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DISTRICT BUSINESS HIGHLIGHTS
1956 ended with total nonfarm employment and factory payrolls at an all-time high 
and consumer spending at near record rates. Bank loans and deposits rose further. Mean
while, as the reserve position of member banks improved somewhat, their borrowings 
from the Federal Reserve Bank fell. Rising agricultural exports were helping to relieve 
surpluses of some farm commodities. Construction contract awards continued to decline.

Total nonfarm employment, after seasonal adjustment, rose to successive new 
highs in both October and November.
Factory payrolls, after seasonal adjustment, rose to a new high in November.
Insured unemployment in November increased less than usual.
Construction contract awards in November continued below a year earlier for 
the third successive month, reflecting a decline in nonresidential contract awards; 
contract awards for the first eleven months of 1956, however, were above the same 
period of 1955.
Crude petroleum production in Mississippi and coastal Louisiana, after seasonal 
adjustment, reached a new record in November. Allowable production was increased 
in December to help meet emergency demands arising from the Middle East crisis.
Business failures through November were greater in number than a year earlier.
Department store sales in December were slightly below the November level, 
after seasonal adjustment, but were larger than in December 1955, according to 
preliminary estimates.
Spending by check during November, as measured by seasonally adjusted bank 
debits, remained at the October level and was substantially higher than a year earlier.

Consumer instalment credit outstanding at commercial banks decreased in 
November, reflecting declines in loans for automobiles and other consumer goods.
Gasoline tax collections, seasonally adjusted, increased sharply in November 
from the previous month.
Department store inventories, seasonally adjusted, decreased slightly in Novem
ber from the previous month, but were substantially above the previous November.
Deposit turnover, seasonally adjusted, declined slightly in November but remained 
considerably higher than a year earlier.
Total loans at member banks rose about seasonally during November; partial data 
suggest a more-than-seasonal increase in December.
Loans to business firms by member banks in leading cities rose further in Decem
ber, reflecting sizable gains in loans to trade concerns and sales finance companies.

Deposits at member banks registered a larger-than-seasonal rise during November 
and probably increased further in December.
Demand deposits and currency in the hands of businesses and consumers rose 
slightly in November after allowance is made for seasonal factors.
Member bank borrowings from the Federal Reserve Bank declined in December 
from the November high; and with excess reserves slightly greater, free reserves 
rose considerably.
Cotton and rice exports rose sharply in the last few months, as did exports of 
several other agricultural commodities.
Orange output in Florida is expected to be larger than last season; prices are also 
higher despite recent seasonal declines.
Farm prices declined seasonally through November, but prices of most farm prod
ucts except cotton, peanuts, and broilers were above year-earlier levels.

Farm employment was lower last fall than during the fall of 1955.

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



Financing District Business . . .

Corporate Cash Through Securities Sales
The demand of business for long-term funds is nearly 
always a problem in a growing area like the Southeast. 
Many local business firms in recent years have either fi
nanced their long-term requirements out of earnings or 
have obtained loans from banks or insurance companies. 
To many new and growing firms that are unable to per
form a bootstrap operation with their own earnings and 
whose needs are not such as can well be met by institu
tional lenders, selling securities to John Q. Public remains 
a crucial necessity. How successfully District corporations 
tap the savings of individual investors through security 
sales is of considerable importance in the continued 
growth of the region.

In 1956, District corporations sought to raise about 
150 million dollars in securities offered to the public. A 
fairly large chunk of this, the bonds of major Sixth District 
public utility firms, presented no particular problem be
cause these firms possess national reputations and their 
securities appeal to conservative investors and savings in
stitutions. For the several hundred smaller District cor
porations which have no national standing, however, selling 
stock or debt obligations is not always an easy task and 
some fail to raise the funds they originally sought. Most of 
the data given here are tabulations of new issue informa
tion for firms with headquarters in District states as shown 
in the Investment Dealers’ Digest and as contained in 
Regulation A filings with the Securities and Exchange 
Commission Regional Office in Atlanta.

Machinery to Sell Securities
In the six states of the Sixth Federal Reserve District there 
are now 249 brokers, dealers, and underwriters of securi
ties with a combined capital in the neighborhood of 35 
million dollars, aided, of course, by borrowed funds. Most 
of these firms engage in transferring existing corporate se
curities and do not play a prominent part in originating 
new issues of local corporations. Some of the larger securi
ties firms do play a prominent part in originating issues of 
local corporations: others aid in distributing the securities 
as selling group members. In 1955 and 1956, some 32 
securities firms in District states led or participated in deal
ers’ syndicates for local stock or bond offerings. Their 
capital, aggregating about 17 million dollars according to 
their own statements, was only a rough measure of their 
ability to handle the nearly 100 million dollars of local 
corporate security offerings sold with their assistance. It 
does indicate, however, that for the most part it was the 
larger firms that assisted in local flotations.

Underwriting firms may assist in financing local corpo
rations in four ways. First, the securities firm may itself 
purchase the entire block of securities from the issuing

corporation or may enter into a syndicate to make such a 
purchase. The issue is then reoffered to the public until all 
or nearly all has been distributed. In any case the issuing 
corporation receives the full proceeds from the underwriter. 
Second, in the case of less easily marketed securities, un
derwriting firms may agree merely to make a “best effort” 
to sell the securities with no guarantee that any particular 
amount will be sold. Third, the securities dealer may aid the 
principal underwriters by participating as a selling group 
member—retailing securities to their clientele. Finally, 
underwriting firms often act as “finders” for long-term 
lending institutions and thus circumvent the necessity of 
security sales to the public. Whichever role is adopted by 
the securities firm is often determined by its judgment as 
to the marketability of the stock or bond issue.

Corporations differ greatly in their ability to sell 
securities. Firms selling a product on a nationwide basis 
and possessing substantial assets and a good record can 
frequently distribute their securities widely through the 
country although their issues are often particularly favored 
in cities where their headquarters or principal plants are

District common stock offerings expand with rising 
prices and fall off when prices stabilize.
Stock Price Index Number o f O fferings

located. Securities of such corporations are often listed on 
major national stock exchanges and benefit from a fair 
degree of marketability. In 1956 in addition to the 112 
million dollars of securities offered by nationally known
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utility firms located in Sixth District states, the security 
offerings of four local manufacturing firms with securities 
traded on major exchanges amounted to 21 million dollars. 
Two of the issues listed on exchanges were underwritten 
locally; the remainder were underwritten by major national 
securities firms with local underwriters participating in the 
syndicate rather than heading it.

Underwriters negotiating purchases of new offerings 
need a high degree of skill in judging the state of the market 
and in pricing the issue so as to be attractive relative to 
other securities and provide a sufficient dealers’ “spread” 
to cover risks and expenses involved in distributing the 
issue to the public. Under ordinary circumstances this task 
demands an extremely accurate appraisal of market condi
tions in the immediate future as well as the ability to fore
see how investors will regard particular issues.

When securities firms attempt to sell the issues ol 
lesser known local corporations, many difficulties are en
countered in addition to the hazards of the market and the 
dangers of misjudging prices. Small firms are likely to be 
subject to many financial difficulties that the underwriter 
must investigate prior to closing the deal. The market for 
local securities, particularly for these small firms, is often 
very thin, and may, in fact, be provided by the underwriter 
who himself buys and sells the securities for his own ac
count. In this category are some 53 District corporations 
which had their security prices listed in local papers, indi
cating an over-the-counter market. In 1956 the security 
offerings of these firms amounted to 22 million dollars.

In District states, securities of utilities bulked largest 
among public interstate offerings in 1955 and 1956.

M illion 
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Below these unlisted stocks for which markets are made 
by local dealers are the securities that can usually be trans
ferred only through personal connections between buyer 
and seller. The companies offering such securities are the 
most numerous and the most difficult to finance through 
public offerings even though their total demand for long

term funds is relatively small. Relatively few of these issues 
are distributed with the aid of security underwriting firms.

The services of underwriters are usually essential for a 
widespread distribution of corporate securities. Corpora
tions that are able to raise funds without such a broad dis
tribution, however, may sell their bonds or stocks without 
the help of an underwriter. It is sometimes possible for 
the corporation to distribute unaided an additional offering 
of stock where a previous issue already exists. In this 
category are so-called “rights” offerings made to holders 
of previously outstanding stock. Even in these cases, un
derwriters may “stand by” or agree to buy any unsub
scribed portion of the offering. In 1955 and 1956 two 
District corporate offerings were sold on a stand-by basis.

Long-Term Funds for Small District Firms
Since there are very few “homegrown” corporate giants in 
the Sixth District, many of the problems of local corpo
ration finance are those of small business. Indicative of 
the smaller size of District corporation is the fact that the 
average manufacturing establishment in District states has

In the last two years (1955-56) bond issues consti
tuted over half the District offerings.

P R E F E R R E D  ST OCK  O F F E R IN G S  $  2 5 .3  M ILL IO N

2 0 % 4 0 % 6 0 % 8 0 % 100%

(R EG U LA T IO N  A AND P U BL IC  O FFER IN G S  O V ER  $ 3 0 0 , 0 0 0 )

But most non-utility offerings are common stock 
issues.

P R E F E R R E D  STOCK  O F F E R IN G S  * 4 . 9  M IL L IO N

COMMON STOCK  O F F E R IN G S  : 
$ 7 9 . 6  M IL L IO N

0 2 0 % 4 0 % 6 0 % 8 0 % 100%

(REGULATION A AND PUBLIC O F F E R IN G S  O VER  $ 3 0 0 ,0 0 0 ,  EXC LU D IN G  U T IL IT Y  O F F E R IN G S)

about 20 percent fewer workers than the national average: 
in some states of the District the average is less than half 
that for the nation as a whole. Perhaps typical of many of 
the security deals for small manufacturing, trade, and other 
firms is the record of stock and bond offerings for local 
firms whose securities are not listed on an organized 
exchange.

Some 24 individual security offerings representing 10 
million dollars of unlisted local issues were larger than 
$300,000 in size and therefore the terms of the sale were 
subject to Federal regulations. About 83 percent of these 
“large” issues of securities not listed on an exchange were 
sold with the help of an underwriting firm or syndicate, 
and nearly all of the issues were for common stock even
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though two issues were “package” sales of stock and de
bentures combined. Most of the firms issuing securities in 
excess of $300,000, even though unlisted on any exchange, 
were moderately well-known throughout the Southeast.

What about the security offerings below $300,000 in 
size? Most of these small offerings are made to finance 
small retail and service businesses. Since many are made 
within the state and are frequently family affairs, they are 
subject to a minimum of regulation and provide a mini
mum of statistical information. Some, however, are sold 
in several states and come under Federal regulation, thus 
providing some statistical information on typical problems. 
During 1955 and 1956, 142 corporations located in Sixth 
District states offered a total of 28 million dollars in these 
small interstate issues subject to Federal notification re
quirements under the Securities and Exchange Act.

Of the offerings under $300,000 marketed through 
underwriters, 21 issues, representing about half of the dol
lar volume of such issues, were purchased by the under
writer directly, thus guaranteeing to the corporation the 
full amount of the funds required regardless of the success 
of distribution to the public.

Business firms in Florida, Georgia, and Alabama 
were the major seekers of funds through public 
securities sales in 1955 and 1956.

M illio n  |

FLA. 6A. ALA. LA. TENN. MISS.

The remaining 28 issues, representing the other half of 
the dollar volume of securities, were sold under agreement 
whereby the securities firm was to make its best effort at 
selling to the public without guaranteeing the full amount 
of the offering. In general, offerings so poor as to be sold 
under a best effort agreement with an underwriter are 
slightly more costly to the issuing corporations than are 
offerings purchased outright by the securities firm with all 
the risk of resale.

Two-thirds of the small offerings were not marketed 
through a securities firm; the bulk of those sold through 
underwriters was handled by firms with headquarters in 
District states. Almost three quarters were registered for

distribution to investors in other states as well as District 
states. About half of the dollar volume were securities of 
firms with assets of under $500,000— smaller firms tended 
to use the services of underwriters more than the larger 
firms did.

Success of Small Offerings
The offering of securities to the public does not meas
ure, of course, the amount of funds actually realized in 
this way. A surprisingly large number of issues, however, 
is completely sold out within a short period after the 
offering date. About 60 percent of the total dollar value 
of all best effort offerings are fully realized within the first 
six months for which a progress report is required. Issues 
handled without underwriters do slightly better than those 
with underwriters under a best effort arrangement, prob
ably because the former are sold largely to persons already 
interested in them. If the 60 percent of offerings marketed 
without underwriter’s guarantee are added to those pur
chased outright by the underwriter, almost three-fourths 
of the dollar value of interstate offerings of less than 
$300,000 in the last two years was realized in the six 
months following the offering date.

The success of most of the interstate security deals 
originated by District firms should not obscure the fact that

Bank Announcements
On December 7 the newly organized, nonmember 
Marathon State Bank at Marathon, Florida, opened 
for business and began to remit at par for checks drawn 
on it when received from the Federal Reserve Bank. 
Officers are W. A. Parrish, President; Edward B. Ger
maine, Jr., Vice President; and H. A. Spyker, Jr., 
Cashier. Capital totals $250,000 and surplus and un
divided profits $84,000.

On December 21 the newly organized Lake Forest 
Atlantic Bank, Jacksonville, Florida, opened for busi
ness as a nonmember bank and began to remit at par. 
Officers of the new bank are John H. Ek, Chairman of 
the Board; T. H. Land, President; and Orville Vickers, 
Vice President and Cashier. Capital totals $300,000 
and surplus and undivided profits $160,000.

Added to the par list on January 2, 1957, was the 
Citizens Bank, a nonmember bank located in Titusville, 
Florida. Officers are James Cooper, President; C. H. 
Block, Vice President; W. O. B. Chittenden, Vice Presi
dent; David D. Myers, Cashier; and Thelma Cutter, 
Assistant Cashier. Capital is $150,000 and surplus 
and undivided profits $307,700.

On December 10 the newly organized Florida 
National Bank at Brent, Pensacola, Florida, opened for 
business as a member of the Federal Reserve System. 
The bank’s officers include John E. Hastings, Chairman 
of the Board; William Sinton, President; S. D. Stone- 
burner, Vice President; W. C. Teate, Jr., Cashier; and 
James W. Welsh, Assistant Cashier. Capital stock is 
$200,000 and surplus is $50,000.
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there is a high mortality rate on proposals to raise funds 
through stock or long-term bonds by new and small local 
concerns. Even for offerings formally completed, with
drawals are heavy; some 38 issues aggregating 7 million 
dollars were withdrawn in the past two years. In Florida, 
the wealthiest state in the District, a recent study by the 
University Engineering Experiment Station and the Bureau 
of Business Research, revealed that one-fourth of the 
manufacturing firms established since 1946 were dissatis
fied with the amount of funds they were able to raise lo
cally. Nearly every security firm doing an underwriting 
business can also tell of case after case of local corporations 
unable to raise long-term capital even when the national 
total of security issues breaks new records.

Alternatives to Public Offerings
Public offerings of stocks and bonds are not the only way 
in which corporations obtain long-term funds. For the 
larger District corporations 59 percent of their funds 
needed for capital expansion and working capital last year 
was obtained from depreciation allowances and earnings

Most firms offering interstate issues of less than 
$300,000 in the last two years were youngsters.

Number of
_________________________________________Componi«» Incorporated

REGULATION A

Prior to 1920*30 1930*40 1940*50 1950*56
1920

D ate  o f  In co rp o ra tion

Only two-fifths of the number of small offerings 
were sold out in the first six months, but they repre
sented two-thirds of the dollar value.

NUMBER OF OFFERINGS DOLLAR AMOUNT

and only 18 percent was raised through stock or bond 
issues. Even here a sizable proportion of the debt financing 
is done through private rather than public sale of securities, 
that is, to savings institutions in the form of term loans.

For local corporations, success in raising capital and 
floating long-term debt through the sale of securities to the 
general public obviously depends upon several factors. 
The potential earnings of the business must be sufficiently 
attractive and stable to justify relatively permanent invest
ment, a condition by no means present in all promotions. 
Machinery to market and transfer securities is also neces
sary, but this, apparently, is not lacking in the Sixth Dis
trict. Most important in determining the ability of local 
firms to raise equity and long-term debt money through 
security sales to the public is the part played by clients of 
local securities firms.

In the last analysis that part of the impetus to regional 
growth which comes from “homegrown” industry is heavily 
dependent upon the ability of District residents to save 
and their willingness to invest in local firms. Even loans 
from banks and other lenders are seldom forthcoming 
unless an adequate cushion of ownership capital exists 
for the would-be borrower. Since small local businesses 
usually are limited to their immediate area in raising their 
equity funds, the job of selling local corporate securities, 
particularly common stocks, is a crucial one for the growth 
of the region. Whether this task will be accomplished 
successfully depends in large measure upon District resi
dents’ habits of thrift and their willingness to bear invest
ment risks.

Thomas R. Atkinson

Economic Studies
From time to time the Research Department of the Federal 
Reserve Bank of Atlanta publishes economic studies of 
industries important to the economy of the Sixth Federal 
Reserve District. The studies are available for general dis
tribution without charge.

Economic Study No. 1
6th District Balance Sheet of Agriculture Arthur H. Kantner

Economic Study No. 2
Tufted Textiles Harry Brandi

Economic Study No. 3
The Cypress Lumber Industry Arthur H. Kantner

Economic Study No. 4
The Horticultural Specialty Industry in the 6th District

John T. Harris
Economic Study No. 5

The Southern Pine Industry in the 6th District Harry Brandt

Economic Study No. 6
The Savings and Investment Function of Life Insurance Companies 
in the 6th Federal Reserve District Thomas R. Atkinson

W. M. Davis
Address requests to:

Research Department, Federal Reserve Bank of Atlanta, 
Atlanta 3, Georgia
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Sixth District Statistics
Instalment Cash Loans

Percent Change

Condition of 27 Member Banks in Leading Cities
(In Thousands of Dollars)

Volume Outstandings

Lender
No. of 

Lenders

Nov. 1956 from Nov. 1956 from
Oct.

1956
Nov.

1955
Oct. Nov. 

1956 1955
Federal credit unions . . . . . . 37 —3 +7 + 1 + 15
State credit unions............... . . 18 + 11 +25 + 1 + 15
Industrial banks.................... . . 8 — 17 + 1 —1 + 1
Industrial loan companies . . . . 11 +3 + 6 +3 +9
Small loan companies . . . . . . 25 + 1 +22 +2 +3
Commercial banks................. . . 37 + 1 —8 + 1 +6

Retail Furniture Store Operations
Percent Change

November 1956 from
Item October 1956 November 1955

............... +1 + 1
Cash sa les .............................. -3 — 17
Instalment and other credit sales............... ...............+2 +3
Accounts receivable, end of month . . . . ...............+1 +5

-2 +7
Inventories, end of month . . ...............+5 +4

Wholesale Sales and Inventories*
Percent Change

Sales Inventories
Nov. 1956 from Nov. 1956 from

No. of Oct. Nov. 1No. of Oct. Nov.
Type of Wholesaler Firms 1956 1955 Firms 1956 1955
Grocery, confectionery, meats . . 36 —6 +5 32 —0 —4
Drugs, chems., allied prods. . . . 12 +3 +33 8 +1 +51

Drugs................................. . . 8 + 2 + 11
Tobacco .................................. + 31 +31 i s + 8 +6
Dry goods, apparel................ . . 5 + 18 +29
Furniture, home furnishings . . . 9 + 1 —5 8 — 7 —2b
Paper, allied products . . . . . 30 —2 + 13 25 —6 —2
Automotive........................... . . 28 —11 —6 27 —5 +1
Electrical, electronic &

appliance goods................ + 1 + 1 12 —8 —8
Hardware............................... . . 13 +4 +4 13 — 4 — 4
Plumbing and heating goods . . . 11 +10 + 28 11 —0 +13
Lumber, construction materials . 7 — 25 +8 7 0 +14
Machinery: equip, and supplies . 29 —4 + 15 27 +3 +12

*Based on information submitted by wholesalers participating in the Monthly Wholesale
Trade Report issued by the Bureau of the Census.

Department Store Sales and Inventories*
Percent Change

Sales Inventories
Nov. 1956 from 11 Months Nov. 30,1956, from

Oct. Nov. 1956 from Oct. 31 Nov. 30
Place 1956 1955 1955 1956 1955

ALABAMA ............................ + 12 +8 +7 + 0 + 11
Birmingham...................... + 15 +7 + 6 +2 +12
Mobile............................... + 12 +8 +9
Montgomery...................... + 12 +5 +3

FLORIDA ............................. +6 + 14 +10 + 6 +14
Jacksonville....................... —6 +8 + 7 +8 +10
Orlando.............................+ 6  +9 +4
St. Ptrsbg-Tampa Area . . +13 + 5 +6

St. Petersburg...............+18 +12 +9
Tampa........................... +10 — 1 +3

G EO R G IA .............................+16 +5 +3
A tlan ta** .........................+17 + 6  +3
Augusta............................  +7 +2 — 1
Columbus...........................+15 +1 — 1
Macon............................... +11 + 8  +6
Rome**.............................. + 4 +8  +14
Savannah**.......................+20 +7 +4

LOUISIANA.......................... +18 +10 +8
Baton Rouge.....................+22 +32 +14
New Orleans...................... +18 +5 +6

M ISSISSIPPI....................... +14 +12 +6
Jackson.............................. +15 +12 + 7
Meridian**.......................  +7 + 8  +5

TEN N ESSEE......................... +12 +12 +5
Bristol (Tenn. & Va.)** . +19 +12 +4  
Bristol-Kingsport -

Johnson City** . . . .  +17 + 9 +4
Chattanooga...................... +14 +8  +4
Knoxville........................... +9 +12 +3
Nashville........................... +14 +16 +9

D ISTRICT............................. +13 +10 +7

+7

+3
+2

+2  + 2

+2
+3
+3
+3
+ 5

+ 4 —1

+3
+6
+3

+ 16

+3
+2

+ i
+4

+ 16 
+26 
+ 16 
+4  
+4

+2  + 8

-10
+4
+8

Item
Dec. 19 

1956
Nov. 21 

1956
Dec. 21 

1955

Percent Change 
Dec. 19,1956, from 

Nov. 21 Dec. 21 
1956 1955

Loans and investments—
3,415,071 3,370,602 3,365,808 + 1 +1

Loans— N e t........................... 1,925,167 1,854,020 1,734,609 + 4 +11
Loans— Gross........................ 1,896,979 1,882,133 1,758,904 + 1 +8

Commercial, industrial, 
and agricultural loans 1,046,648 1,018,619 961,841 + 3 +9

Loans to brokers and 
dealers in securities . . 39,026 39,814 32,207 —2 +21

Other loans for purchasing 
or carrying securities. . 54,796 52,708 42,255 + 4 +30

Real estate loans............... 168,492 167,879 155,811 +0
Loans to banks.................. 28,408 15,746 17,938 +80 +58
Other loans....................... 587,797 587,367 548,852 + 0 +7

Investments— Total............... 1,518,092 1,516,582 1,631,199 + 0 —7
Bills, certificates, 

and notes ...................... 459,191 480,767 567,447 — 4 — 19
U. S. bonds ....................... 754,560 728,348 743,180 +4 +2
Other securities................ 304,341 307,467 320,572 —1 —5

Reserve with F. R. Bank . . 523,300 534,905 516,508 —2 + 1
Cash in v a u lt ........................ 56,797 51,871 56,633 +9 +0
Balances with domestic 

banks ................................ 271,247 250,317 279,545 + 8 —3
Demand deposits adjusted . ., 2,374,899 2,322,423 2,411,285 +2 —2
Time deposits....................... 670,405 672,938 623,335 —0 +8
U. S. Gov’t deposits . . . . 77,530 98,139 77,075 —21 +1
Deposits of domestic banks . 776,717 700,146 757,192 +11 +3
Borrowings............................ 28,500 74,457 44,200 —62 — 36

Debits to Individual Demand Deposit Accounts
(In Thousands of Dollars)

Percent Change

^Reporting stores account for over 90 percent of total District department store sales. 
**ln order to permit publication of figures for this city, a special sample has been con

structed that is not confined exclusively to department stores. Figures for non-depart- 
ment stores, however, are not used in computing the District percent changes.

Nov. Oct. Nov.
________________________________ 1956 1956 1955
ALABAMA

Anniston................  36,170 38,534 34,601
Birmingham . . . .  672,906 692,096 636,233
Dothan.................... 23,981 24,957 23,042
Gadsden..................  32,169 33,477 32,435
Mobile....................  253,300 258,695 220,184
Montgomery . . . .  131,404 145,616 123,070
Tuscaloosa* . . . .  40,788 44,958 44,276 

FLORIDA
Jacksonville . . . .  559,599 555,039 532,880
M iam i..................... 635,149 636,791 522,660
Greater Miami* . . 1,020,171 1,012,328 811,995
Orlando...................  145,586 135,983 114,426
Pensacola................ 79,951 77,991 68,743
St. Petersburg . . . 143,381 138,865 126,884
Tam pa....................  282,833 263,435 234,483
West Palm Beach* . 86,924 79,721 75,113 

GEORGIA
Albany....................  54,067 57,025 51,494
Atlanta...................  1,506,475 1,726,492 1,460,570
Augusta................... 91,614 96,841 92.320
Brunswick...............  17,914 17,811 16,331
Columbus................ 96,949 98,167 93,723
Elberton.................  7,170 7,754 5,747
Gainesville* . . . .  46,410 46,288 40,000
Griffin*...................  15,910 17,010 15,854
Macon....................  103,552 108,092 106,444
Newnan...................  14,606 15,555 13,806
Rom e*....................  39,994 45,573 41,301
Savannah................  163,374 173,481 131,657
Valdosta................. 23,396 24,455 22,886

LOUISIANA
Alexandria* . . . .  62,203 63,990 69,198
Baton Rouge . . . .  165,398 177,819 146,421
Lake Charles . . . .  76,708 76,517 69,945
New Orleans . . . .  1,214,390 1,262,484 1,131,830 

MISSISSIPPI
Hattiesburg . . . .  27,463 29,242 25,355
Jackson...................  191,813 212,554 189,597
Meridian................. 34,104 37,264 31,747
Vicksburg...............  20,546 22,349 17,663

TENNESSEE
B risto l* .................  35,001 42,857 31,904
Chattanooga . . . .  256,321 280,785 249,110
Johnson City* . . . 35,867 34,429 34,744
Kingsport* . . . .  68,348 68,664 58,884
Knoxville................  160,816 162,719 168,511
Nashville................  578,766 593,422 538,631

SIXTH DISTRICT
32 C it ie s ................  7,801,871 8,182,307 7,233,429

UNITED STATES 
345 Cities . . . .  185.207,000 193,140,000 173,190,000 

*Not included in Sixth District totals.

11 Months 
Nov. 1956 from 1955

from 
1955

Oct. Nov. 
1956 1955

—6
—3

—2
—10

— 9

+ 1 “■0 
+1 
+ 7  
+3  
+ 3  
+7  
+9

— 5 
— 13 

— 5 
+1 —1 —8 
+ 0  —6 —4 —6 —12 
—6

—3 —7 + 0

—6 —10 —8 
—S

—18
—9
+4
—0
—1
—2

— 5

+ 5  
+6 
+4  
—1 

+15  
+7  
—S

+5  
+ 22  
+26 
+27 
+ 16 
+13 
+21 
+16

+5  
+3  —1 
+10 

+3  
+25 
+16 + 0 —3 
+ 6  —3 

+24 
+ 2

—10
+13
+10

+7

+8
+1
+7

+16

+ 10 
+3  
+3  

+16 
— 5 
+ 7

+8
+7

+11
+17
+11
+4

+12
+ 7
+ 5

+ 9
+15
+15
+14
+19

+9
+15
+13

+8 
+7  
— 1 

+20 
+ 5  

+36  
+18  
+6  
+6 
+ 5  
+4  

+ 12 
+3

+17
+7

+12
+9

+ 14 
+8  

+11 
+7

+13
+10

+7
+6—6
+9

+10

+8
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Sixth District Indexes
1 9 4 7 -4 9  =  100

Nonfarm Manufacturing Manufacturing Construction Furniture Store 
Employment Employment Payrolls Contracts Sa les*/**
Oct.

1956
Sept.

1956
Oct.

1955
Oct.

1956
Sept.
1956

Oct.
1955

Oct.
1956

Sept.
1956

Oct.
1955

Nov.
1956

Oct.
1956

Nov.
1955

Nov.
1956

Oct.
1956

Nov.
1955

SEASONALLY ADJUSTED
District T o ta l............................... . . 129 129r 126r 119 118 119r 187 186 176r 109p 109 108

121r 117r 114 l l l r 112r 183 176r 168r 122p 112 123
Florida....................................... . . 157 156 149 155 153 148 244 238 216 106 112r 108
Georgia....................................... 130r 128r 121 121 123r 193 189 183r 115p 112 115

122 120r 100 98 102r 162 163 153r 135 137r 109
Mississippi................................ 125 123r 124 124 122r 203 206r 184r

120 121r 117 117 119r 179 182r 176r 82p 89r 92
UNADJUSTED
District T o ta l............................... . . 130 129r 127r 119 119 119r 189 188 178r 119p 109 118

Alabama.................................... . . 123 122r 118r 113 113 l l l r 181 181 166r 176 266 248 125p 110 125
Florida....................................... . . 152 149 145 149 145 143 232 223 205 301 304 334 120 116r 122
Georgia....................................... 131r 128r 124 124r 125r 197 192r 186r 207 210 156 122p 109 122
Louisiana................................... . . 123 123 120r 101 100 103r 167 166 157r 188 252 196 155 133r 125
Mississippi............................... . . 127 127r 124r 126 126 124r 211 212r 191r 196 148 81
Tennessee .................................. . . 121 121 121r 118 118 120r 183 185 180r 146 161 288 86p 86r 97

Department Store Sales and Stocks** Other District Indexes

Adjusted Unadjusted

Nov.
1956

Oct.
1956

Nov.
1955

Nov.
1956

Oct.
1956

Nov.
1955

DISTRICT SALES* . . . . 157 144 143r 182 150 166r
Atlanta^............................ . 156 137 148 186 147 176
Baton Rouge ................... . 157 130 119r 176 134 133r
Birmingham...................... . 140 128 132r 159 128 149r
Chattanooga ..................... . 140 127 130 159 129 148
Jackson.............................. . 132 112 117r 153 123 136r
Jacksonville...................... . 136 126 126 151 149 140
Knoxville.......................... . 164 148 146 179 153 160
Macon................................ . 144 134 133 168 140 156
Nashville........................... . 147 141 127 175 142 151
New Orleans.................... . 145 137 138 178 140 170
St. Ptrsbg-Tampa Area . . 161 154 154 189 154 180
Tampa................................ . 134 129 136 156 131 158

DISTRICT STOCKS* . . . . 173p 174 160 195p 190r 181

iTo permit publication of figures for this city, a special sample has been constructed 
that is not confined exclusively to department stores. Figures for non-department stores, 
however, are not used in computing the District index.
*For Sixth District area only. Other totals for entire six states.

**Daily average basis.
Sources: Nonfarm and mfg. emp. and payrolls, state depts. of labor; cotton consumption, 
U. S. Bureau Census; construction contracts, F. W. Dodge Corp.; furn. sales, dept, store 
sales, turnover of dem. dep., FRB Atlanta; petrol, prod., U. S. Bureau of Mines; elec. 
power prod., Fed. Power Comm. All indexes calculated by this Bank.

Adjusted________ _______ Unadjusted
Nov.

1956
Oct.

1956
Nov.

1955
Nov.

1956
Oct.

1956
Nov.

1955
Construction contracts*................. 229 244r 261

Residential................................... 253 247r 200
211 242r 308

Petrol, prod, in Coastal
Louisiana and Mississippi** . . 170 161r 157r 173 160r 159r

Cotton consumption**................... . 93 98 102r 97 101 106r
Furniture store stocks*.................. . 117p 113r 113 123p 117r 118
Turnover of demand deposits* . . . 21.9 22.2 21.0 22.8 22.2 21.8

10 leading c ities .......................... 23.1 21.7 24.5 24.0 23.2
Outside 10 leading cities . . . . 16.7 16.9 16.5 18.4 17.7 18.1

Oct. Sept. Oct. Oct. Sept. Oct.
1956 1956 1955 1956 1956 1955

Elec. power prod., total** . . . . n.a. 284 265
Mfg. emp. by type

. 165 166r 164r 169 167r 168r
130r 129r 133 132 133r

Fabricated metals....................... . 163 161r 156r 165 162r 159r
. 112 111 l l l r 113 112 113r

Lbr., wood prod., furn. and fix. . 84 84 86r 84 84 85r
Paper and allied prod................... . 163 161r 156 163 163 156
Primary m etals............................ 109r 108 110 110 107

. 92 92 96 93 92 97
191r 195r 191 189r 193 r

r Revised p Preliminary n.a. Not available

YORK

altimoren^^HILADELPHIA 

‘“ WASHINGTON

O Reserve Bank C itie s  

*  Branch Bank C itie s  

D istrict Boundaries 

—  Branch Territo ry  Boundaries
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