloth:
Production 17 =+ 2.6 16.9
Shipments 16 — 2.8 5.0
Orders booked ... 12 —35.0 15.2
Unfilled orders . 14 — 9.5 4.9
Stocks on hand... 16 :I: 1.1 12.4
Number on payroll.._. 16 2.8 0.3
Cotton Yarn:
Production .. 11 — 0.2 — 3.0
Shipments 10 — 7.8 — 8.9
Orders booked .. 5 5.4 —44.4
Unfilled orders __ 7 4.5 —12.9
Stocks on hand 9 11.4 —24.56
Number on payroll ... - 9 2.0 —11.6
Hosiery Statistics for 46 Identical Establishments
in Sixth Federal Reserve District
Dozen Pairs Percentage
Feb. 1932 Jan. 1932 Comparison
Production 888,177 848,517 —+ 47
Shipments 804,044 765,742 i 5.0
Stock on hand 1,786,682 1,666,288 4.2
Orders booked .. 82,820 787,625 — 0.6
Cancellations ... 21,001 18,399 +4-14.1
Unfilled Orders ... 516,465 658,690 — 1.6

Cotton Seed The amount of cotton seed received and
and Cotton Seed crushed by cotton seed oil mills in Georgia,
Products Alabama, Louisiana and Mississippi during

February was greater than in January, and
February production of crude oil, cake and meal, hulls and
linters by these mills also increased, contrary to the usual
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seasonal trend. Receipts of cotton seed increased 10.3 per
cent, and the amount crushed increased 17.6 per cent, over
January. Output of crude oil increased 15.5 per cent, of
cake and meal 14.5 per cent, of hulls 15.2 per cent, and of
linters 9 per cent, over January. February stocks of seed,
and of linters, declined from January, but stocks of other
products increased. For the season, August 1 through Feb-
ruary, decreases are shown in the amount of seed received,
and the amount crushed, by the mills in these four states,
and in output of cotton seed produects, and in stocks on hand,
except hulls which at the end of February were two and
one-half times as large as a year ago.

For the country as a whole increases are shown over the
preceding season in receipts and stocks of cotton seed, and
in production and stocks of erude oil and hulls, but produc-
tion and stocks of cake and meal and of linters has been
smaller than a year ago.

In the first two columns of the table are shown combin-
ed totals for Georgia, Alabama, Louisiana and Mississippi,
and in the last two columns are totals for the country as a
whole, compiled by the United States Census Bureau.

Cotton Seed and Cotton Seed Products

(*) Sixth District United States
Aug. 1 to Feb. 29 Aug. 1 to Feb. 29
1981-32 1930-21 1931-32 1930-81
Cotton Seed, Tons:
Received at mills.... ... 1,546,108 1,728,884 4,984,786 4,461,884
Crushed ... 1,297,697 1,604,730 4,077,408 4,127,828
On Hand, Feb. 29....... 252,292 185,744 917,188 879,471
Production :
Crude Oil, Ibs..... ... 428,097,170 495,782.025 1,275,817,632 1,250,461,980
Cake and Meal, ton 562,979 708,528 1,828,359 1,878,120
Hulls, tons _. 864,852 452,639 1,149,108 1,142,438
Linters, bales 225,670 283,519 648,020 717,199
Stocks at mills,
Crude Oil, Ibs.. .. 26,101,643 27,365.259 89,609,470 69,619,664
Cake and Meal, tons...... 81,156 129,711 30,677 362,688
Hulls, tons ... - 72,228 28,938 219,406 132,341
Linters, bales .. 99,050 103,300 812,441 328,544

(*) Georgia, Alabama, Louisiana and Mississippi.

Production of electric power for public use in
the six states of this district, according to sta-
tistics compiled by the United States Geological
Survey, declined 3.9 per cent from December to January,
and was 8.4 per cent less than in January a year ago. Pro-
duction of power by the use of water power increased 4.5
per cent from December to January, but was 3.5 per cent
less than a year ago, and production by the use of fuels
was 17.7 per cent less than in December and 17.2 per cent
less than in January, 1931. The proportion of the total out-
put of current produced by water power was 67.4 per cent
in January, 61.9 per cent in December, and 64.0 per cent in
January a year ago. Consumption of coal in the production
of electric power decreased 30.2 per cent from December to
January and was 27.3 per cent less than a year ago. Con-
sumption of fuel oil and of natural gas declined 6.0 per cent
and 18.5 per cent, respectively, from December, and 9.0 per
cent and 20 per cent, respectively, from January last year.
Comparisons for the month are shown in the table.

Electric
Power

Jan. 1932  Dec. 1981 Jan. 1931
Production of Electric Power in thou-
sands of k. w. hours: Total.. . _. 454,106 472,738 495,949
By use of : Water Power ... 306.121 292,887 317,228
€18 i e - 147,995 179,901 178,726
Fuels Consumed in Production of
Electric Power:
Coal—tons _____ 12,956 18,557 17,832
Fuel Oil—bbls. . 186,656 198,649 205,108
Natural Gas—000 cu. 1,401,948 1,721,141 1,758,238

Note: January figures preliminary—December figures slightly revised.

Production of bituminous coal in the United
States increased 0.4 per cent, and the daily
average output increased 2.5 per cent, in
February over January, and total output was 10.8 per cent,
and daily average was 14 per cent, smaller than in Febru-
ary, 1931. Estimates by the United States Bureau of Mines
are shown below.

Bituminous

Coal Mining

Total Number of Averagé per
Production working working day

(tons) days (tons)
February, 1932 .. 28,018,000 24.8 1,130,000
January, 1932 . 27,892,000 25.3 1,102,000
February, 1981 . . — 81,408,000 23.9 1,314,000

Production of bituminous coal in Alabama and in Tenn-
essee declined further in February, the average of weekly
‘igures for Alabama being 6.0 per cent, and for Tennessee
7.4 per cent, less than for January, and 34.2 per cent for
Alabama and 83 per cent for Tennessee, less than a year ago.
Comparisons of weekly figures are shown in the table.

(In thousands of tons)
1ab.

. United States Alabama Tennessee

Week Ending: 1982 1931 1982 1931 1982 1931
February 6 7260 7,888 181 260 69 90
February 18 6,626 82156 169 268 61 97
February 20 6,630 7,906 171 258 61 97
February 27 6832 7455 161 259 61 90
March b 5771 7,706 156 268 53 90
March 12 . 8,067 8871 . e e
Pig Iron Total production of pig iron in the United
Production States during February, according to statistics

compiled and published by the Iron Age, de-
clined less than one per cent from January, and was 48.5
per cent less than in February, 1931. Because of the shorter
month, however, daily average production in February was
6 per cent greater than in January, although 45.4 per cent
less than in February a year ago. There was a gain of four
in the number of furnaces active on March 1, compared with
those active a month earlier, but a decrease of 43 compared
with the corresponding time a year ago.

Alabama production of pig iron increased 1 per cent, and
the average daily output increased 8 per cent, in February
over the month before, and total production was 40.9 per cent,
and daily average 438 per cent, smaller than in February,
1931. There was an increase of one in the number of Ala-
bama furnaces active on March 1, but a decrease of 4 com-
pared with that date last year. During the first week of
March there was a reduction to five in the number of fur-
naces active. Press reports indicate that both sales and
shipments of Alabama iron were smaller in February than
in January, and bookings continue irregular and small. Most
of the new tonnage is still for immediate delivery. Quota-
tions for district business are maintained at $11 per ton.

Comparisons for the month are shown in the table, and
index numbers appear on page 8.

United States: Feb. 1932 Jan. 1982 Feh. 1931
Production—tons _. 964,280 972,784 1,706,621
Average per day— 33,251 31,380 60,950
*Active furnaces ... 65 61 108

Alabama:

Production—tons ... 90,882 89,981 163,900
Average per day—tons. 8,134 2,908 5,496
*Active furnaces 7 6 11

*First of following month.

Naval
Stores

February receipts of turpentine at the three prin-
cipal markets of the district declined 27.2 per cent
from January, were 28.9 per cent smaller than a
year ago, and were smaller than in February of any other
year since 1922. Receipts of rosin, however, increased 8.2
per cent from January to February, and were 8.1 per cent
larger than in February last year. For the season, April
through February, receipts of both commodities have been
smaller than for that part of any of the past four seasons.
Stocks on hand at the close of February were larger than
at that time of any other recent year.

Press reports state that the export movement of rosins in
January was greater than in January of any year since 1913.
During the latter part of February there was some improve-
ment in the demand for both turpentine and rosin. Early
in March, announcement was made that stocks which have
been held by the co-operative marketing association would
not be forced upon the market but would be marketed in an
orderly manner only as the price and demand warrant. This,
taken with reports of the cumulative effects of the long
drought in the naval stores belt, resulted in a strengthening
in the prices of both commodities.

Receipts—Turpentine (1) Feb. 1982 Jan. 1932 Feb. 1981

Savannah 1,466 1,861 2,488
Jacksonville 1,806 2,488 2,304
P 1 536 895 567
Total 3,808 5,234 5,354
Receipts—Rosin (2)
Savannah 11,780 10,849 10,720
Jacksonville 14,784 18,597 18,424
Pensacola 2,975 4,168 8,178
Total 29,539 28,614 27,322
Stocks~—Turpentine (1)
Savannah 15,883 21,786 15,062
Jacksonville 46,283 53,694 18,978
Per 1 24,618 25,701 29,162
Total 86,679 101,081 58,202
Stocks—Rosin (2)
Savannah 188,616 205,310 161,747
Jacksonville 176,098 192,806 104,816
P ola 28,746 28,392 34,682
383,354 426,608 800,695

Total
(1) Barrels of 50 gallons,
(2) Barrels of 500 pounds.
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MONTHLY INDEX NUMBERS

The following index numbers, except those of wholesale prices, are computed by the Federal Reserve Bank of
Atlanta monthly. The index numbers of retail and wholesale trade are based upon sales figures reported confidentially
by representative firms in the lines of trades indicated, and the other series of index numbers are based upon figures
reported to the bank or currently available through the daily or trade press. These index numbers, except as indi-
cated in the foot-notes, are based upon the monthly averages for the three year period 1923-25 as represented by 100.

DEPARTMENT STORE TRADE é6th Dec. Jan. Feb. Dec. Jan, Feb.
DISTRICT 1931 1932 1932 1930 1931 1931
Atlanta " 226.3 109.2 109.1 270.7 124.8 117.1
Birmingham 115.9 49.6 54.4 137.9 63.1 71.4
Chattanooga ... 104.5 53.3 47.5 112.1 63.8 49.5
Nashville 181.2 45.6 57.2 154.0 65.6 70.2
New Orleans .. 112.7 57.2 56.7 135.6 62.9 59.7
Other Cities .o 115.5 46.4 52.5 143.8 65.3 63.3
DISTRICT 134.0 59.7 62.1 152.0 73.6 72.0
WHOLESALE TRADE 6th DISTRICT
Groceries 55.5 42.2 40.9 69.1 64.8 60.3
Dry Goods .o 38.0 28.2 34.8 43.6 39.1 43.4
Hardware B S —— 45.0 39.6 37.5 57.8 58.8 53.1
Furniture . .cooeeee 32.6 34.3 49.0 49.8 49.1 60.3
Electrical Supplies 68.8 45.5 45.9 85.4 55.7 57.7
Stationery ...oocceoooieieieie. 42.6 52.2 57.5 60.1 58.3 82.1
Drugs e 72.4 71.4 65.9 88.3 86.0 81.8
TOTAL el . 49.7 40.9 41.7 62.8 58.2 56.9
LIFE INSURANCE SALES 6th DIST.
Alabama ... 76.7 64.7 52.7 92.1 64.9 64.5
Florida ...ceeeeee... 116.9 88.5 71.7 102.7 71.2 66.8
Georgia . 117.3 83.5 79.3 108.1 75.3 76.4
Louisiana 93.0 73.1 71.2 97.0 79.9 74.9
Mississippi 83.7 59.2 54.3 98.0 47.5 52.8
Tennessee 98.0 75.3 69.6 114.8 81.1 69.1
TOTAL ...... 99.5 75.5 68.3 103.8 72.6 69.0
BUILDING PERMITS 6th DISTRICT
Atlanta .o 5.0 13.7 6.7 21.2 20.6 18.3
Birmingham ... 2.0 3.9 4.9 8.8 26.3 11.9
Jacksonville .eeoeeeemooooi e 16.6 9.3 46.3 9.2 12.9 15.1
Nashville ereeeeeeanan 219.8 15.4 18.9 36.4 . 28.7 39.9
New Orleans 7.6 9.3 12.1 18.6 8.5 22.7
(15) Other Cities ... 9.5 9.1 10.3 10.7 13.1 144
DISTRICT (20 Cities) -ceccecaeommcarcrenean 20.0 9.5 12.4 14.1 16.2 17.0
CONTRACTS AWARDED 6th DISTRICT
Residential _.oooooeoeoomeeeeeee e 9.3 11.5 9.1 10.8 11.5 15.2
All Other e 20.0 19.5 20.5 40.0 7.1 86.5
TOTAL e 15.7 16.3 16.0 28.3 50.9 58.0
WHOLESALE PRICES U, S. (*)
ALL COMMODITIES ... 68.6 67.3 66.3 79.6 78.2 76.8
Farm Products ..o.ocoooooeooooveiiiieeeeeeea, 55.7 52.8 50.6 75.2 73.1 70.1
Foods et 69.1 64.7 62.5 82.4 80.7 78.0
Other Commodities 72.3 71.7 71.3 80.3 79.0 78.3
Hides and leather produects................ 79.8 79.3 78.3 91.4 88.7 86.9
Textile products ....oocceeoeeeeeeeet. 60.8 59.9 59.8 78.7 71.3 70.9
Fuel and lighting. ...l 68.3 67.9 68.3 74.0 73.3 72.5
Metals and metal products................ 82.2 81.8 80.9 87.9 86.9 86.5
Building materials - 75.7 74.8 83.4 84.8 83.8 82.5
Chemicals and drugs.........ocooeeeeeeeee. 76.1 75.7 75.5 85.6 84.5 83.3
Housefurnishing goods 78.5 77.7 77:5 88.8 88.3 88.1
Miscellaneous .........oooooooooeieneieeeeennc. 66.8 65.6 64.7 78.5 72.2 71.5
COTTON CONSUMED :
United States ....ocooeeoioee e 81.7 85.6 88.5 79.9 89.4 85.3
Cotton-Growing States ...........oooccceiiee] 98.6 102.6 104.5 92.2 103.0 97.7
Georgia 96.8 95.4 98.7 92.1 98.6 95.2
Alabama 128.1 129.3 135.2 114.5 137.5 124.4
Tennessee 127.4 112.6 114.3 120.8 128.3 114.3
All Other States R . 44.8 48.3 53.4 52.9 59.8 58.1
Exports . . 192.2 149.6 157.9 124.6 101.6 70.4
PIG IRON PRODUCTION:
United States . 32.8 32.6 32.3 55.8 57.4 57.1
Alabama 34.9 38.7 39.1 58.0 64.7 66.3
UNFILLED ORDERS—U. S. STEEL
CORPORATION 57.8 55.5 53.8 82.6 86.5 83.0
(*) Compiled by the Bureau of Labor Statistics. Base 1926—100.
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