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NATIONAL SUMMARY OF BUSINESS CONDITIONS
Prepared by Federal Reserve Board

Factory production and employment showed little change
in April, while output at mines declined. Residential construc-
tion showed a further increase.

Production = Combined output of factories and mines, as
and measured by the Federal Reserve Board’s sea-
Employment sonally adjusted index of industrial production,
declined from 88 per cent of the 1923-25 aver-
age in March to 86 per cent in April. This downward move-
ment reflected chiefly decreases in the output of steel, cotton
and silk textiles, and bituminous coal, offset in part by in-
creased mill consumption of wool, and larger output of an-
thracite. At steel mills output declined from 49 per cent of
capacity in March to 45 per cent in April, and, according to
trade reports, showed a further slight decline in the first three
weeks of May. In the automobile industry there was a fur-
ther increase in production during April, followed by a decline
in the early part of May, partly as a consequence of labor
disputes. In the tobacco industry activity was maintained at
recent high levels. Output of bituminous coal declined sharply
at the beginning of April, following a period of relatively
high production earlier in the year.

The total number of workers employed in factories was
about the same in the middle of April as a month earlier and
factory payrolls also showed little change. Declines in em-
ployment were reported for railroad repair shops and textile
mills, while in the machinery industries employment continued
to increase and in the men’s clothing industry it showed none
of the usual seasonal decline. In agriculture and in the build-
ing industry employment increased seasonally.

Total value of construction contracts of all kinds, as re-
ported by the F. W. Dodge Corporation, showed little change

from March to April. A further increase in residential
projects was offset in the total by a decline in contracts for
other types of construction.

Distribution Total freight car loadings declined in April,

contrary to seasonal tendency, chiefly as a con-
sequence of a large decrease in shipments of bituminous coal.
Department store sales, which had shown a sharp increase in
March, increased by considerably less than the estimated sea-
sonal amount in April.

Commodity The general level of wholesale commodity prices,
Prices as measured by the index of the Bureau of Labor

Statistics, has shown little change since the mid-
dle of April, following an increase in the early part of the
month, and in the week ending May 18 was at 80.0 per cent
of the 1926 average as compared with 79.9 per cent in the
week ending April 13. For this period the prices of cotton,
hogs, hides, and non ferrous metals increased somewhat, while
grains and butter declined. In the following week there were
further increases in the prices of hogs and of lead, while
prices of wheat decreased further,

Bank During the five weeks ended May 22 member bank
Credit balances with the Federal Reserve Banks increased to
$4,820,000,000, the highest figure on record, and ex-
cess reserves rose to a new high level of over $2,350,000,000.
The principal factors in the increase of member bank reserve
balances were the disbursement by the Treasury of $240,000,-
000 of funds previously held in the form of cash or on deposit
with the Federal Reserve Banks and further gold imports of
$90,000,000.
Deposits of reporting banks in leading cities increased fur-
ther during the four week period ended May 15, reflecting
chiefly disbursements by the United States Treasury.
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Yields on short term Government Securities declined
slightly further during this period, while other short term
open market money rates remained at low levels. The dis-
count rate was reduced from 2 per cent to 1% per cent at
the Federal Reserve Bank of Cleveland and from 2% per cent
to 2 per cent at the Richmond, Minneapolis, Kansas City, and
Dallas Banks. Rates are now 1% per cent at New York and
Cleveland, and 2 per cent at all the other reserve banks.

SIXTH DISTRICT SUMMARY

Retail and wholesale trade in the Sixth District were at
about the same level in April as in March, life insurance sales
increased somewhat, building permits issued at twenty report-
ing cities increased further and were greater than a year ago
and residential construction contracts in the District as a
whole although less than for March were substantially greater
than a year ago, but total contracts awarded declined over
the month and were less than for April, 1934. Deposits at
member banks increased, and orders booked by textile mills
also increased substantially over March and were greater than
a year ago.

Department store sales increased from March to April by
only 1 per cent, but were 11.8 per cent greater than a year
ago, and for the four months of 1935 have been 4.3 per cent
greater than in that part of 1934. The increase from March
to April was less than usually occurs at that time, and after
adjustment for the seasonal trend and the late date of Easter
the index declined. Wholesale trade was nearly 1 per cent
less in April than in March, but 7.3 per cent greater than a
year ago. Life Insurance sales increased 8.7 per cent over
March, but were 10.1 per cent less than in April last year.

Between April 10 and May 15 there were small increases in
discounts, industrial advances and in holdings of United States
securities at the Federal Reserve Bank of Atlanta, offset in
part by a small decrease in holdings of purchased paper.
Total reserve bank credit outstanding increased between these
dates by $164,000, and was 8.7 millions greater than a year
ago because of larger holdings of United States securities.
At weekly reporting member banks loans declined 3.8 millions
from April 10 to May 15, but were 22.5 millions greater than
a year ago; holdings of United States securities also declined
3.8 millions, and were 7.8 millions less than a year ago, but
holdings of Other securities increased 8.7 millions and were
18.7 millions greater than on the same Wednesday last year.
Daily average demand deposits of all member banks increased
further in April to the highest level since March, 1929.

Building permits issued at twenty reporting cities in the
District increased over the preceding month for the fourth
consecutive time in April, when the total was 19.2 per cent
greater than for March and 78.7 per cent greater than for
April last year. For the four months of 1935 combined, per-
mits have been 20.8 per cent greater than in that part of last
year, and more than three times the total for the same period
two years ago. Construction contracts awarded in the Dis-
trict as a whole, however, declined 27 per cent from March
to April and were 29.6 per cent less than for April last year.
Residential contracts, although less than for March, were 72.7

per cent greater than for April, 1934, and while total con-
tracts for the four months of 1935 show a decrease of 44.5
per cent compared with that part of 1934, residential con-
tracts show a gain over that period of 93.6 per cent. Con-
sumption of cotton in the three states of this District for
which figures are available increased slightly from March to
April, but was somewhat less than a year ago. Orders booked
during April, however, by reporting cloth and yarn mills in-
creased substantially over the month, and were much larger
than for April last year. Production of coal declined in both
Alabama and Tennessee in April, the first month of the new
coal year, but was greater than a year ago in both states, but
production of pig iron in Alabama declined 4.2 per cent from
March to April and was 6.3 per cent less than in April, 1934,

FINANCE

Reserve There has been no material change in total holdings
Bank of bills and securities by the Federal Reserve Bank
Credit of Atlanta since the middle of July last year. Since

that time total bills and securities held by the bank
have been between 94 and 96 millions of dollars. During the
five weeks between April 10 and May 15 total bills and securi-
ties increased by $164,000; there were increases of $125,000
in discounts, $38,000 in Industrial Advances, and $23,000 in
holdings of United States securities, offset in part by a de-
cline of $22,000 in holdings of purchased bills. Compared with
the corresponding Wednesday a year ago, total bills and secur-
ities show an increase of $8,696,000, more than 8 millions of
which are accounted for by an increase in holdings of United
States securities. Discounts on May 15 were smaller by
$424,000 than a year ago, and holdings of purchased paper
slightly less. Member Bank reserve accounts increased some-
what between April 10 and May 15, and were more than 13
millions greater than on the same Wednesday of last year,
and total reserves also increased slightly since April 10 but
were 3.3 millions less than a year ago. Federal Reserve note
circulation of this bank’s issue was 1.2 millions less on May 15
than five weeks earlier, and 6.7 millions less than at the same
time last year,

Principal items in the weekly statement are compared in
the table, which is followed by another table setting out sim-
{)l-ar é:omparisons for the twelve Federal Reserve Banks com-

ined.

FEDERAL RESERVE BANK OF ATLANTA
(000 Omitted)

May 15 April 10 May 16
1935 1935 1934

Bills Discounted: .
Secured by Govt. Obligations $ 160 [ 65 $ 194
AllOthers. ......cvivannnns 166 136 556
‘Total Discounts........ 326 201 750
Bills Bought in Open Market. . 169 191 177
Industrial Advances.......... 1,110 1,072 .......
U. 8. Securities.........ooue.n 94,247 94,224 86,228
‘Total Bills and Securities 95,852 95,688 87,156
Total Reserves.......ooveunsn 130,749 130,377 134,093
Member Bank Reserve Account 85,049 84,259 71,914
Total Deposits. .cvvvirannne.. 92,963 91,407 3,222
F. R. Notes in actual circulation 125,644 126,819 132,337
Reserve Ratio....coeceeeenssn 59.8% 59.7% 62.2%
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FEDERAL RESERVE SYSTEM
(000 Omitted)

May 15 April 10 May 16
1935 1935 193
Bills Discounted:
Secured by Govt. Obligations $ 3,531 $ 2,818 $ 6,298
All Others..... e 3,124 3,201 28,104
Total Discounts........ 6,653 6,019 34,402
Bills Bought in Open Market. 4,705 5,307 5,501
Industrial Advances....... e 26,546 21,256 L......
U. S. Securities...... eeen 2,430,355 2,430, 431 2,430,156
Other Securities........ovv... cesveae  eseesen 546
T'otal Bills and Secuntles 2,468,261 2, 463 013 2,470,605
Total Reserves...... 6,047,883 5, 847 134 4,850,497
Member Bank Reserve Account 4,822,322 4 ,286 ,830 3,694,493
Total Deposxts... ....... 5,124,166 4,904,137 3,991,197
F.R. Notes in actual circulation 3,154,374 3,169,329 3,061, 1279
F. R. Bank Notes in actual cir-
culation. . veveririerorennas ersaes . 63,752
Reserve Ratio 73.1% 72.4% 68.8%

Member Total loans and investments of 17 weekly reporting
Bank member banks located in Atlanta, Birmingham,
Credit  Jacksonville, Nashville, Chattanooga, Mobile and

Savannah declined 8.4 millions of dollars between
April 10 and May 15, but were 22.5 millions greater than on
the corresponding Wednesday of last year. Since April 10
loans by these banks on securities declined 3.6 millions, but
All Other Loans increased slightly, so that total loans were
3.3 millions less than on April 10. In this five week period
holdings of United States securities declined 3.8 millions, but
this decline was nearly offset by an increase of 3.7 millions in
holdings of Other Securities. Compared with figures for the
corresponding report date a year ago, total loans on May 15
show an increase of 11 millions, a decrease of 15 millions in
loans on securities being more than offset by an increase of
25 millions in All Other Loans; holdings of United States
securities show a decline of 7.8 millions, but Other Securities
an increase of 18.7 millions.

Demand deposits reported by these banks declined slightly
between April 10 and May 15, but were 40 millions greater
than on the same report date last year, and time deposits
increased 5.2 millions since April 10 and on May 15 were at
the highest level in more than a year. Bankers’ balances de-
clined between April 10 and May 15, but balances held by
these reporting banks for correspondents were 6.4 millions
greater than a year ago, while those maintained with their
correspondent banks were 4.6 millions smaller.

In the tables which follow are shown comparisons of prin-
cipal items in the weekly report, monthly averages of weekly
figures over the past year for some of the more important
items, and comparisons of savings deposits reported by a
list of banks located throughout the District.

CONDITION OF MEMBER BANKS IN SELECTED CITIES
(000 Omitted)

May 15 April 10 May 16
1935 1935 1934
Loans:

On Securities. ... ..oevnvuns $ 47,359 $ 50,917 $ 61,416
All Others. .. .. 141,551 141,305 116,369
‘Total Loans 188,910 192,222 177,785
U. S. Securities. ... 91,294 95,141 98,559
Other Securities. . . 70,891 67,159 52,236
Total Investments...... 162,185 162,300 150,795

Total Loans and Invest-
MentS..voerronnneees 351,095 354,522 328,580
Time Deposits. ... .. 133,654 128,418 132,843
Demand Deposits. . . 208,229 209,055 168,039
DuetoBanks........coennnne 85,577 87,312 79,182
Due from Banks. . ....c.0v.0ne 78,592 81,071 83,203
Borrowings from F. R. Bank... hesaee aeeaan .

MONTHLY AVERAGES OF WEEKLY FIGURES OF
17 REPORTING MEMBER BANKS IN SELECTED CITIES
(000 Omitted)
Total Borrowings

Loans Invest- Loansand Demand Time From
ments Investments Deposits Deposits F. R. Bank

1934

March...... $ 184,851 $ 155,608 $ 340,460 $ 161,794 $ 130,406 $161
April........ ' ,679 333,349 168,070 130,649
May........ 178,019 151,172 329,191 167,404 132,911
June........ 177,687 156,522 334,209 169,196 130,786 vee
July........ 167,294 169,780 336,513 172,707 131,560 een
August...... 166,546 167,502 334,048 172,917 129,194 eee
September... 167,243 163,759 331,002 179,195 127,402 ee
October..... 176,456 159,810 336,266 180,374 128,944 .
November.., 187,788 156,775 344,563 189,297 130,313 ees
Zngesc;mber. .. 193,141 162,168 355,309 196,394 128,492 ees
January..... 187,215 162,038 349,253 190,945 127,012 e
February..., 188,683 163,058 351,741 193,894 130,053 N
March...... 190,559 161,445 352,004 204,498 128,723 ves
April..... ... 191,105 162,887 353,992 208,436 129,257 ves
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SAVINGS DEPOSITS

(000 Omitted) Percentage Change

Number Apr. 1935 compared
of April March April with

Banks 1935 1935 1934  Mar. 1935 Apr.1934
Atlanta. . ... 3 $ 31,280 $ 30,961 $ 30,011  +1.0 + 4 2

Birmingham . 3 16,529 = 16,272 17,726  +1.6 6.8
Jacksonville. . 3 15,652 15,034 12,989 4.1 42005
Knoxville. ... 4 5,309 5,099 3,184 44.1 +66.7
Nashville.. .. 4 23,653 23,485 21,922  +0.7 +7.9
New Orleans. 5 32,868 32,344 27,024 +1.6 +21.6
Other Cities. . 35 68,568 67,102 62,059  +2.2 +10.5
Total. .... 57 193,859 190,297 174,915  +1.9 +10.8
Debits to The volume of debits to individual accounts at

Individual banks in twenty-six clearing house centers of the
Accounts  Sixth District declined 4.5 per cent from March
to April, but was 6.2 per cent greater than in
April last year. The decline of 4.5 per cent over the month
compares with a decrease of 5.2 per cent at the same time a
year ago. Monthly totals compared in the table are derived
from weekly reports by pro-rating figures for those weeks
which do not fall entirely within a single calendar month.

(000 Omitted)

April 1935 March 1935 April 1934
$ 109,964 $ 106,740 $ 112,401
60,857 59,789 R
Ceeesaaenn . 2,112 2,250 1,789
Mobile...covieirineniaiaen 23,284 23,998 21,679
Montgomery....... Ciereaee 23,711 20,703 19,236
Florida—4 Cities....ovveuanns 121,570 127,121 107,189
Ja.cksonvtlle Ceeeeresraeense 61,389 61,873 53,980
Miami......... eeerereaes 30,433 34,998 24,470
Pensacola. ...ooevnnnnenane 6,408 6,020 5,894
Tampa...ooveveneaennsn e 23,340 24,230 22,845
Georgia—10 Cities..... creaans 215,465 226,480 194,508
N 2,813 3,026 2,114
e 142,223 149,389 125,982
Augusta....... ececasaenan 17,939 18,984 16,661
answick............ ..... 2,022 1,918 1,933
Columbus. Crererareneen 9,919 10,029 9,325
Elberton. . 758 795 651
Macon...... 10,919 10,855 10,016
Newnan...... 1,567 1,525 1,392
Savannah . ceee 24,596 26,391 23,855
Valdosta....ooovenennnnnnn 2,709 2,773 2,579
Louisiana—New Orleans., ..... 174,484 193,902 176,328
Mississippi—4 Cities......... . 37,183 38,792 35,311
Hattiesburg. ven 3,889 3,994 3,443
Jackson. .. 20,406 21,268 20,428
Meridian. . 7,146 7,656 7,068
Vicksburg. . . s, 1742 5,874 4,372
Tennessee—3 Cities. . 122,238 125,074 109,782
Chattanooga.... 32,929 30,294 26,923
Knoxville. . 21,277 20,947 19,922
Nashville. . 68,032 73,833 62,937
Total—26 Cities........ $ 780,904 $ 818,109 $ 735,519
AGRICULTURE

The May 1 Crop Report issued by the United States Depart-
ment of Agriculture indicates that crop prospects in the coun-
try as a whole are much better than at this time last year,
but are still substantially below average due chiefly to carry-
over effects of last year’s widespread drought. Desperately
dry conditions still prevail in the Southern Great Plains
area: in the northern half of the Great Plains area most sec-
tions have had enough rain for current needs but the supply
of subsoil moisture is still deficient in some areas; most of the
irrigation States have had fair rains and conditions average
much better than at this time last year. About 13.8 million
acres of the wheat sown last fall have been abandoned, mostly
in the Southwestern area. Production is expected to total
431,637,000 bushels, about 7 per cent greater than that of last
year. The rye crop is expected to exceed 40 million bushels,
compared with the abnormally low production of 16 million
bushels harvested last year. About average fruit prospects
are indicated for most fruits except citrus. The apple outlook
is favorable in most States, and peach crop prospects in the
Southern States are more favorable than usual but appear to
be offset by the poor prospects indicated for most northern
and eastern States.

An open March was followed by cold weather in parts of
the Sixth District during April which caused some damage to
tender vegetables. In Georgia the frequent rains and cool
weather delayed farming operations in the northern part of
the State, while in some parts of South Georgia rainfall was
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insufficient. There have been general rains, however, in May.
In Florida April temperatures averaged above normal, while
rainfall was deficient. Pastures and hay crops were affected
and citrus bloom retarded. Planting and other farm work in
Tennessee were delayed by excessive rain. The condition of
citrus in Florida on May 1 was below that of a year ago as
a result of the December freeze and dry weather which has
prevailed during much of the growing season. General rains
since May 1 have benefitted the trees and should help in
bringing out late blooms. The May estimate of Florida
oranges from the 1934 bloom was 15.5 million boxes, the
same as a month earlier, compared with 18.1 million boxes a
year ago, and the estimate of grapefruit was 12.5 million
boxes, the same as for March and April, compared with 10.7
million boxes last year. The estimated production of water-
melons in Florida this year is 5.6 millions, compared with 4.4
millions last year. Production estimates have not been made
for other states in this District, but the acreage in Georgia
is 64,000 this year against 50,000 in 1934, in Alabama 6,200
against 5,800 last year, and in Mississippi 5,000 against 2,700
last year. In Georgia the acreage in cantaloupes is estimated
at 3,000, compared with 2,400 acres harvested last year.

The May 1 condition, and estimated production, of peaches
this year 'is higher than in 1934 in Georgia and Alabama, but
lower in Florida, Louisiana and Mississippi, as indicated in
these figures.

Production—000 bushels Condition May 1

Estimate % of normal

1935 1934 1935 1934
Alabama.......c.0000s 1,221 1,089 73 71
Florida....ouvvevannnss 50 68 60 71
Georgia...... .. 6,622 5,610 74 71
Louisiana....... . 190 198 55 76
Mississippi .. 770 781 67 75

Total Five States .. .. 8,853 7,746

SUGAR MOVEMENT—(Pounds)

Raw Sugar
April 1933 March 1935 April 1934
Receipts:
New Orleans.....c.cocveneees 118,791,387 95,130,079 83,938,294
Savannah.......c0nveeenss 24,696,644 43,130,025 22,965,805
Meltings:
New Orleans.....oeeceavaes 80,703,605 97,241,243 56,075,083
Savannah......cveevenennn 38,298,163 13,541,731 18,528,614
Stocks:
New Orleans......cooaveeee 85,922,851 47,892,419 66,413,402
Savannah.........cciveunn 87,984,814 101,586,333 106,154,966
Refined Sugar
Shipments:
New Orleans.....cco00veave 96,277,229 79,419,779 48,197,443
Savannah.......eoeevnennn 36,127,298 33,734,442 17,922,077
Stocks:
New Orleans....oecveesveee 21,513,868 30,865,184 32,420,534
Savannah.....ceeevveveens 5,005,011 5,033,024 9,445,862
RICE MOVEMENT—New Orleans
April 1935 March 1935 April 1934
Rough Rice—Barrels:
Receipts....oeevene veveies 3,102 86,097 35,258
Shipments.....ovvevveenn. . 21,877 17,360 38,592
StOCKS. . vvererrrrecacrnnne 82,488 101 263 41,932
Clean Rice—Pockets:
Receipts 74,137 40,920 55,486
Shipments 59,371 32,620 51,634
Stocks 160 651 145, 885 177, 855

RICE MILLERS ASSOCIATION STATISTICS
{Barrels)

April August to April

Receipts of Rough Rice:

Season 1934-35. .. “ee 175,091 7,543,245

Season 1933-34. . . 191,376 7,198,681
Distribution of Mxlled Rice:

Season 1934-35 feecsnee 953,389 7,565,677

Season 1933-34............ 436,129 6,267,166

Rough Clean

Stocks:

April 30, 1935...000000000as 586,214 1,256,060

April 30, 1934......0000vens 664,001 1,549,331

Fertilizer After increasing in March to the highest level in
Tag Sales about four years, sales of fertilizer tax tags in
the six states located wholly or partly in the
Sixth District declined 46.1 per cent in Aprl, but were 5.5
per cent greater than a year earlier. Combined totals for the
nine months, August through April, show increases over that
part of the season before ranging from 4.9 per cent for
Georgia to 16.8 per cent for Louisiana, and for the six states
averaged 9.3 per cent. Figures compared in the table are
from those compiled by the National Fertilizer Association.

(Short Tons)
April March April Aug l to April 30
1933 1935 1934 1934~ 1933-34
Alabama,...... veeee 90,600 215,000 122,050 397,150 356,100
Florida...... N 24,968 43, 1064 33,610 366,617 328,902
Georgia. .ooeernsnes . . 106,229 290, 1490 95,073 586,622 559,167
Louisiana......c.ees. 12,209 27 ,855 13,303 91,265 78,131
Mississippi. .o ococens 91,250 62,829 40,180 189,001 166,780
eNNeSSEe. .. vouaana 27,775 15,792 30, 1373 78,624 74,557
Total....... .. 353,031 655,030 334,589 1,709,279 1,563,637

TRADE

Retail Department store sales in the Sixth District increased
Trade only slightly from March to April, but were greater

than a year ago, while stocks increased. over both the
previous month and the same month last year. The rate of
stock turnover, and the collection ratio, declined from March
to April but were slightly higher than for April, 1934,

Total sales during April by 60 reporting firms in the Dis-
trict averaged 1 per cent greater than in March, and were
11.8 per cent greater than in April, 1934, For the four
months of 1935 total sales by these firms have been 4.3 per
cent greater than in that part of 1934. On a daily average
basis, however, the increase in April over that month last
year was 7.5 per cent, and after adjustment for the usual sea-
sonal change and the late date of Easter, the adjusted index
declined from 90.9 per cent of the 1923-25 average in March
to 83.8 per cent in April.

Stocks of merchandise at the end of April were 1.6 per cent
larger than a month earlier and 4.6 per cent larger than a
year ago, and the rate of stock turnover was slightly higher
in April, and for the four months of 1935, than for those
periods in 1934. The collection ratio was also slightly higher
in April than at the same time last year, although somewhat
lower than for March. For April the ratio for regular ac-
counts was 35 per cent, and for installment accounts 16.5
per cent,

Percentage comparisons shown in the table are based upon
figures reported in actual dollar amounts and make no allow-
ance for changes in the level of prices. Index numbers on
page 8 are based upon reports from a smaller number of firms
whose figures have been reported over a long period of years.

RETAIL TRADE IN THE SIXTH DISTRICT DURING APRIL 1935
Based on confidential reports from 60 department stores

CoMPARISON OF NET SaLES

COMPARISON OF STOCKS

April 1935 Vear to l;iate Apnl 30 1935 Srock TURNOVER CoLLECTION RATIO
with: wit!
Same month Previous Same period Ss.me month Previous April Jan — to Apr. April Mar. April
a year ago Month Last Year a year ago Month 1935 1934 1935 1934 1935 1935 1934
() PO +18.0 + 1.9 + 6.8 + 4.9 +5.8 .37 .34 1.45 1.40 27.9 31.0 27.1
%:x"g?glgaZn 6) . +11.9 - 6.2 - 0.3 +19.6 +2.9 .28 .30 1.06 1.13 34.1 34.6 38.8
Chattanooga (4) +17.3 — 0.4 + 5.9 + 1.4 +4.2 .27 .24 1.05 1.03 34.1 35.8 33.4
Jacksonville (3). + 9.0 — 2.8 4 6.1 — 3.0 —l1.1 .19 17 .74 .69 ceee ceee cere
Miami (3)....... + 8.7 —21.3 +11.4 +18.0 —5.1 .38 .43 1.76 1.89
Nashville (4)...covieviinennnns + 2.7 — 1.4 + 3.3 — 4.1 +1.3 .25 .26 96 94 30.9 32.4 29.7
New Orleans (5)....cocvnnnnns + 5.3 +17.1 + 0.3 + 0.0 —0.1 .26 .25 95 91 38.1 39.1 40.2
Other Cities (29).....v0vavenrss +17.6 + 5.9 + 3.2 + 5.3 +2.4 .28 .25 99 1.04 32.3 34.3 29.8
DISTRICT (60).....c0uveennn. +11.8 + 1.0 + 4.3 + 4.6 +1.6 .29 .28 1.12 1.11 32.1 34.1 31.7
NOTE: The rate of stock turnover is the ratio of sales during given period to average stocks on hand.
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Wholesale Total sales during April by 95 reporting whole-
Trade sale firms in the District declined less than one

per cent from March, and were 7.3 per cent
greater than in April, 1934. For the first four months of 1935
total sales by these firms have been only slightly larger than
in that period a year ago. Gains over the month were re-
ported in sales of hardware, furniture and electrical supplies,
and over April a year ago in groceries, hardware, furniture,
electrical supplies and drugs. Detailed comparisons of reported
figures are shown in the table.

WHOLESALE TRADE IN APRIL 1935
Sixth Federal Reserve District*

Percentage Comparisons

Number April 1935 with:  Jan.~April 1933
of Firms March April  with same
1935 1934 period last year
All Lines Combined:
95 — 0.9 + 7.3 + 0.6
29 + 3.8 + 5.3
21 — 4.0 + 8.6 + 1.0
3 -— 4,2 — 6.3 — 8.6
4 — 4.1 + 8.9 — 1.1
Vicksburg. .. . 3 —15.4 4+ 2.7 -— 3.3
Other Cities. . ... 11 + 1.0 +19.1 +10.7
Stocks. ...eieiniinnn 3 — 3.6 + 0.8 ...
Dry Goods
aleS. . ..iiiiriannans 15 — 6.0 —10.2 —19.
Nashville,....... 3 —18.7 — 6.3 -— 6.4
Other Cities. . ... 12 — 1.8 —11.2 —22.7
Stocks. . iaivnaians 7 — 1.1 — 8.0  ......
Hardware:
(N 25 + 1.3 + 6.6 + 2.8
Nashville........ 3 4+ 1.5 + 4.5 + 9.5
New Orleans..... 5 + 5.6 4+ 1.8 — 5.3
Other Cities. .... 17 — 0.7 + 9.6 + 5.8
Stocks. . ..oiiiienans 9 + 2.7 — 0.6 ...,
Furniture
Sales.....ovieeenenns 9 + 2.0 + 7.1 + 4.9
Atlanta. ........ 4 — 2.4 +28.6 + 7.0
Other Cities. . ... 5 + 3.4 + 1.8 + 4.2
Stocks. . ...iiiiinns 6 — 0.9 + 8.7 ...
Electncal Supplies:
................ 12 +12.0 +31.9 428.5
New Orleans..... 4 + 7.5 426.3 +24.7
Other Cities..... 8 +13.5 +33.9 +29.9
Stocks. . ..ooivunnnen 3 +26.6 +59.7 ...
rugs:
Sales....oovaninnenns 8 — 2.4 +12.1 + 6.6
Stationery
aleS. . ioveninenrens 3 — 6.3 — 6.1 + 2.8
COLLECTION RATIO® .
April March April
1935 1935 1934
Groceries....ooveuesnn. 67.8 69.5 74.7
Dry Goods,..veveersee 40.0 38.8 41.7
Hardware.,............ 38.5 40.1 35.0
Furniture............u, 35.5 35.0 32.2
Elecmcal Supplies...... 69.7 80.1 73.3
................ 31.7 35.7 29.0
Total. .......... 47.8 49.6 46.8

* Based on confidential reports from 95 firms.
** The collection ratio is the percentage of accounts and notes receivable out-
standing at the beginning of the month which were collected during the month.

Life Total sales of new, paid-for, ordinary life insur-
Insurance ance in the six states located wholly or partly in

the Sixth District increased 8.7 per cent from
March to April, but were 10.1 per cent less than in April last
year. For the month, declines in Florida and Mississippi
were more than offset by increases in the other four states
but decreases were reported for all states compared with
April, 1984. For the first four months, the average increase
over that part of 1934 is 8.4 per cent. For the United States
as a whole it was 8.1 per cent. Figures compared in the table
%re from those compiled by the Life Insurance Sales Research

ureau.

(000 Omitted)

April March April ]anuary—Apnl Inc. Percent

1935 1935 1934 1935 1934 Change

Alabama.... $ 4,378 $ 3,994 $ 4,672 $ 16,965 $ 14,702 +15.4
Florida...... 4,656 4,730 5,597 19,195 18,068 4+ 6.2
Georgia..... 7,225 6,425 7,497 27,665 25,995 + 6.4
Louisiana.... 4,582 4,570 5,292 21,138 16,966 +24.6
Mississippi.. . 2,228 2,466 2,624 9,121 9,203 - 0.9
‘Tennessee. .. 5,526 5,390 6.130 23,626 23,674 — 0.2
Total. .... $ 28,595 $ 27,575 $ 31,812 $117,710 $108,608 + 8.4
Umted Stztes$540 280 3545 450 558] 433 $2, 264 848 $2,095,558 + 8.1

COMMERCIAL FAILURES
(From statistics compiled by Dun & Bradstreet, Inc.)

Sixth District United States

Number Liabilities Number Liabilities
April 1935. 38 $ 296,809 1,115 § 18,063,923
March 1935 28 245,594 '976 ° 18,522,840
April 1934.. 76 1,016,110 1,052 25,786,975
]anuary—Apn 132 993,997 4,280 74,148,117
January-April 1934 184 2,751,390 4,567 105,364,632
INDUSTRY
Building The total value of buildings for which permits
and were issued at twenty reporting cities of the

Construction Sixth District has increased each month this

year, and in April was 19.2 per cent greater
than in March, 78.7 per cent greater than in April last year,
and larger than for any other month since November, 1931.
Twelve cities reported increases from March to April, and
fourteen reported gains over April, 1934. The combined total
for the first four months of 1935 was $9,062,902, greater by
20.8 per cent than for that part of 1934, 213.1 per cent greater
than for the same months of 1933, and 47.1 per cent greater
than for the corresponding period in 1932. Comparisons for
the month are shown in the table,

Number Value Percentage
April April Change in
1935 1934 1935 1934 Value
Alabama
Anniston.......... 29 10 7,342 1,752 +4319.1
Birmingham....... 382 141 147,841 89,537 + 65.1
Mobile............ 45 41 25,556 22,661 4+ 12.8
Montgomery....... 137 126 58,377 29,008 +-101.2
Florida
Jacksonville. . ..... 602 497 193,503 290,630 — 33.4
Miami. . .oovevnnes 568 391 319,724 155,306 +105.9
Miami Beach...... 83 54 954,700 171,386 +457.0
Orlando........... 78 68 50,877 16,852  +4-201.9
Tampa....ccecveess 199 230 38,369 61,566 -— 37.7
Georgia
Atlanta........... 315 287 254,526 99,041  +4-157.0
Augusta.......... . 39 31 23,736 102,602 — 76.9
Columbus. ........ 104 65 57,690 22,902  +151.9
Macon. . .ooviienns 131 41 29,440 17,794 -+ 65.4
Savannah......... 20 12 12,605 14,056 — 10.3
Louisiana
New Orleans....... 95 77 202,361 441,966 — 54.2
Alexandria... . 84 52 16,191 18,916 — 14.4
‘Tennessee
Chattanooga. 321 269 73,556 55,157 + 33.4
Johnson City. 7 2 1,875 2,500 — 25.0
Kuoxville. . 70 55 479,135 35,291 -1 257.7
Nashville.. 157 121 72,402 41,371 4+ 75.0
‘Total 20 Cities,.... 3,468 1,974 3,019,806 1,690,294 + 78.7

The value of building and construction contracts awarded
in the Sixth District, however, indicated in statistics compiled
by the F. W. Dodge Corporation and subdivided into District
totals by the Federal Reserve Board’s Division of Research
and Statistics, declined 27 per cent from March to April, and
was 29.6 per cent less than in April, 1934. Residential con-
tracts declined 17.1 per cent over the month, but were 72.7
per cent greater than in April last year, but other contracts
declined 32.3 per cent from March and were about half as
large as a year ago.

For the first four months of 1935, residential contracts have
amounted to $13,910,577, a gain of 93.6 per cent over the
amount for that part of 1934, but other contracts, totalling
$28,440,481, were smaller by 58.9 per cent.

State totals for Alabama, Florida and Mississippi increased
over the month, and Tennessee had the only increase in this
District over April last year.

Total awards in the 37 states east of the Rocky Mountains
increased 1.1 per cent from March to April, but were 5.2 per
cent less than in April, 1934. Residential contracts increased
31.3 per cent over March and were 86.8 per cent greater than
a year ago. Comparisons for the month are shown in the

table,
BUILDING AND CONSTRUCTION CONTRACTS AWARDED
April 1935 March 1935 April 1934
Sixth District—Total......... $ 9,335,016 $ 12,780,065 $ 13,252,084
Residential. . .......c.cnvee 3,719,919 4,486,748 2,153,390
AllOthers........o0nuvvnne 5,615,097 8,293,321 11,098,694
State Totals:
Alabama......ivoiieisnnns 1,335,800 712,100 1,836,000
Florida...cecvverrennnnasnns 2,965,900 1,932,400 4,100,200
Georgia. oveeunsasennnnaes 1,701,000 4,651,400 3,387,400
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Louigiana.....cosevvevass.s 1,590,000 4,215,100 2,788,400
Mississippi eeess 1,532,300 852,700 2,532,900

€NIESSEE. oo e vesssracreras 1,684,200 2,408,700 668,900

United States:

otal.....ueuas . 124,284,600 122,940,500 131,157,000
Residential. ....oouvvivenas 42,280,800 32,209,400 32,635,700
Non-Residential.......o00us 41,514,700 44,476,600 38,614,200
Public Works and Utilities... 40,489,100 46,254,500 69,907,100

Lumber Marked improvement in the lumber industry during
the latter part of April and early May is indicated
in weekly statements of the Southern Pine Association and
reports in the press. During the six weeks ending May
11 orders booked by mills reporting to the Southern Pine
Association have averaged 41.8 per cent greater than a year
ago, and for the week ending May 11 were nearly double those
booked during that week in 1934. Production by these mills
has averaged 6.9 per cent greater than in the same weeks
last year. During this period orders have averaged 26.7 per
cent greater than production, while at the same time a year
ago they were about 4 per cent less than output. A recent
issue of the Southern Lumberman states that “the spurt in
buying of Southern Pine is attributed principally to the retail
yards’ need for stock to meet the increase in building and
modernization work”. Weekly figures compared in the table
are from those compiled by the Southern Pine Association.

(In Thousands of Feet)

Week Number Orders Production Unfilled Orders
Ended of Mills 1935 1934 1935 1934 1935 1934
April 6..... 146 26,074 15,147 23,485 23,122 57,513 75,998
April 13.... 145 24,766 21,244 22,176 21,969 57,349 75,469
April 20..., 141 21,572 21,803 22,416 20,271 50,871 71,999
April 27.... 151 31,192 24,366 26,365 22,062 61,714 77,905
May 4..... 136 29,404 20,293 20,210 19,305 54,791 66,579
May 11.... 149 40,815 19,900 22,698 21,701 77,611 74,274

Cotton The total consumption of cotton by American
Consumption mills declined 8.8 per cent from March to

April, to the lowest level since September last
year and 9.7 per cent less than in April, 1934. In the cotton-
growing states the decline from March was 8.6 per cent, and
in other states 4.5 per cent, and in the cotton-growing states
April consumption was 8 per cent less than a year ago and in
other states 16.4 per cent less. For the nine months, August
through April, total consumption has been 8.1 per cent, that
in the cotton states 7.5 per cent, and in other states 10.3 per
cent, less than in that part of the season before.

Spindles active in April declined 2.9 per cent from March,
and were 9.9 per cent fewer than a year ago. At the end of
April combined stocks held at consuming establishments and
in public storage and at compresses were 1.8 per cent less
than a year ago in the cotton states, and 39.6 per cent less
in other states.

Exports during April declined 26.9 per cent from March,
were 39.9 per cent less than in April a year ago, and were
smaller than for any other month since August, 1931. For
the nine months period total exports have been 41.3 per cent
less than in that part of the season before.

Census Bureau figures are compared in the table.

COTTON CONSUMPTION, EXPORTS, STOCKS AND ACTIVE SPINDLES
UNITED STATES—Bales

) April 1935 March 1935 April 1934
Cotton Consumed............ 462,844 481,135 512,594
StocKS. . veviiiaeanensinennns 8,262,641 8,901,975 8,678,922
In Consuming Establishments 1,060,946 1,117,069 1,584,620
In Public Storage and at
MPTESSeS. . vnvrnnnnnns 7,201,695 7,784,906 7,094,302
EXPOrts...ooevveeouns vereans 232,155 317,798 386,594
Active Spindles—Number. . ... 23,853,816 24,571,314 26,485,114
COTTON GROWING STATES—Bales
Cotton Consumed......c00... 374,013 388,134 406,318
Stocks. .. oviiiiiiiiiniinien 7,841,467 8,460,466 7,981,235
In Consuming Establishments 823,307 875,237 1,233,018
In Public Storage and at
Compresses. ...v..oveeens 7,018,160 7,585,229 6,748,217
Active Spindles—Number. .... 17,022,690 17,274,884 17,995,616
OTHER STATES—Bales
Cotton Consumed............ 88,831 93,001 106,276
1 < 421,174 441,509 697,687
In Consuming Establishments 237,639 241,832 351,602
In Public Storage and at
Compresses....coovvrvsas 183,535 199,677 346,085
Active Spindles—Number..... 6,831,126 7,296,430 8,489,498
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Cotton consumption in the three states of this District for
which separate figures are available increased by an average
of 1.5 per cent from March to April, but was 5.5 per cent
less in total, and 9.1 per cent smaller in daily average, than
in April, last year. For the nine months of the current sea-
son consumption in these states has been 10.6 per cent less
than in that part of the season before. Census Bureau figures
for these states are compared in the table.

COTTON CONSUMPTION—Bales

April March  April Aug. 1 to April 30
1934 1934~3

1935 1935 4-35 1933-34

Alabama........... . 52,621 51,940 54,011 416,524 454,859
Georgia. ...vovvunna, 86,387 85,620 92,928 717,327 825,286
Tennessee........... 11,064 10,243 11,813 93,191 92,392
Total....ovunnnn.. 150,072 147,803 158,752 1,227,042 1,372,537

Cotton Although employment at reporting cotton
Manufacturing mills in this District declined about 3 per

cent from March to April, and was about 9
per cent less than a year ago, orders booked during April
recorded a substantial increase over both the month of
March and April last year. Cloth production by these mills
was slightly larger than a month or a year ago, and yarn pro-
duction, although 3.5 per cent less than in March, was 9.6
per cent greater than in April, 1934, Reported figures are
compared in the table.

Cloth Yarn
April 1935 compared April 1935 compared
with: with:
Mar. 1935 Apr. 1934 March 1935 April 1934
Production............ + 1.7 + 1.7 — 3.5 + 9.6
Shipments.......... + 3.8 + 7.3 — 4.8 +17.7
Orders Booked......... +123.8 +45.0 +79.5 +57.5
Unfilled Orders......... + 3.5 —11.6 —11.6 -—16.8
Stocks on Hand........ + 1.2 +34.0 — 2.1 +30.1
Number on Payroll..... — 2.9 -— 8.7 — 3.6 — 9.6

Cotton Seed Operations at cotton seed oil mills declined
and Cotton Seed seasonally in April and, except for a small
Products increase in production of linters, were at a

lower level than a year ago. For the nine
months of the season, however (August through April), re-
ceipts and crushings of seed and production of the principal
cotton seed products, have been greater than in that part of
the previous season, and stocks at the end of April, except of
crude oil, were also larger than a year earlier. For the coun-
try as a whole, however, receipts, crushings, and production,
except of linters, have been less than during the correspond-
ing part of last season. In the first two columns of the table
are compared combined totals for Georgia, Alabama, Louis-
iana, and Mississippi, and in the last two columns are com-
pared totals for the country.

COTTON SEED AND COTTON SEED PRODUCTS

Sixth District* United States
Aug. 1 to Apr. 30 Aug. 1 to Apr. 30
1934-35 1933-34 1934-35 1933-34

Cotton Seed, Tons:

Received at Mills... 1,307,897 1,163,398 3,339,740 4,008,375

Crushed........... 1,230,015 1,035,838 3,313,843 3,854,587

On Hand Apr. 30... 145,814 156,330 248,558 374,209
Production:

Crude Oil, Ibs.. .... 398,109,281 337,672,773 1,031,826,345 1,202,900,480

Cake & Meal, tons.. 537,698 , 1,507,950 1,750,389

Hulls, tons......... 324,568 282,434 852,075 1,026,162

Linters, Bales...... 270,001 203,141 746,849 734,571
Stocks at Mills Apr. 30:

Crude Oil, Ibs...... 9,619,352 20,922,260 28,315,862 82,317,454

Cake & Meal, tons.. 111,336 85,944 ,999 52,625

Hulls, tons........ 47,418 16,934 129,289 69,885

Linters, bales. . ... 47,672 46,420 147,952 141,505

*Georgia, Alabama, Louisiana, and Mississippi.

Electric Total production of electric power for public use in
Power  the six states located wholly or partly in the Sixth

Federal Reserve District increased 8.6 per cent from
February to March, but because of the longer month daily
average production declined 6.4 per cent. March production
was 6.3 per cent greater than in March, 1984. Production by
use of water power, which accounted for 67.5 per cent of the
total in March, 66.3 per cent in February and 63.8 per cent in
March last year, increased 5.4 per cent from February to



MONTHLY REVIEW 7

March and was 12.4 per cent greater than a year ago, while
that by use of fuels was about the same in March as in
February and 4.6 per cent less than a year ago. For the
first quarter of 1935 total production of electric power in these
six states was 12 per cent, greater than in that part of 1934.
For this three months period production by use of water
power was 25.8 per cent greater, while that by use of fuels
was 8.3 per cent less, than a year ago. Figures compared in
the table are from those compiled by the United States Geo-
logical Survey.

PRODUCTION OF ELECTRIC POWER (k. w. Hours)

March 1935 Feb. 1935 March 1934
Alabama. ..ooovenianeeiiones 173,792 174,425 140,792
Florida.....ovvieervnnnaannne 64,724 60,602 63,612
Georgia. cvoerireinrsananenen 108,268 96,766 106,826
Louisiana. ....covvvvnunnerans 83,243 88,800 93,375
MissiSSIPPi.cvreeeroassononnas 4,283 3,833 3,909
Tennessee. .v.euerarsnvsnanns 112,538 103,421 106,144
Total.ooiiivunnnennans 546,848 527,847 514,658
By use of: Water Power. ... 369,252 350,177 328,473
Fuels. . ......... 177,596 177,670 186,185
Fuels consumed in Production
of Electric Power:
Coal-—tons.....oiuvrenenrans 13,925 11,645 12,400
Fuel Oil—tons.............. 215,137 206,445 217,795
Natural Gas—000 cu. ft.. ... 1,708,761 1,769,762 1,864,705

Bituminous  According to preliminary figures compiled by
Coal Mining the United States Bureau of Mines the produc-

tion of bituminous coal in the United States
declined 43.6 per cent from March to April, the first month
of the new coal year, and was 10.9 per cent less than in April
last year. Because of the different number of working days,
the daily average output declined 42 per cent over the month,
and was 14.8 per cent less than a year ago. At the same time
last year, daily average production declined 27.6 per cent
from March to April. Combined totals for the first four
months of 1935 show an increase of 2.5 per cent over that
part of 1934. Preliminary figures are compared in the table.

Number of
Working Days

Production—Tons
Total Daily Average

April 1935, . i0ieiiiiiiniinen 21,920,000 866,000 25.3
March 1935........ . 38,848,000 1,494,000 26
April 1934......... . 24,599,000 1,016,000 24.2
January—-April 1935. . 132,230,000 ....... ceee
January—-April 1934. . 129,046,000  .......

Weekly production figures indicate that output declined
sharply in both Alabama and Tennessee at the beginning of
the new coal year April 1, but for the four weeks ending in
April Alabama production averaged 51.5 per cent greater than
a year ago, when production was affected by strikes, and in
Tennessee April production was 4.8 per cent greater than in
April, 1984. During the first four months of 1935 Alabama
production has been about 5 per cent, and Tennessee output
14 per cent, greater than in that part of 1934, Weekly fig-
ures are compared in the table.

(Tons)
Alabama ‘Tennessee
Week Ended: 1935 1934 1935 1934
April 6.uvvvriennnecnns 85,000 178,000 23,000 31,000
April 13,0, 156,000 76,000 31,000 57,000
April 20 .. .iiiiiinann. 188,000 37,000 83,000 60,000
April 27. . i i iieennan. 172,000 104,000 80,000 59,000
Pig Iron According to Iron Age statistics, the production

Production of pig iron in the United States declined 6 per

cent from March to April, and was 3.7 per cent
less than in April last year. On a daily average basis, how-
ever, the decrease from March to April was only 2.9 per cent.
At the end of April there were 97 furnaces in active opera-
tion, a decrease of one over the month, and compared with
110 active a year earlier.

April production of pig iron in Alabama amounted to
114,824 tons, smaller by 4.2 per cent than total production in
March, although the daily average declined only 1.1 per cent,
and smaller by 6.8 per cent than in April a year ago. Except
for March, production in April was the largest since June last

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

year. There was a reduction from nine furnaces active at the
close of March to eight active a month later, compared with
ten active at the same time a year ago. Press reports indi-
cate that an additional furnace was blown in about the middle
of May. Shipments during April by merchant producers are
reported to have increased further for the fourth consecutive
month. Orders for cast iron pressure pipe are still limited to
small lots, but reports indicate a slight but scattered increase
in structural steel business.

Total production of pig iron in the United States during
the first four months of 1935 has been 11.9 per cent greater
than during that part of 1934, nearly three times that in the
same period of 1933, and 73.5 per cent greater than in those
months of 1932, and Alabama production during the first four
months of this year has been 17.7 per cent less than in those
months of last year, but three and one-half times as large as
in the first four months of 1933, and 22.8 per cent greater
than three years ago. Production figures are compared in the
table,

Production—Tons Furnaces
Total Daily Average Active*
United States:
April 1935......c0vvnnnnn.. 1,663,475 55,449 97
March 1935.....c000vevenns 1,770,028 57,098 98
September 1934............ 898,043 29,935 62
April 1934.........000vvnnn 1,726,851 57,561 110
January-April 1935......... 6,519,391 ....... ves
January—-April 1934......... 5,825,284 ....... cee
Alabama:
April 1935. ... 0vevericinans 114,824 3,827 8
March 1935.........000.0 119,918 3,868 9
September 1934............ 57,842 1,928 5
April 1934........... .. 122,591 4,086 10
January-April 1935... .o 392,819 ... e
January—April 1934......... 477,460  ....... .o

Naval Receipts of both turpentine and rosin at the three
Stores principal markets of the District increased substan-

tially from March to April, as they usually do, and
turpentine receipts were somewhat larger than a year ago but
receipts of rosin slightly smaller. Stocks of both commodi-
ties declined slightly from the end of March to the close of
April, but were greater than at the same time last year.
Press reports indicate that there has recently been some im-
provement in the demand for both commodities, from both
domestic and foreign buyers. Quotations on the Savannah
market for turpentine declined from 48% cents on April 13
to 47% cents on May 4 and rose to 47% cents on May 11, and
the average of quotations on the thirteen grades of rosin de-
clined from $4.71 per 280 pounds on April 13 to $4.65 on May
11, which compares with $4.87 at the same time last year.
Receipts and stocks for the month are compared in the table.

April 1935 March 1935 April 1934
Receipts—Turpentine (1) .
Savannah.........cvvvennn 9,460 1,462 8,089
Jacksonville. . ...ovennneann 6,747 2,419 7,228
Pensacola. ...veevevnnnanss 2,203 880 1,998
Total..oveveveeverenns 18,410 4,761 17,315
Receipts—Rosin (2)
Savannah........cooniavenn 31,772 9,642 34,411
Jacksonville. .. .ovvvieinnns 31,181 16,555 29,477
Pensacola. ...ovoieiarannens 6,337 2,200 5,608
) 69,290 28,397 69,496
Stocks—Turpentine (1)
Savannah........cceeennen 26,569 23,791 5,059
Jacksonville. - 37,251 36,833 23,813
Pensacola. . 24,151 27,457 17,593
Total. ....eovvvinnnnns 87,971 88,081 46,465
Stocks—Rosin (2
Savannah. ... 119,891 116,272 83,903
Jacksonville. 94,376 104,354 62,890
Pensacola. .. 35,946 32,477 9,654
Total...vovvervennnnns 250,213 253,103 156,447

(13 Barrels of 50 gallons.
(2) Barrels of 500 pounds.



8 MONTHLY REVIEW

MONTHLY INDEX NUMBERS COMPUTED BY FEDERAL RESERVE BANK OF ATLANTA
MONTHLY AVERAGE 1923-1925=100

Feb. March April Feb. March April
DEPARTMENT STORE TRADE—SIXTH DISTRICT 1935 1936 936 19834 1934 1934
Daily Average Sales—Unadjusted
Atlanta (3Irms) . ....oviiininriiieerrrviensrarinonnnsans 129.8 162.9 183.3 121.2 166.0 145.8
Birmingham (4 firms). ... ..o iiiiiiiiiriiiiiieranraranenans 55.1 88.6 85.3 58.8 89.2 82.1
Chattanooga (4 irms).....ccevverinrennrrenereneeanarennss 55.4 73.0 72.7 54.7 89.3 84.5
Nashville (4 firms)...... .. 80.5 81.1 80.0 67.0 80.9 81.0
New Orleans (5 firms)... . 82.0 85.1 78.2 61.3 64.9 76.3
DISTRICT (34 firms) . . cvvvuieveroseenrnssanansassosansns 70.4 83.6 88.0 88.4 84.4 83.0
Daily Average Sales—Adjusted®
Atlanta (3 fIrms) . ... vvininiiernenarinicresaanonersosanes 152.8 175.2 161.2 142.8 167.7 142.9
Birmingham (4 firms)......ovviieiiiiiiiiiiiiiiiieieiiones 81.2 72.2 84.7 85.3 68.5 85.4
Chattanooga (4 firms). ..o veeierienitneitonrorstnineronns 70.1 82.0 71.3 89.2 72.9 87.2
Nashville (4 firms).....ooiiiiiireiiieniiriiiaiesenrenns .es 71.2 90.1 77.7 87.1 84.3 83.5
New Orleans (5 firms)......ooeeviieeterrenenerrivanssoones 70.5 72.3 71.2 89.7 87.6 74.8
DISTRICT (34 firms). .. cvvvvrveennraoceroneanserananenan 80.0 90.9 83.8 77.7 86.1 83.8
Monthly Stocks—Unadjusted
Atlanta (3 irms) . . ...vuierrnensesenearenssseacnrasessanss 88.4 97.4 103.7 84.2 80.2 97.8
Birmingham (3 firms)............ 46.2 47.2 49.2 39.5 37.4 35.2
Chattanooga (3 firms) 48.8 60.3 52.4 43.8 45.0 51.7
Nashville (4 firms). . .o ovetrviiinereennrireennararonnsnens 82.1 856.3 86.1 57.4 85.5 68.9
New Orleans (4 firms) 54.8 69.7 69.8 55.9 58.9 89.6
DISTRICT (27 firms) 69.5 83.5 64.8 65.9 68.7 80.8
Monthly Stocks—Adjusted*
Atlanta (3Hrms) . .c.evirinonninersasaceesensriersnsessans 82.1 95.5 98.8 87.7 88.4 83.0
Birmingham (3 firms)......c.oveeiiiineneesiinacsiieacsonss 48.1 46.3 48.9 4.1 36.7 33.5
Chattanooga (3 fifrms).ccvevreeseoniasarrioncccsnssnascanrans 50.3 47.5 48.9 45.2 42.5 49.2
Nashville (4 firms)....cvieiiieereirrrenrnscseernsisarseans 85.4 84.0 83.8 80.4 84.2 86.3
New Orleans (4 firms). .o vvvvocivroarrscrneossasanscsanne 54.8 57.4 57.3 56.9 56.6 57.3
DISTRICT (27 fifmn8) . evevn ettt rencoonsonerssosonsasscans 80.7 81.7 61.8 57.0 57.0 57.9
WHOLESALE TRADE—SIXTH DISTRICT—TOTAL..... 55.2 81.1 80.5 54.9 80.0 56.0
Groceries (21 firms).......... tetieresesatasbretraacnnneans 50.4 52.9 50.8 50.4 53.6 45.98
. Dry Goods (15 firms) . ..ovvueerrenronesennescsnnnnena 52.1 59.8 56.2 84.5 70.8 82.6
Hardware (25 ifms) .o vovvtivrnetreesssorrosssssansasasans 54.2 81.0 81.8 51.5 57.6 57.9
Furniture (9 irms) . .. .civvivvnrvronierorerncscrnascossnns 52.8 56.8 58.0 54.1 56.6 54.1
Electrical Supplies (12 firms).....coveeeaveeerencarsnrsasans 71.4 91.8 102.6 55.3 83.1 77.8
Stationery (3 fifms)....cvvvunverisnsrreronsianns teaseneen 40.7 39.4 36.9 40.0 38.9 39.3
Drugs (8 firms) ... .... b esseeerereataritseanentans ceeraee 79.2 82.0 80.1 73.9 80.9 71.5
LIFE INSURANCE SALES—SIX STATES—TOTAL 85.6 85.7 88.1 57.7 67.6 75.8
AlBDAIMA. .. vt vrieiriaesienosnesessasesansssssassanssans 84.5 58.9 84.5 47.¢ 52.8 88.9
FIOFAR .« et v et veneesnsenvesesssaseesssnsersssnsennacasons 83.4 79.9 78.7 73.1 78.4 84.6
GROTEIA . o v vt tvvrnernsonaussanssesosranacssasosnnansssns 86.2 70.1 78.8 87.5 71.4 81.7
LOUISTADIA . v et v e vevroronncseonvsonanssnssesssassonranness 75.2 72.1 72.3 49.8 73.4 83.5
Mississippi....... e eereteretac sttt et iitareerana 43.8 56.4 51.0 45.8 68.8 80.0
T ONMESSER . v e e veesusosassoanssnrsnnnsnsnsnesssasosersans 58.1 §7.3 58.7 56.5 87.8 65.1
BUILDING PERMITS—TWENTY CITIES 18.3 22.5 26.8 14.8 13.7 15.0
7 N 19.4 12.1 16.5 20.9 8.1 8.4
Birmingham. . 7.3 47.3 10.0 4.8 4.8 8.0
Jacksonville. . 20.2 31.1 23.5 31.8 19.4 35.3
Nashville....... 8.0 21.9 11.4 10.0 21.5 6.5
New OTICansS. ..o cveurnenaressssesaasatereerosiesessascens 9.5 11.5 16.7 4.0 5.0 34.3
Fifteen Other Cities. . .vvvverrrivonerennnn Vesesesenssrenes 19.8 21.5 38.2 18.0 18.0 13.3
CONTRACT AWARDS—SIXTH DISTRICT—TOTAL.... 24.8 36.4 28.8 33.4 57.8 3r7.8
Residential. . ..ovviinereiiniineererereernetsnessannerenes 12.7 32.0 26.6 7.8 13.8 15.8
Al OtherS, .o iveirrnaeoereonsnanssosvacnsassnsssannasanas 32.8 39.4 26.7 50.8 87.2 52.7
WHOLESALE PRICES—UNITED STATES t
ALL COMMODITIES. ....ovveiereerainereessssssnnnens 79.6 79.4 80.1 73.8 73.7 73.3
Farm Products. .. .oeureutresesersssserennsessasansscaaass 79.1 78.3 80.4 61.3 61.3 59.6
FOOS. s e vt ivenanranonsasaoansosssaarsvnsoneossasassrsans 82.7 81.¢ 84.5 88.7 87.3 66.2
Other Commodities. .. .covreeiiirreiniieravrnnreetnnseneans 77.4 77.3 77.2 78.7 78.5 78.6
Hides and leather products. 86.0 85.4 86.3 89.6 88.7 88.9
Textile products........ .. 70.1 69.4 69.2 76.9 76.5 76.3
Fuel and Hghting.....ovvviiineeineieiineneennnasanens 72.6 73.0 72.8 72.4 71.4 71.7
Metals and metal products. . ...ovniverinrnenneccancans 85.8 85.7 85.9 87.0 87.1 87.9
Building materials. . .. .coeiieiiiiieiiiitsterasnnecas 85.0 84.9 84.8 86.6 86.4 86.7
Chemicals and drugs..ocovesiarevarrnernersorenasonsas 80.4 81.6 81.0 76.6 75.7 75.5
Housefurnishing goods. ..cvcvveiiireriinniesesanaaas 80.7 80.7 80.7 81.0 81.4 81.8
MiSCellaneouS. . o vsvvvneeeersnssrcosnncassassosasnnsss 70.1 89.2 88.7 88.5 89.3 69.5
92.9 83.4 88.8 92.8 105.8 88.5
111.2 113.4 109.2 109.8 125.7 118.7
56.6 63.9 51.5 69.1 66.2 61.8
106.9 109.9 110.9 113.8 130.8 119.3
141.4 161.1 153.1 142.9 160.7 167.1
106.6 102.9 111.2 100.0 117.7 118.7
76.0 61.9 45.2 122.4 107.1 75.3
63.8 69.2 66.7 42.3 54.2 57.8
38.1 61.8 49.4 48.7 63.8 52.8
*Adjusted for Seasonal Variation. {Compiled by Bureau of Labor Statistics. 1926~100.
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