
F f d  e  4 k #  n t a

V o lu m e  X X V I  A t la n t a , G e o rg ia , A u g u s t 3 1 ,1 9 4 1  N u m b e r 8

T H E C O N T R O L  O f  I N S T A L M E N T  C R E D I T
B y  E x e c u t iv e  O rd e r  N u m b e r 8 8 4 3 , d a te d  A u g u s t 9 , 1 9 4 1 , 

P re s id e n t  R o o s e v e lt  h a s  d ire c te d  th e  B o a rd  o f G o v e rn o rs  o f 

th e  F e d e ra l R e s e rv e  S y s te m  to  e s ta b lis h  c o n tro ls  o v e r  in s t a l

m e n t b u y in g . T h e  P re s id e n t  a c te d  u n d e r th e  a u th o r ity  v e s te d  

in  h im  b y  S e c t io n  5  ( b )  o f  th e  A c t  o f  O c to b e r 6 , 1 9 1 7 , a s  

a m e n d e d , a n d  in  o rd e r , in  th e  n a t io n a l e m e rg e n c y  d e c la re d  

o n  M a y  2 7 , 1 9 4 1 , “ to  p ro m o te  th e  n a t io n a l d e fe n se  a n d  p ro 

te c t th e  n a t io n a l e c o n o m y .”

► T h e  p u rp o s e s  th a t th e  n e w  c o n tro ls  a re  to  e ffe c tu a te  a re  

d e s c r ib e d  in  th e  E x e c u t iv e  O rd e r . T h e  th o u g h t is  th a t th e  c o n 

d it io n s  u n d e r w h ic h  in s ta lm e n t c re d it  is  a v a ila b le  to  c o n su m 

e rs  im p o r ta n t ly  in f lu e n c e  b o th  th e  e ffe c t iv e  d e m a n d  fo r  th e  

d u ra b le  c o n s u m e rs ’ g o o d s so  w id e ly  p u rc h a s e d  o n  th e  in 

s ta lm e n t p la n  a n d , th ro u g h  th e  in t r ic a t e  in te r re la t io n s h ip s  o f 

th e  p r ic e  s y s te m , th e  d e m a n d  fo r  g o o d s a n d  s e rv ic e s  a s  

a  w h o le .

A t  th e  p re s e n t t im e , u n d e r th e  s t im u lu s  o f  d e fe n se  e x 

p e n d itu re s , d e m a n d  is  p re s s in g  a g a in s t th e  lim it s  o f  p ro d u c t iv e  

c a p a c ity  in  v a r io u s  f ie ld s , a n d  th is  is  p a r t ic u la r ly  t ru e  o f th e  

d u ra b le  c o n s u m e rs ’ g o o d s in d u s t r ie s  w h o se  s a le s  a re  re s p o n s i

b le — e x c e p tin g  r e a l e s ta te — fo r  th e  b u lk  o f  in s ta lm e n t  c re d it  
o u ts ta n d in g s . In  th e  s o r t  o f s itu a t io n  n o w  p r e v a ilin g , lib e r a l 

in s ta lm e n t c re d it  te rm s  in 

c re a s e  th e  d e m a n d  f o r  d u r
a b le  c o n s u m e rs ’ g o o d s a n d  
h e ig h te n  th e  c o m p e tit io n  b e 
tw e e n  c iv il ia n  a n d  m ilit a r y  

b u y e rs  fo r  th e  s c a rc e  s u p 
p lie s  o f  ra w  m a te r ia ls , s k i l l 
ed  la b o r , a n d  in d u s t r ia l 

k n o w -h o w . E x p a n d e d  in s t a l

m e n t c re d its  th u s  h a v e  a  tw o 
fo ld  u n d e s ira b le  e ffe c t a t  th e  
m o m e n t; th e y  in te r fe re  w ith  
a rm a m e n t p ro c u re m e n t, a n d  
th e y  s t im u la te  th e  r is e  in  
th e  p r ic e  le v e l.

T h a t  s u c h  a d v e rs e  e ffe c ts  
w o u ld  p ro b a b ly  c o n tin u e  to  
d e v e lo p  u n le s s  b ro u g h t u n 
d e r c o n t ro l, m a y  b e  a ssu m e d  
fro m  th e  fa c t  th a t in s ta lm e n t 
d e b t o r d in a r ily  e x p a n d s  w ith  
in c re a s in g  b u s in e s s  a c t iv it y .

F o r  in s ta n c e , in s ta lm e n t 

c re d its  o u ts ta n d in g  o r ig in a l

ly  u se d  to  p u rc h a s e  r e t a il 
g o o d s h a v e  r is e n  s t e a d ily  in  
re c e n t y e a r s . T h e y  w e re  1 6  

p e r c e n t a b o v e  D e c e m b e r 3 1 ,
1 9 3 8 , a t th e  e n d  o f  1 9 3 9  
a n d  4 3  p e r  c e n t a b o v e  th e  
1 9 3 8  f ig u re  o n  D e c e m b e r 3 1 ,
1 9 4 0 . W h ile  n o  f ig u re s  s o le ly  
re la te d  to  th e  S ix t h  F e d e ra l

R e s e rv e  D is t r ic t  a re  a v a ila b le , c e r ta in  fra g m e n ta ry  d a ta  w o u ld  
se e m  to  in d ic a te  th a t th e  s itu a t io n  p r e v a ilin g  n a t io n a lly  is  

a ls o  t ru e  o f  th e  D is t r ic t . In  re c e n t m o n th s  th e  in c re a s e  f o r  th e  
c o u n try  g e n e ra lly  h a s  b e e n  m o re  ra p id  th a n  in  th e  p e r io d s  

in d ic a te d  a b o v e .
S o  it  is  th a t th e  t ig h te n in g  o f  c o n su m e r c re d it  te rm s  a t  th e  

p re s e n t t im e , th ro u g h  th e  re q u ire m e n t o f  la r g e r  d o w n  p a y 

m e n ts  a n d  s h o rte r  re p a y m e n t p e r io d s , a p p e a rs  n e c e s s a ry  to  
s u p p le m e n t m o re  d ire c t  p r ic e  c o n t ro ls . T h e  p ro c e d u re  w i l l  

a ls o  te n d  to  le s s e n  th e  im p a c t o f p r io r it ie s  b y  a c h ie v in g  a  re 
d u c tio n  in  th e  d e m a n d  fo r  s c a rc e  m a te r ia ls  in  th e  d u ra b le  

c o n su m e r g o o d s in d u s t r ie s .
A s id e  fro m  th e  p re s e n t s itu a t io n , th e  in s t itu t io n  o f  in s t a l

m e n t c re d it  c o n tro ls  n o w  m a y  a ffe c t  b u s in e s s  c o n d it io n s  w h e n  
a rm a m e n t p ro d u c t io n  b e g in s  to  ta p e r  o f f . A c c o rd in g  to  th e  

E x e c u t iv e  O rd e r , th e  re s t r ic t io n  o f  in s ta lm e n t c re d it  s a le s  a t  
t h is  tim e  w il l  “ a id  in  c re a t in g  a  b a c k - lo g  o f  d e m a n d  fo r  c o n 
s u m e rs ’  d u ra b le  g o o d s a n d  . . .  r e s t r a in  th e  d e v e lo p m e n t o f  

a  c o n su m e r d e b t s t ru c tu re  th a t w o u ld  re p re s s  e ffe c t iv e  d e 
m a n d s  f o r  g o o d s a n d  s e rv ic e s  in  th e  p o st-d e fe n se  p e r io d .”

► P u r s u a n t  to  th e  E x e c u t iv e  O rd e r , a  n e w  re g u la t io n  h a s  

b e e n  is s u e d  b y  th e  B o a rd  o f  G o v e rn o rs  u n d e r d a te  o f  A u g u s t 
2 1 , k n o w n  a s  R e g u la t io n  W . I t s  e ffe c t iv e  d a te  is  S e p te m b e r 1 ,

e x c e p t fo r  so m e  s e c t io n s  o f  
a n  a d m in is t r a t iv e  n a tu re  
w h ic h  b e co m e  e ffe c t iv e  a t 
la t e r  d a te s .

T h e  R e g u la t io n , g e n e ra l
ly  s p e a k in g , a p p lie s  to  a n y  

p e rso n  e n g a g e d  in  th e  b u s i
n e ss  o f  e x te n d in g  in s t a l
m e n t c re d it  o r  d is c o u n tin g  

o r  p u rc h a s in g  o b lig a t io n s  
a r is in g  o u t o f  e x te n s io n s  o f  
in s ta lm e n t c r e d it . I t  a p p lie s  
w h e th e r th e  p e rs o n  so  e n 
g a g e d  is  a c t in g  a s  p r in c ip a l, 
a g e n t, b r o k e r , o r  o th e rw is e , 
a n d  w h e th e r th e  p e rs o n  is  a  
b a n k , lo a n  c o m p a n y , f in a n c e  
c o m p a n y , o r  d e a le r .

T h e  r e s p o n s ib ilit y  fo r  
th e  d e te rm in a tio n  o f  p o lic y  

p ro b le m s  c o n n e c te d  w ith  th e  
n e w  R e g u la t io n  v e s ts  in  th e  
B o a rd  o f  G o v e rn o rs  b u t— in  
h a rm o n y  w ith  a n d  in  o rd e r  

to  ta k e  a d v a n ta g e  o f  th e  re 
g io n a l o rg a n iz a t io n  o f  th e  

F e d e ra l R e s e rv e  S y s te m — th e  
d e ta ile d  a d m in is t r a t io n  is  to  
b e  h a n d le d  th ro u g h  th e  F e d 
e r a l R e s e rv e  B a n k s  a n d  t h e ir  

b ra n c h e s . F o r  th is  p u rp o s e , 
th e  F e d e ra l R e s e rv e  B a n k  o f 
A t la n ta  h a s  e s ta b lis h e d  a  
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CONDITION OF FEDERAL RESERVE BANK OF ATLANTA
.. „ . Per Cent Change(In Millions of Dollars) Aug.l3,1941,from

Aug. 13 July 16 Aug. 14 July 16 Aug. 14
1941 1941 1940 1941 1940

Bills discounted......................$ .06 $ .04 $ .2
Industrial advances........................ 2.........2 .2 — 0 — 0
U. S. securities.......................  92.1 92.1 89.7 ... + 3

Total bills and securities........  92.3 92.3 90.1 + 0 + 2
F. R. note circulation...............  228.5 222.2 171.7 4- 3 -j- 33
Member bank reserve deoosits... 288.1 284.4 230.7 + 1 + 25
U. S. Gov't general deposits.....  38.1 30.2 32.8 + 26 + 16
Foreign bank deposits.............. 41.9 41.5 29.4 + 1 + 43
Other deposits......................... 6.8 6.4 5.1 + 6 + 33

Total deposits......................  374.9 362.4 298.0 + 3 + 26
Total reserves......................... 514.9 497.4 385.0 + 4 + 34
Industrial advance commitments. .9 .05 .5

CONDITION OF 22 MEMBER BANKS IN SELECTED CITIES
(In Millions ol Dollars) per Cent Change

Aug. 13,1941,from
Aug. 13 July 16 Aug. 14 July 16 Aug. 14

1941 1941 1&0 1941 1940
Loans and Investments—Total... $743.3 $731.5 $634.4 + 0 + 16
Loans—Total..........................  379.6 381.1 312.1 — 0 + 22

Commercial, industrial, and
Open market paper...............  189.7 192.4 151.9 — 1 + 25

agricultural loans.............. 5.6 5.2 2.8 + 8 +100
Loans to brokers and dealers

in securities......................  6.9 6.4 4.5 + 8 + 53
Other loans ior purchasing

and carrying securities....... 11.2 11.3 10.6 — 1 + 6
Real estate loans..................  38.0 37.4 32.6 + 2 + 17
Loans to banks..................... 1.8 1.5 2.0 + 20 — 10
Other loans......................... 126.5 126.9 107.6 — 0 + 18

Investments—Total..................  354.7 350.4 322.3 + 1 + 10
U. S. direct obligations.......... 171.0 167.8 148.8 + 2 + 15
Obligations guaranteed by

U. S................................. 70.0 69.3 67.1 + 1 + 4
Other securities...................  113.7 113.4 106.4 + 0  + 7

Reserve with F. R. Bank...........  186.9 182.2 148.1 + 3 + 26
Cash in vault..........................  16.9 15.4 14.4 +10 +17
Balances with domestic banks... 257.8 265.8 202.2 — 3 + 27
Demand deposits-adjusted........  536.9 528.4 438.6 + 2 + 22
Time deposits....  ..................  193.2 191.3 191.2 + 1  + 1
U. S. Gov't deposits................  47.7 48.9 42.1 — 2 + 13
Deposits of domestic banks....... 353.3 365.1 272.2 — 3 + 30Borrowings...................................      ....

DEBITS TO INDIVIDUAL ACCOUNTS
(In Thousands ol Dollars) per Cent change

July June July July 1941 from
ALABAMA 1941 1941 1940 June 1941 Julyl940

Birmingham............... $ 129,927 $ 122,458 $ 93,615 + 6  +39
Dothan ..................... 4,073 3,544 2,717 + 15 + 50
Mobile......................  62,913 60,043 43,613 + 5 + 44
Montgomery.............. 27,532 24,953 21,946 + 10 + 25

FLORIDAJacksonville...............  105,245 106,195 79,110 — 1 + 33
Miami.......................  59,658 56,279 46,893 + 6 + 27
Pensacola.................. 13,060 12,086 10,700 + 8 + 22Tampa......................  39,083 41,539 30,258 — 6 + 29

GEORGIAAlbany..................... 7,114 6,693 4,808 + 6 + 48
Atlanta......................  281,404 283,864 228,993 — 1 + 23
Augusta...................  26,274 25,661 18,224 + 2 + 44
Brunswick................  3,525 3,381 2,943 + 4 + 20
Columbus.................. 24,907 23,476 15,872 + 6 + 57
Elberton...................  1,357 1,376 1,080 — 1 + 26
Macon......................  23,890 23,479 15,010 + 2 + 59Newnan..................... 2,868 2,726 1,952 + 5 + 47
Savannah..................  38,489 37,234 28,076 + 3 + 37
Valdosta...................  4,685 4,207 3,330 + 11 + 41

LOUISIANANew Orleans.............. 315,155 280,385 213,853 + 12 + 47
MISSISSIPPIHattiesburg...............  10,094 8,860 4,461 + 14 +126

Jackson..................... 34,970 29,911 30,070 + 17 + 16
Meridian...................  18,135 16,073 12,231 + 13 + 48
Vicksburg................  7,812 8,060 7,152 — 3 + 9

TENNESSEEChattanooga.............. 57,966 58,910 46,054 — 2 + 26
Knoxville..................  38,949 38,410 32,096 + 1 + 21
Nashville...................  116,644 109,737 83,850 + 6 + 39

SIXTH DISTRICT
26 Cities...................  1,455,729 1,389,540 1,078,907 + 5 + 35

UNITED STATES
274 Cities.................. 44,808,000 45,942,000 35,959,000 — 2 + 25

RETAIL TRADE — JULY 1941 
(Cities ior which no indexes are compiled)

Sales for July compared with :
June 1941 July 1940 June 1941 July 1940

Baton Rouge.... — 4 +15 Knoxville........  — 8 +29
Chattanooga___ — 10 +34 Macon............  — 16 +24
Jackson...........  — 17 +27 Montgomery___ — 3 +35
Jacksonville.....  — 5 +32 Tampa............. — 9 +29

D i s t r i c t  S u m m a r y  o f
S ix t h  D is t r ic t  d e p a rtm e n t s to re  s a le s  d e c lin e d  in  J u ly  b u t 
b y  o n ly  a b o u t h a lf  th e  u s u a l a m o u n t, a n d  o n  a  s e a s o n a lly  a d 

ju s te d  b a s is  w e re  a t  a  n e w  h ig h  le v e l in  th e  tw e n ty -tw o  y e a r  
s e r ie s . W h o le s a le  d is t r ib u t io n  in c re a s e d  in  J u ly  m u c h  m o re  
th a n  i t  u s u a lly  d o e s , b u ild in g  p e rm its  in c re a s e d  s u b s t a n t ia lly , 

a n d  a n o th e r n e w  h ig h  re c o rd  w a s  re a c h e d  in  t e x t ile  a c t iv it y  in  
th e  D is t r ic t . C o n s tru c t io n  c o n tra c ts  a w a rd e d  in  J u ly  d e c lin e d  

so m e w h a t in  c o m p a r is o n  w ith  th e  to ta ls  fo r  A p r i l , M a y , a n d  

J u n e , a n d  p ro d u c t io n  o f  c o a l a n d  p ig  ir o n  w e re  a ls o  d o w n  

fro m  Ju n e . W ith  th e  e x c e p tio n  o f  c o n s tru c t io n  c o n tra c t  
a w a rd s , h o w e v e r , a l l  o f  th e se  s e r ie s  w e re  w e ll a b o v e  th e  le v e ls  
o f  th e  c o rre s p o n d in g  p e r io d  la s t  y e a r .

► D e p a rtm e n t s to re  s a le s , in  a c tu a l d o lla r  v a lu e , d e c lin e d  

so m e w h a t in  J u ly  a s  th e y  h a v e  a lw a y s  d o n e  in  p a s t y e a r s . In  
a l l  b u t th re e  o f  th e  p a s t tw e n ty -o n e  y e a r s  in c lu d e d  in  th e  
B a n k ’ s  r e t a il t ra d e  in d e x , J u ly  s a le s  h a v e  b e e n  le s s  th a n  in  
a n y  o th e r m o n th . T h is  y e a r , h o w e v e r , th e  d e c lin e  fro m  Ju n e  
to  J u ly  w a s  m u c h  s m a lle r  th a n  m ig h t h a v e  b e e n  e x p e c te d  o n  

th e  b a s is  o f  th e  e x p e r ie n c e  o f  p a s t y e a r s . T h e  u n a d ju s te d  in d e x  

o f  d a ily  a v e ra g e  s a le s  in  J u ly  w a s  h ig h e r  th a n  i t  h a d  e v e r 
b e e n  in  th a t  m o n th , a n d  a f t e r  a llo w a n c e  f o r  s e a s o n a l in 
flu e n c e s , th e  a d ju s te d  in d e x  f o r  J u ly , a t  1 4 8  p e r  c e n t o f  th e  

1 9 3 5 -1 9 3 9  a v e ra g e , e s ta b lis h e s  a  n e w  re c o r d , h ig h e r  th a n  i t  
h a s  e v e r  b e e n  in  a n y  m o n th . In c re a s e s  o v e r  J u ly  la s t  y e a r  w e re  

re p o rte d  fro m  a l l  o f th e  c it ie s  w h e re  th re e  o r  m o re  re p o rt in g  
s to re s  a re  lo c a te d . L e a d in g  w ith  in c re a s e s  o f  m o re  th a n  3 0  p e r  
c e n t w e re  B irm in g h a m , C h a tta n o o g a , J a c k s o n v ille , a n d  M o n t
g o m e ry ; th e se  w e re  fo llo w e d  b y  in c re a s e s  o f  b e tw e e n  2 5  a n d
3 0  p e r  c e n t a t  A t la n t a , J a c k s o n , K n o x v ille , N e w  O r le a n s , a n d  

T a m p a . T o t a l s a le s  in  th e  J a n u a r y - J u ly  p e r io d  h a v e  b e e n  1 7  
p e r  c e n t la r g e r  th a n  in  th a t p a r t  o f  la s t  y e a r . F o r  th e  U n ite d  
S ta te s , th e  B o a rd ’ s s e a s o n a lly  a d ju s te d  in d e x  ro s e  8  p e r  c e n t 

in  J u ly  a n d  w a s  2 3  p e r  c e n t h ig h e r  th a n  in  J u ly , 1 9 4 0 . R e 

p o rte d  f ig u re s  in d ic a te  th a t in  th is  D is t r ic t  th e  la r g e r  in c re a s e s  

o v e r  J u ly  a  y e a r  a g o  w e re  in  s a le s  o f  la d ie s ’  c o a ts  a n d  s u it s , 
fu r n it u r e , h o u s e h o ld  a p p lia n c e s , g ir ls ’ d re s s e s , a n d  d o m e s tic s .

In v e n to r ie s  a t  th e  e n d  o f  J u ly  w e re  s lig h t ly  la r g e r  th a n  f o r  
J u n e , a n d  2 5  p e r c e n t la r g e r  th a n  a  y e a r  a g o . O n  a  s e a s o n a lly  
a d ju s te d  b a s is , J u ly  in v e n to r ie s  w e re  th e  la rg e s t  re p o rte d  f o r  
a n y  m o n th  in  th e  p a s t tw e lv e  y e a r s . W h o le s a le  s a le s  in  th e  
D is t r ic t  in c re a s e d  1 1  p e r  c e n t in  J u ly , w h e n  th e re  is  u s u a lly  
o n ly  a  s lig h t  in c re a s e , a n d  w e re  4 8  p e r  c e n t g re a te r  th a n  a  
y e a r  a g o . In v e n to r ie s  a t  w h o le s a le  f ir m s  a ls o  in c re a s e d  s lig h t 
ly  in  J u ly , a n d  w e re  1 5  p e r  c e n t la r g e r  th a n  f o r  J u ly  la s t  
y e a r . B u s in e s s  f a ilu r e s  in c re a s e d  in  J u ly , a n d  w e re  g re a te r  in  
p o in t  o f  l ia b il it ie s  th a n  in  J u ly  1 9 4 0 , b u t th e  to ta l fo r  th e  

s e v e n  m o n th s  o f  1 9 4 1  w a s  2 0  p e r  c e n t le s s  th a n  fo r  th a t  p a r t  
o f  la s t  y e a r .

► T h e  S ix t h  D is t r ic t  to ta l o f  c o n s tru c t io n  c o n tra c ts  a w a rd e d  
d e c lin e d  fu r t h e r  in  J u ly . R e s id e n t ia l c o n tra c ts  w e re  a b o u t th e  

sa m e  a s  in  J u n e , b u t “ a l l  o th e r”  a w a rd s , w h ic h  in c lu d e  th o se  

f o r  n o n - re s id e n t ia l b u ild in g , p u b lic  w o rk s , a n d  u t il it ie s , w e re
3 1  p e r  c e n t le s s . T o t a l a w a rd s  w e re  1 7  p e r c e n t le s s  th a n  in  
J u ly  la s t  y e a r , r e s id e n t ia l a w a rd s  w e re  d o w n  2 2  p e r  c e n t , a n d  
“ a l l  o th e r”  c o n tra c ts  w e re  1 3  p e r  c e n t s m a lle r . F o r  th e  J a n 
u a r y - J u ly  p e r io d , h o w e v e r , to ta l c o n tra c ts  a w a rd e d  in  th e  

S ix t h  D is t r ic t  h a v e  a m o u n te d  to  $ 2 5 9  m il lio n , 2 4  p e r  c e n t 

g re a te r  th a n  in  th e  c o rre s p o n d in g  p a r t  o f  la s t  y e a r . In  J u ly  

a n  u n u s u a lly  la rg e  to ta l o f  m o re  th a n  $ 1 9  m illio n  w a s  r e 
p o rte d  f o r  th e  s ta te  o f  T e n n e s s e e .
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B u s i n e s s  C o n d i t i o n s
T h e  y e a r  e n d in g  J u ly  3 1  w a s  a  re c o rd  se a so n  fo r  c o tto n  

te x t ile  m a n u fa c tu r in g  in  th e  S ix t h  D is t r ic t . In  th is  tw e lv e 
m o n th  p e r io d  c o tto n  m ills  in  A la b a m a , G e o rg ia , a n d  T e n n e s 
se e  c o n su m e d  3 ,2 9 5 ,4 0 7  b a le s  o f c o tto n . T h is  re p re s e n ts  a n  in 
c re a s e  o f  2 6  p e r c e n t o v e r  th e  a m o u n t u se d  in  th e  p re c e d in g  
c o tto n  y e a r , a n d  m e a n s  th a t , o n  th e  a v e ra g e , 1 0 ,6 9 9  b a le s  o f 
c o tto n  w e re  c o n su m e d  o n  e a c h  o f  th e  3 0 8  w o rk in g  d a y s  o f th e  
y e a r . A c t u a lly  th e  d a ily  ra te  o f  c o n s u m p tio n  w a s  le s s  th a n  

th is  a v e ra g e  d u r in g  th e  la s t  f iv e  m o n th s  o f 1 9 4 0 , b u t w e ll 
a b o v e  it  in  th e  f ir s t  se v e n  m o n th s  o f 1 9 4 1 . F o r  J u ly  th e  m ills  
c o n su m e d  a n  a v e ra g e  o f  1 2 ,0 0 9  b a le s  fo r  e a c h  w o rk in g  d a y , 
th e  la rg e s t  fo r  a n y  m o n th  o n  re c o rd , 5 7  p e r  c e n t g re a te r th a n  
it  w a s  in  J u ly  la s t  y e a r . T h e  in c re a s e  o v e r  Ju n e  w a s  s m a ll, a n d  
th e  in d e x  in  e v e n  f ig u re s  w a s  th e  sa m e  a s  th a t fo r  Ju n e , b u t 
a c tu a l c o n s u m p tio n  in  J u ly , w h ic h  h a d  o n e  m o re  w o rk in g  d a y , 
w a s  1 2 ,1 8 4  b a le s  la r g e r  th a n  in  Ju n e . F o r  th e  U n ite d  S ta te s  a s  
a  w h o le , th e  B o a rd ’s  in d e x  o f  c o tto n  c o n s u m p tio n  w a s  u p  1 
p e r  c e n t in  J u ly  a n d  4 9  p e r c e n t a b o v e  th e  J u ly  1 9 4 0  le v e l.

S te e l m il l a c t iv it y  in  th e  B irm in g h a m -G a d s d e n  a re a  
a v e ra g e d  9 5  p e r  c e n t o f c a p a c ity  d u r in g  m o st o f  J u ly  a n d  th e  
e a r ly  p a r t  o f  A u g u s t , a n d  f o r  th e  c o u n try  i t  h a s  b e e n  a t c lo s e  
to  1 0 0  p e r  c e n t , a c c o rd in g  to  T h e  I r o n  A g e .  P re s s  re p o rts  c o n 
t in u e  to  in d ic a te  a  g ro w in g  b a c k - lo g  o f  o rd e rs  la r g e ly , o f 
c o u rs e , c o n n e c te d  w ith  th e  n a t io n a l d e fe n se  p ro g ra m . J u ly  

p ro d u c tio n  o f  p ig  ir o n  in  A la b a m a  d e c lin e d  4  p e r  c e n t, o n  a  
d a ily  a v e ra g e  b a s is , fro m  Ju n e , w h ile  in  th e  U n ite d  S ta te s  th e  
ra te  in c re a s e d  1 p e r  c e n t . In  th e  t h ir d  w e e k  o f A u g u s t p re s s  

re p o rts  in d ic a te  th a t th e  tw o  A la b a m a  fu rn a c e s  th a t h a v e  re 
c e n t ly  b e e n  o u t o f  p ro d u c tio n  fo r  r e p a ir s  a re  b e in g  re tu rn e d  
to  o p e ra t io n , o n e  o f  th e m  w ith  a n  in c re a s e  in  a n n u a l c a p a c ity  

o f 7 5 ,0 0 0  to n s , a n d  th a t  a l l  o f  th e  1 8  fu rn a c e s  in  th e  a re a  a re  
n o w  in  p ro d u c t io n . S te e l m il l o p e ra t io n s  h a v e  b e e n  re ta rd e d  

so m e w h a t in  re c e n t m o n th s  b y  a  s h o rta g e  o f  b a s ic  ir o n . I t  w i l l  
b e  r e c a lle d  th a t th re e  b la s t  fu rn a c e s  w e re  te m p o ra r ily  sh u t 
d o w n  b y  a n  a c c id e n t in  A p r i l , a n d  m o re  re c e n t ly  o n e  fu rn a c e  

h a s  b e e n  o u t fo r  r e p a ir s .
T h e  d a ily  ra te  o f  c o a l p ro d u c tio n  in  A la b a m a  a n d  

T e n n e ss e e  d e c lin e d  8  p e r  c e n t in  J u ly , a f t e r  re a c h in g  in  Ju n e  
th e  h ig h e s t le v e l, o n  a  s e a s o n a lly  a d ju s te d  b a s is , in  m o re  th a n  
1 4  y e a r s . J u ly  o u tp u t w a s  1 9  p e r c e n t g re a te r , h o w e v e r , th a n  
it  w a s  a  y e a r  a g o . F o r  th e  c o u n tr y , J u ly  p ro d u c t io n  w a s  d o w n
3 p e r c e n t fro m  Ju n e  b u t 2 1  p e r  c e n t la r g e r  th a n  in  J u ly  1 9 4 0 .

A f t e r  re a c h in g  a  re c o rd  le v e l in  A p r i l , e le c t r ic  p o w e r p ro 
d u c tio n  in  th e  s ix  s ta te s  o f th is  D is t r ic t  d e c lin e d  1 p e r  c e n t in  
M a y  a n d  5  p e r  c e n t fu r t h e r  in  Ju n e . T h e  s e r io u s n e s s  o f th e  
d ro u g h t is  in d ic a te d  b y  th e  fa c t  th a t th e  p ro d u c tio n  o f h y d ro 
g e n e ra te d  p o w e r d e c lin e d  3 9  p e r  c e n t b e tw e e n  M a rc h  a n d  

J u n e , w h ile  p ro d u c tio n  b y  u se  o f  fu e ls  w a s  in c re a s e d  in  a l
m o st th e  sa m e  p ro p o r t io n . Ju n e  p ro d u c tio n  in  th is  D is t r ic t  
w a s  1 7  p e r c e n t g re a te r  th a n  a  y e a r  a g o , a n d  in  th e  U n ite d  

S ta te s  i t  w a s  u p  1 5  p e r  c e n t.

► C o tto n  p ro d u c tio n  in  th e  s ix  s ta te s  o f  th is  D is t r ic t , e s t i

m a te d  b y  th e  U n ite d  S ta te s  D e p a rtm e n t o f  A g r ic u lt u r e  o n  th e  
b a s is  o f  A u g u s t 1 c o n d it io n s , is  e x p e c te d  to  a m o u n t to  4 ,0 0 5 .-  
0 0 0  b a le s , a  s lig h t  d e c lin e  fro m  th e  1 9 4 0  c ro p  a n d  th e  s m a ll

e s t s in c e  1 9 3 4 . In c re a s e s  in d ic a te d  fo r  A la b a m a , M is s is s ip p i, 

a n d  T e n n e s s e e  a re  s lig h t ly  m o re  th a n  o ffs e t b y  d e c lin e s  in  

G e o rg ia , L o u is ia n a , a n d  F lo r id a . W e t w e a th e r in  th e  g ro w in g  

se a so n  p ro m o te d  w e e v il a c t iv it y , a n d  d a m a g e  to  th e  c ro p  fro m  

w e e v ils  is  m o re  e x te n s iv e  th a n  i t  h a s  b e e n  in  a n y  re c e n t y e a r .

SIXTH DISTRICT BUSINESS INDICATORS 
Indexes

(1923-1925 Average = 100, except as noted)
Adjusted Unadjusted

July June July luly June July
1941 1941 1940 1941 1941 1940RETAIL SALES* (1935-1939 Av. = 100)

DISTRICT (47 Firms)..................... 148 134 118 102 114 81
Atlanta...................................... ..................... 104 114 81
Birmingham............................... ......................114 121 88
Nashville......................................................... 89 110 73
New Orleans.............................. ..................... 106 114 86

HFTflTT S T O r ir < !
DISTRICT (21 Firms)....................  96 87 72 88 82 67
Atlanta......................................  201 165 139 183 158 126
Birmingham................................. 85 77 65 80 76 62
Nashville.................................... 65 64 53 60 62 50
New Orleans...............................  77 76 58 74 71 55

WHOLESALE SALES
TOTAL...................................... ......................87 78 60
Groceries................................... ..................... 69 63 50
Dry Goods.................................. .....................66 54 40
Hardware........................................................ 176 153 100
Drugs............................................................. 122 103 98

CONTRACTS AWARDED
DISTRICT.................................................... 95 121r 115
Residential.................................. .................... 103 104 132
Others........................................................ 91 132r 104
Alabama..................................... ..................... 99 183 160
Florida...................................... ......................68 78 127
Georgia..................................... ..................... 129 98 96
Louisiana.........................................................140 113 101
Mississippi.................................. .................... 149 462 117
Tennessee.................................. .....................346 99 79

BUILDING PERMITS
20 Cities..................................... .....................141 86 90
Atlanta...................................... ......................50 36 134
Birmingham......................................................42 28 24
Jacksonville.....................................................294 154 98
Nashville.........................................................100 35 26
New Orleans............................... ....................517 30 69

PIG IRON PRODUCTION*
Alabama..................................... .................... 123 128 122

COAL PRODUCTION (1935-1939 Av. = 100)
TWO STATES..............................169 184 143 144 156 121
Alabama..................................... .................... 147 160 124
Tennessee.................................. .....................139 152 115

COTTON CONSUMPTION*
THREE STATES........................... .................... 253 253 162
Alabama..................................... .................... 305 309 190
Georgia..................................... .....................231 227 150
Tennessee.................................. .....................249 261 158

EMPLOYMENT (1932 Av. = 100)
SIX STATES............................... .....................151 149 125
Alabama..................................... .................... 168 165 135
Florida...................................... ..................... 98 102 83Georgia..................................... .....................170 168 139
Louisiana........................................................ 136 135 120
Mississippi...................................................... 124 120 97
Tennessee.................................. .................... 151 146 128

PAYROLLS (1932 Av. = 100)SIX STATES.................................................... 241 236 174Alabama..................................... ....................360 348 230
Florida...................................... .....................103 106 83
Georgia..................................... .....................273 273 195
Louisiana........................................................ 191 185 151Mississippi......................................................190 180 128
Tennessee.................................. .................... 242 235 165

June May June
1941 1941 1940

ELECTRIC POWER PRODUCTION* (1935-1939 Av. = 100)TOTAL...................................... .....................164 173 140
By Water Power.......................... ..................... 99 136 113
By Fuel...................................... ....................248 220 175

Statistics 
(000 Omitted)

July June July Year to Date
COMMERCIAL FAILURES 194* 1941 194° 1941 1940Number(Actual.notthousands) . 3 9  38 64 292 414

Liabilities.............................. $ 551 $ 319 $ 466 $ 3,262 $ 4,098
June May June Year to Date

FARM INCOME** 1941 1941 1940 1941 1940SIX STATES..........................  55,733 68,460 39,253 368,408 317,024
Alabama...............................  7,167 12,140 4,181 46,370 41,754
Florida................................. 8,275 16,119 4,875 87,656 70,699
Georgia...............................  8,775 6,861 8,940 52,424 46,531
Louisiana..............................  11,456 11,968 9,306 55,793 49,098
Mississippi............................. 7,883 10,666 4,434 56,566 50,296
Tennessee............................. 12,177 10,706 7,517 69,599 58,646

‘Indexes of retail sales, electric power and pig iron produciton, and of 
cotton consumption are on a daily average basis.

“ Includes Government benefit payments.
r = Revised.
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INDUSTRIAL PRODUCTION

Federal Reserve index of physical volume of production, 
adjusted for seasonal variation, 1935-1939 average = 100. 

By months, January 1935 to July 1941.
DEPARTMENT STORE SALES AND STOCKS

Federal Reserve indexes of value of sales and stocks, 
adjusted for seasonal variation, 1923-1925 average = 100. 

By months, January 1935 to July 1941.
WHOLESALE PRICES

Bureau of Labor Statistics' indexes. 1926 = 100. "Other" 
includes commodities other than farm products and 

food. By weeks, January 5, 1935, to Aug. 16, 1941.
MEMBER BANKS IN 101 LEADING CITIES

Wednesday figures, January 3, 1935, to Aug. 13, 1941. 
Commercial loans, which include industrial and agricul
tural loans, represent prior to May 19, 1937, so-called 

"Other Loans" as then reported.

N a tio n a l S u m m ary  o f  B u sin e ss
Prepared by the Board of Governors of the Federal Reserve System

Industrial activity in July and the first half of August was maintained at the high level 
reached in June. Wholesale commodity prices advanced further and distribution of 
commodities to consumers was in exceptionally large volume.

P r o d u c t i o n
Volume of industrial output showed little change from June to July. Reductions in 

activity at automobile factories and steel mills were largely offset in the total by further 
increases in the machinery, aircraft, shipbuilding, and lumber industries. The Board’s 
adjusted index, which includes allowance for a considerable decline at this season, ad
vanced from 157 to 162 per cent of the 1935-1939 average.

Steel production, which in June had been at about 98 per cent of capacity, declined 
to 96 per cent in July, owing in part to holiday shutdowns at some mills. In the first half 
of August steel output was again at about 98 per cent of capacity. Automobile production 
in July declined less than usual but in the first half of August there was a sharp re
duction as most plants were closed to prepare for the shift to new model production. Ac
tivity in the nonferrous metals industries continued at a high rate. Early in August 
copper, pig iron, and all forms of steel were placed under complete mandatory priority 
control as it became evident that actual demand for these metals could not be fully met.

In the wool, cotton, and rayon textile industries and at shoe factories activity in July 
was maintained at or near the peak levels of other recent months and production of 
chemicals rose further. Output of manufactured foods increased less than seasonlly from 
the high level reached in June.

CoS production declined slightly in July but as in June was unusually large for this 
time of year. Crude petroleum production was maintained at about the high rate that has 
prevailed in the previous two months.

Value of construction contract awards in July increased further to a level more than 
two-fifths higher than a year ago, according to F. W. Dodge Corporation reports. The 
rise reflected chiefly a continued increase in contracts for public construction, mostly de
fense projects. Private residential building contracts increased somewhat, although there 
is usually some decline at this season, while awards for other private building declined 
further from earlier high levels.

D i s t r i b u t i o n
Sales at department stores and in rural areas declined by much less than the usual 

seasonal amount in July and variety store sales increased further. In the first half of 
August department store sales rose sharply.

Total loadings of revenue freight in July and early August showed little change from 
the advanced level reached in June. Grain shipments, which had been larger than usual 
in May and June, increased less than seasonally and loadings of coal declined somewhat.

C o m m o d i t y  P r i c e s
The general index of wholesale prices advanced about 2 per cent further from the 

middle of July to the middle of August, reflecting sharp increases in prices of a number 
of agricultural and industrial commodities. Federal action to limit price increases was 
extended to additional basic materials, including burlap, silk, rayon fabrics, rubber, and 
sugar, and in the early part of August prices of these commodities in domestic markets 
showed little change or were reduced. On the other hand, prices for paper-board, auto
mobile tires, and cotton yarns and gray goods were advanced with Federal approval; 
prices of textile products not under Federal control continued to rise; and there were 
considerable increases in prices of lumber, other building materials, and chemicals. On 
August 16 it was announced that for Southern pine maximum prices somewhat below 
recent high levels would become effective on September 5.

A g r i c u l t u r e
Agricultural production in 1941 may exceed that in any previous year, according to 

indications on August 1, and carryovers of major crops are unusually large. Crops of 
wheat and other leading foodstuffs are expected to be exceptionally large, while sub
stantial declines in production are indicated for the major export crops—cotton and to
bacco. Although the cotton crop is estimated at 10,600,000 running bales, or 1,800,000 
bales less than last season, total supplies of cotton will be about the same owing to a 
larger carryover on August 1. Marketings of livestock and livestock products, except hogs, 
will be substantially above last year.

B a n k  C r e d i t
Total loans and investments at reporting banks in 101 leading cities rose further dur

ing the five weeks ending August 13. Commercial loans continued to increase substantially, 
while holdings of United States Government obligations showed little change. Bank de
posits remained at a high level.

U n i t e d  S t a t e s  G o v e r n m e n t  S e c u r i t y  P r i c e s
After advancing to the highest levels on record, prices of both taxable and partially 

tax-exempt Treasury bonds declined somewhat in the first part of August. On August 
15 the partially tax-exempt 2% per cent 1960-65 bonds yielded 2.06 per cent, compared 
with the all-time low of 2.02 per cent of July 29. Yields on Treasury notes showed little 
change in the period.
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C O N S U M E R S ' DURABLE G O O D S  W IT H IN  THE S C O P E  O F  THE REG U LA T IO N

Articles of Consumers’ Durable Goods 
( Whether new or used)

Group A
1. Automobiles (passenger cars designed for the purpose of transporting less than 10 passen

gers, including taxicabs)-------------------- -............. —- --------------------------------------------------

Group B
1. Aircraft (including gliders).
2. Power driven boats, and motors designed for use therein, other than boats or motors

designed specifically for commercial use....................... .................................................... ..........
3. Outboard boat motors...— ........ ........................................................ ............................................. -...
4. Motorcycles (two or three-wheel motor vehicles, including motor bicycles)...............................

G roup C
1. Mechanical refrigerators of less than 12 cubic feet rated capacity.............. ....................... ........
2. Washing machines designed for household use..................... .................. —....................... ............
3. Ironers designed for household use......................—.................................— .......................... ............
4. Suction cleaners designed for household use.......— ...... — .......— ................................ .... ..........
5. Cooking stoves and ranges with less than seven heating surfaces...............................................
6. Heating stoves and space heaters designed for household use........ ...... .......................................
7. Electric dishwashers designed for household use.............................. ............... .............. ......... ......
8. Room-unit air conditioners— ..................... ...........................-............. ......... ......_........... ...... ........
9. Sewing machines designed for household use.................. — ..................... .............. ................. ....

10. Radio receiving sets, phonographs, or combinations................................................. ........................
11. Musical instruments composed principally of metals........ ......................... ......... .............. ...... .......

Group D
1. Household furnaces and heating units for furnaces (including oil burners, gas conversion

2. Water heaters designed for household use...................... ........................................... ........................
3. Water pumps designed for household use.................................................. ........... ................... _......
4. Plumbing and sanitary fixtures designed for household use......... ............... ............... ...............
5. Home air conditioning systems----------------- ----- -------- ----- ------------------ --------— ...... ...........
6. Attic ventilating fans---------------- ----- -------------------- ----------- ----------------------- ------- ---------
7. New household furniture (including ice refrigerators, bed springs, and mattresses but

excluding floor coverings, wall coverings, draperies, and bed coverings)*—... .....
Pianos and household electric organs---------- ---------------- ------ --------------------------

Group E
1. Materials and services (other than materials listed in Group C or D) in connection with 

repairs, alterations, or improvements upon urban, suburban, or rural real property in 
connection with existing structures, provided the deferred balance does not exceed $1,000

Maximum  
Maturity 

in Months

18

18

18
18
18

18
18
18
18
18
18
18
18
18
18
18

18
18
18
18
18
18

18
18

18

Maximum Credit 
Value in per cent 

of Basis Price1

See Note 2

66%

66%

66%

6 6%

80
80
80
80
80
80
80
80
80
80
80

85
85
85
85
85
85

90
90

No limitation

1. B asis Price of Listed A rticles Other Than A utom obiles.—The basis price of any listed article other than an automobile shall be 
the bona fide cash purchase price of the article and accessories purchased, including any sales taxes thereon and any bona fide delivery and 
installation charges, minus the amount of any allowance made by the seller for any article traded-in by the purchaser (including as such a trade-in 
anything which the seller buys or arranges to have bought from the purchaser at or about the time of the purchase of the listed article).

2. Maximum Credit Value o f Automobiles.
(a) The maximum credit value of a new automobile shall be 66% per cent of the bona fide cash purchase price of the automobile and 

accessories (including any sales taxes thereon and any bona fide delivery charges) but in no event to exceed 66% per cent of the sum of the 
following items:

(1) The advertised delivered price of the automobile (with standard equipment) at the factory;
(2) Transportation charges established by the manufacturer from factory to point of delivery;
(3) Any Federal, State, or local taxes not included in the foregoing; and
(4) Any bona fide charges for delivery or accessories not included in the foregoing items.
In case the automobile is sold for delivery at the factory, by a dealer in a given place to a resident of such place or its vicinity who 

actually intends to bring the automobile to such place or vicinity and use it there, an amount equal to the freight from the factory to such 
place may be included.
(b ) For any used automobile the maximum credit value, until otherwise provided, shall be 66% per cent of the bona fide cash purchase 

price (including any sales taxes thereon).
3. An article is not new if it has been used by a consumer.
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T h e  C o n tr o l o f  In s ta lm e n t  C r e d it
Continued, fro m  P age 41 

C o n s u m e r C r e d it  D e p a rtm e n t ; a n d  i t  is  u rg e d  th a t th o se  w h o  

a re  w it h in  th e  s c o p e  o f  th e  R e g u la t io n , o r  b e lie v e  t h e ir  b u s i
n e ss  a c t iv it ie s  a ffe c te d  b y  i t ,  p ro m p t ly  re q u e s t a  c o p y  o f  th e  
R e g u la t io n  fro m  th e  F e d e ra l R e s e rv e  B a n k  o f  A t la n ta  o r  
f ro m  it s  b ra n c h e s  in  B irm in g h a m , J a c k s o n v ille , N a s h v ille , o r 
N e w  O r le a n s . T h e  B a n k  a n d  it s  b ra n c h e s  w i l l  b e  g la d  to  
a n s w e r q u e s tio n s  re g a rd in g  th e  R e g u la t io n  a n d  th e  in te rp re 
ta t io n  o f  it s  p r o v is io n s  a n d  to  c o o p e ra te  f u l ly  w ith  a ffe c te d  
b u s in e s s e s  a n d  w ith  th e  p u b lic  in  a  c o r d ia l e n d e a v o r to  a s s is t  

in  th e  sm o o th  a p p lic a t io n  o f  th e  R e g u la t io n ’ s  re q u ire m e n ts .

In  c o n n e c tio n  w ith  th e  fo re g o in g  p a ra g ra p h , th e  F e d e ra l 

R e s e rv e  B a n k  o f  A t la n t a  w o u ld  lik e  to  s a y , o n  it s  o w n  b e h a lf , 

th a t  i t  w i l l  b e  v e r y  h a p p y  to  re c e iv e  fro m  th e  p u b lic  o r  fro m  

a ffe c te d  b u s in e s s e s  a n y  s u g g e s tio n s  o r  c o m m e n ts  re g a rd in g  

th e  R e g u la t io n  o r  it s  a d m in is t r a t io n . T h e  B a n k  a ls o  d e s ire s  

to  s a y , o n  b e h a lf  o f  th e  B o a rd  o f  G o v e rn o rs — a s  h a s  a lre a d y  

b e e n  e m p h a s iz e d  in  it s  c ir c u la r  c o m m u n ic a tio n  to  a l l  b a n k in g  

in s t itu t io n s  in  th e  S ix t h  D is t r ic t — th a t  th e  B o a rd  w i l l  lik e w is e  

b e  p le a s e d  to  re c e iv e  s u g g e s tio n s  re g a rd in g  p ro b le m s  re la te d  

to  th e  R e g u la t io n . S u g g e s tio n s  in te n d e d  f o r  th e  B a n k  s h o u ld  

b e  a d d re s se d  to  th e  m a in  o f f ic e  in  A t la n t a  o r  to  o n e  o f  it s  

b ra n c h e s , a n d  s u g g e s tio n s  in te n d e d  f o r  th e  B o a rd  o f  G o v 

e rn o rs  m a y  b e  s e n t e ith e r  to  th e  F e d e r a l R e s e rv e  B a n k  o f  A t 

la n ta  f o r  t r a n s m it ta l o r  a d d re s s e d  d ir e c t ly  to  th e  B o a rd  in  
W a s h in g to n .

► P e rh a p s  tw o  a d d it io n a l p o in ts  c o n c e rn in g  th e  n e w  re g u 
la t io n  o n  c o n s u m e r c r e d it  a re  o f  s u f f ic ie n t  im p o rta n c e  a s  m a t
te rs  o f  p u b lic  in fo rm a t io n  to  b e  n o tic e d  in  th e  lim ite d  c o m 
m e n t th a t  c a n  h e re  b e  m a d e . T h e  f ir s t  p o in t  is  th a t  th e  E x 
e c u t iv e  O rd e r  a n d , h e n c e , th e  R e g u la t io n — a m o n g  o th e r e x 
c e p t io n s — e x c e p t f ro m  c o n t ro l in s ta lm e n t  c r e d it  a r is in g  o u t o f  
th e  p u rc h a s in g  o r  c a r r y in g  o f  a  r e s id e n t ia l b u ild in g  in  it s  
e n t ir e t y . R e p a ir s  o n  e x is t in g  s t ru c tu re s , h o w e v e r , a r e  w ith in  
th e  s c o p e  o f  th e  R e g u la t io n  i f  th e  d e fe rre d  b a la n c e  o c c a s io n 

e d  b y  th e  r e p a ir s  is  le s s  th a n  $ 1 ,0 0 0  o r  in  c a se — i f  th e  d e 
fe r re d  b a la n c e  a m o u n ts  to  m o re  th a n  $ 1 ,0 0 0 — th e  lis te d  
a r t ic le s  s u b je c t  to  th e  R e g u la t io n  c o m p ris e  m o re  th a n  5 0  p e r  
c e n t o f  th e  r e p a ir  c o s t . T h e  se c o n d  p o in t  is  th a t  th e  B o a rd  o f 
G o v e rn o rs , th o u g h  p o sse sse d  o f  p o w e r to  d o  so  u n d e r th e  
E x e c u t iv e  O rd e r , h a s  n o t a t  t h is  t im e  b ro u g h t o p e n  b o o k  a c 

c o u n ts  w ith in  th e  s c o p e  o f  th e  R e g u la t io n .

INSTALMENT OUTSTANDINGS OF 22 DEPARTMENT STORES 
IN THE SIXTH FEDERAL RESERVE DISTRICT 

Tb« Corresponding Month oi 1938 = 100

A N N O U N C E M E N T

T he F ederal R eserve  B a n k  o f  A tla n ta  w ill be g lad  to  fu rn ish  

copies o f the  E xecu tive  O rder o f th e  P res id en t an d  th e  R eg u la tio n  

o f th e  B oard  o f Governors concern ing  in sta lm en t se lling .
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