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District Business Conditions
A s t h e  year 1949 drew to a close, encouraging trends were 

. noted in  several indicators o f the Sixth D istrict econom ic  
activity. M anufacturing em ploym ent had picked up from  its 
m idsum m er low , ch ie fly  because o f a revival in  tex tile  m anu
facturing. Sales o f  consum er durable goods w ere recovering  
from  the slum p o f  earlier m onths and sales o f  nondurables 
w ere ho ld in g  up fa ir ly  w ell. Construction activity continued  
at a h igh  level and contracts awarded forecast m aintenance 
o f that level for m onths to com e. A t the D istrict banks, de
posits w ere grow ing, and according to early  reports, bank deb
its in  1949 should  exceed those o f 1948 by a sligh t m argin.

There w as am ple evidence, however, that in  m any segm ents 
o f the econom y the year’s perform ance w ould  not equal that 
o f 1948. M anufacturing em ploym ent was still below  that o f  
the corresponding m onths pf the preceding year and averaged  
less for  the entire year. A gricultural incom e for  the D istrict 
as a w h ole was low er than in  1948. B ecause o f  heavy auto
m obile  purchasing, consum er spending throughout the D is
trict was probably  greater in  1949 than during the preceding  
year. N evertheless m any retailers had low er dollar sales.

T he level o f  retail buying in  the final quarter was being  
watched c lo se ly  for  any clues it m ight offer as to the lik e li
hood o f  sustained activity in  the ch ief m anufacturing indus
tries o f  the area. A gricultural incom e w ill lik e ly  be affected  
by the acreage restrictions to be p laced  on the principal crops 
o f  the region . But despite the tem pering effects these consid
erations gave to the outlook for 1950, the year 1949 could  
not be ca lled  anything but a good year so far as the D istrict 
as a w h ole  was concerned.

S a le s  in  t h e  L ast Q u a r te r

I f  b u s i n e s s  continued in  D ecem ber at the level established  
during N ovem ber, departm ent stores throughout the D is

trict so ld  an estim ated 554  m illio n  dollars worth o f m er
chandise during 1949. T his w ould p lace the sales figure for  
the year less than 4  percent below  total 1948 sales.

W hen p rice declines and specia l prom otions are consid
ered, the actual volum e o f  m erchandise so ld  in  1949 m ay  
have equaled or exceeded the 1948 record. The dollar v o l
um e w as h igher than in  any year except in  1948 and pre
lim inary  estim ates indicate that sales w ere over 4  percent 
greater than those o f  1947.

F in a l reports are not in  as to whether departm ent stores 
and other retail stores so ld  as much in  D ecem ber 1949 as 
they did in  the corresponding m onth o f 1948. A t the w eekly  
reporting departm ent stores throughout the D istrict, sa les  
for  the w eek ended D ecem ber 3 w ere down 7 percent and 2  
percent the fo llo w in g  week, but for the week ended D ecem ber

17 they w ere up 5 percent. A  last-m inute rush brought sa les  
for  the w eek ended D ecem ber 2 4  up 22 percent and for  the  
four w eeks ended D ecem ber 24  up 5 percent.

In lines o f  retailing other than departm ent stores, data 
are even m ore incom plete. N ovem ber reports for  the D istrict 
furniture stores show ed sales up 12 percent from  last year 
and for household  appliance stores, one percent. T hese gains, 
how ever, w ere partly accounted for by the poor show ings  
made in  N ovem ber 1948. N ovem ber jew elry  store sales were 
down 10 percent from  last N ovem ber.
OCTOBER AND NOVEMBER SALES. To m any m erchants, sa les  
made during the fourth  quarter have alw ays been m ore im 
portant than those m ade during any other quarter o f  the 
year. In 1948, for exam ple, D istrict departm ent stores m ade 
a third o f  their sa les in  the last quarter. T he October experi
ence at departm ent stores th is year, therefore, was a d isap
poin ting  start for  the three m onths. S a les w ere dow n m ore 
than 10 percent from  last year in  m ost cities o f  the D istrict, 
w ith the exception  o f  those in  F lorida.

On the face  o f  it, N ovem ber departm ent store sales  
throughout the D istrict com pared favorably  w ith those o f  a 
year ago. For the D istrict as a w h ole there was a d ecline o f  
on ly  2 percent, but in  som e sections declines w ere substan
tia l ; in  Birm ingham  sa les dropped 12 percent and in  M iam i 
and N ash v ille , 5  percent each. M erchants rem em bered, m ore
over, that N ovem ber 1948 was one o f  the w orst m onths 
during the year as far as season ally  adjusted sales fo r  the 
year were concerned and that m onth’s total should  have  
been easily  exceeded in  1949.

Som e observers suggested that the figures for October and  
N ovem ber m erely m eant that consum ers w ere returning to  
their prewar buying habits. Back in  1941, consum ers in  th is 
part o f  the country had m ade o n ly  85 percent o f  their de
partm ent store purchases b y  the end o f N ovem ber. D uring  
the war and for  a year thereafter, they did their Christmas 
shopping earlier. B y the beginn ing o f  D ecem ber 1946, for  
exam ple, they had bought 87  percent o f  a ll they w ere to buy  
during the year. In 1947 and 1948, however, procrastination  
characteristic o f  the prewar period  seem ed to p reva il; con
sum ers w aited alm ost as long  to com plete their buying as they 
did in  1941.

The final figures for D ecem ber w ill show whether the sales  
o f October and N ovem ber reflected m erely a change in  buy
in g  habits. Som e persons think the reports for  the country  
as a w hole w ill show  m ore than that. A ccording to these  
analysts, the national figures w ill determ ine whether the re
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vival in nondurable manufacturing (so important to this 
District) that started in the fall will continue. 
im p o r ta n c e  OF DECEMBER SALES. For certain departments, De
cember sales are overwhelmingly important in the winding-up 
of a good annual sales record. Last year, for example, over 
one-third of all the handkerchiefs sold during the year were 
sold in December. As would be expected, about four-fifths of 
all the toys and games sales were made in that month, but in 
practically all departments, December sales usually are larger 
than those in any other month.

The arduous task of Christmas shopping seems to leave 
little time for sewing, because December sales of piece goods 
last year were only 6 percent of the year’s sales. Furthermore, 
in December, women are apparently not very interested in 
buying hats and home owners show little inclination for buy
ing linoleum. December is not particularly a good time for 
sales of women’s dresses, but either the women, their hus
bands, or their sweethearts bought 25 percent of all negligees 
and lounging apparel sold during the year in that month.

December is also the month when someone buys about 25 
percent of all the men’s furnishings and hats—including 
Christmas neckties—that are sold during the year. December 
sales are equally as important to the costume jewelry; sta
tionery; and radio, television, and phonograph departments. 
Over one-fifth of the year’s sales of cosmetics and drugs, 
neckwear and scarfs, linens, silverware and clocks, cameras,

IMPORTANCE OF DECEMBER SALES 
IN SELECTED DEPARTMENTS, 1948
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INSTALMENT CASH LOANS

Volume Outstandings
INo. Ol Percent Change Percent Change

Lender Lenders Nov. 1949, from Nov. 1949, fromReport- Oct. Nov. Oct. Nov.
1949 1948 1949 1948

Federal credit unions 41 + 13 + 58 + 3 + 43
State credit unions. .. 21 — 4 + 59 + 2 + 37
Industrial banking

companies............. 9 — 4 + io 4- 0 4- 3
Industrial loan companies.. 16 + 18 4- 6 + 2 4- 9
Small loan companies 40 4- 1 — 2 4- 0 4- 3
Commercial banks. . . 33 — 4 4- 31 + 2 + 37

RETAIL FURNITURE STORE OPERATIONS
Number Percent Change

Item of
Stores November 1949, from

Reporting Oct. 1949 Nov. 1948
Total sales................ 128 — 11 4- 12Cash sales................ 109 — 4 -  21
Instalment and other credit sales. . 109 — 10 + 18
Accounts receivable, end of month 122 4- 1 + 12
Collections during month 122 — 5 -  9
Inventories, end of month 92 4- 3 -  8

WHOLESALE SALES AND INVENTORIES*
SALES INVENTORIES

No. of Percent Change No. of Percent Change
Item Firms Nov. 1949, from Firms Nov. 30, 1949, from

Report Oct. Nov. Report Oct. 31 Nov. 30
ing 1949 1948 ing 1949 1948

Automotive supplies. 3 _ 5 — 21
Electrical group

Wiring supplies. . . 5 4- 1 — 16 5 + 12 — 4
Appliances............ 7 + 2 — 17 6 + 2 — 26

General hardware... 8 — 2 4* 1 5 + 1 — 9
4 + 21 — 30

Lumber and build-..
ing materials........ 3 _ 1 4- £Plumbing and heat
ing supplies.......... 4 4- 2 — 9i 3 — 10 — 21

Confectionery.......... 3 4- 9 4- 5
Drugs and sundries. . 7 — 4 + 2►
Dry goods................ 20 4- 2 — 51 15 — 7 — 26
Groceries..................

Full lines............... 31 4- 4 + 1 23 _ 3 — 9
Specialty lines...... 10 + 6 + 5 7 — 6 4- 37

Tobacco products. . . . 12 4- 5 + 5 8 4- 1 — 9
Miscellaneous.......... 20 1 — 11 16 1 — 13
Total......................... 137 4- 1 — 8 88 — 2 — 13
*Based on U. S. Department of Commerce figures.

DEPARTMENT STORE SALES AND INVENTORIES
SALES INVENTORIES

No. of Percent Change No. of Percent Change
Place Stores Nov. 1949, from Stores Nov. 30, 1949, from

Report Oct. Nov Report Oct. 31 Nov. 30
ing 1949 1948 ing 1949 1948

ALABAMA
Birmingham.......... 4 4- 12 — 14 3 + 1 — 16
Mobile.................. 5 4- 8 2
Montgomery.......... 3 4- 4 — 12 3 4- '4 4- 17

FLORIDA
Jacksonville.......... 4 — 21 + ' 3 + 15 4- 14Miami.................... 4 — 10 _ c3 3 + 26 — 10
Orlando................ 3 — 15 — L
Tampa.................... 5 — 20 1 3 + 13 — '7

GEORGIA
Atlanta.................. 6 + 12 I 5 1 — 6
Augusta................ 4 4- 12 I 3 4- 3 + 9Columbus............. 3 4- 12 4- '4
Macon.................... 6 4- 15 — 2 4 _ 2 — *4
Rome..................... 4 4 + I
Savannah............... 6 4- 4 4- '1 4 + 2 — 1*3

LOUISIANA
Baton Rouge.......... 4 4- 9 — 0 4 4- 3 — 7New Orleans........ 6 + 14 + :I 4 + 4 — 5

MISSISSIPPI
Jackson.................. 4 + 1 + :1 4 + 1 4- 3Meridian............... 3 -f 9 _ i

TENNESSEE
Bristol.................... 3 4- 12 I 3 + 1 — 6Chattanooga.......... 4 + 14 4- 5 3 + 6 4- 1Knoxville............... 4 + 6 _ c
Nashville............... 6 4- 11 — 5 5 4- 2 — *8OTHER CITIES* 22 7 — 5 22 + 2 — 16DISTRICT................ 113 4- 4 — 2> 76 4- 4 — 7

*When fewer than three stores report in a given city, the sales or stocks
are grouped together under "other cities."Digitized for FRASER 
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luggage, and candy are so ld  in D ecem ber. The wom en even  
spend more m oney during D ecem ber in  the beauty shops o f  
the departm ent stores than during any other month.

Sales in Decem ber are also o f great significance in other 
lin es o f business. Last year the D istrict reporting jew elry  
stores made 22 percent o f their sales in the tw elfth  month and  
the furniture stores did 11 percent o f their business then. 
H ousehold appliance stores throughout the D istrict m ade 8 
percent o f their year’s sales that month, notw ithstanding the 
slum p w hich had taken p lace in the fa ll.
DURABLES ARE BEST SELLERS. The experience for the first two 
m onths o f the final quarter o f 1949 at D istrict stores that 
reported sales by departm ents indicates that the best records 
have been set by the hom e furnish ings and other durable 
goods departm ents. D o llar  sa les o f w om en’s and m isses’ 
coats and suits w ere down 38 percent in  October from  last 
year and 14 percent in N ovem ber, but sa les o f m ajor house
hold  appliances were up 44  percent and 4  percent, respec
tively , for the sam e m onths.

In both October and N ovem ber this year, sa les o f w om en’s 
dresses were 12 percent higher than they were in those m onths 
o f 1948. M en’s cloth ing sales were running 13 percent behind  
last year’s sales in October and 7 percent in N ovem ber. Piece- 
goods sales were down approxim ately 15 percent for the first 
two m onths o f the quarter.

N ot a ll types o f hom e furnish ings were se llin g  better, how 
ever. F loor-coverings sales were 7 percent low er in both O cto
ber and Novem ber. On the other hand, the dollar volum e o f  
piano, radio, phonograph, and television  sales was 68 percent 
higher in  October and 27  percent in  N ovem ber than a year ago.

An interesting developm ent that seem s to be taking place, 
not on ly  in  the D istrict but also throughout the entire coun
try, is the tendency toward less buying in the basem ent store. 
For the D istrict as a w hole, basem ent-store sales in October 
fe ll 24  percent below  those o f October 1948 and N ovem ber  
sales were down 10 percent. For the nation, October base
m ent-store sales were down 16 percent, although in the first 
nine months they were down on ly  3 percent. Qm x. t .

In d u str y  a n d  E m p lo y m e n t

I N N ovem ber, cotton textile m ills  in the Sixth D istrict again  
increased their rate o f operations; construction contract 

awards recorded another large total although it was slightly  
less than the near-record total for O ctober; and coal m iners 
and steel workers returned to their work after weeks o f id le 
ness during contract negotiations.
COTTON MILLS in A labam a, Georgia, M ississipp i, and T ennes
see used cotton in N ovem ber at a rate o f 11,032 bales for each  
w orking day in the month, an increase o f 11.5 percent over 
the Septem ber rate and 72 percent above the m idsum m er low  
recorded in July. The N ovem ber rate o f consum ption is the 
highest in more than a year and a h a lf. M any m ills  reportedly  
have sold  their production w ell into the second quarter o f the 
new year.
THE VALUE OF CONSTRUCTION CONTRACTS awarded in the D istrict 
during Novem ber, according to F. W. D odge Corporation  
statistics, was about 125 m illion  dollars, 7 percent less than 
the October total, but 88 percent greater than the total for  
N ovem ber 1948. The eleven-m onth total o f m ore than a b il
lion  dollars was 8 .6  percent greater than the total for that 
part o f 1948.

R esidential contracts declined in Novem ber, after estab lish 
ing a new high  m onthly record in  October, but were about 57

S ix t h  D i s t r i c t  S t a t is t ic s
CONDITION OF 28 MEMBER BANKS IN LEADING CITIES

_________  (In Thousands of Dollars) _____

Item Dec. 21 
1949

Nov. 16 
1949

Dec. 15 
1948

Percent Change 
Dec. 21, 1949/ from
Nov. 16 Dec. 15 

1949 1948
Loans and investments—

Total...............................
Loans—Net.........................
Loans—Gross.....................

Commercial, industrial, 
and agricultural loans. 

Loans to brokers and 
dealers in securities... 

Other loans foir pur
chasing and carrying
securities.....................

Real estate loans............
Loans to banks...............
Other loans....................

Investments—total.............
Bills, certificates and

notes............................
U. S. Bonds....................
Other securities.............

Reserve with F. R. Bank...
Cash in vault.....................
Balances with domestic

banks..............................
Demand deposits adjusted.
Time deposits....................
U. S. Gov't deposits..........
Deposits of domestic banks 
Borrowings.........................

2,433,354
890,660
901,795

545,748

9,575

33,920
71,176

4,059
237,317

1,542,694

529,003
805,577
208,114
402,680
45,667

188,314
1,770,992

529,944
42,786

530,804
500

2,420,201
866,970
878,020

526,447

8,556

33,364
72,912
4,345

232,396
1,553,231

466,269
877,025
209,937
388,011

39,734

182,800 
1,725,267 

538,325 
49,745 

524,244 
___1,000

2,312,145
876,797
884,403

556,749

6,441

54,753
65,386

5,466
195,608

1,435,348

400,682
845,549
189,117
508,665
45,007

223,403
1,814,087

521,657
27,488

543,773
4,000

4- 1 4- 5
4- 3 4- 2
4- 3 +  2

+  4 — 2

+  12 +  49

+  2 — 38
— 2 4- 9
— 7 — 26
4- 2 4- 21
— 1 +  7

+  13 4- 32
— 8 — 5
— 1 +  io
+  4 — 21
+  15 +  1

4- 3 — 16
4- 3 — 2
— 2 4- 2
— 14 4- 56
4- 1 — 2
— 50 — 88

DEBITS TO INDIVIDUAL BANK ACCOUNTS 
_________ (In Thousands of Dollars)_________

Place
No. of 
Banks 

Report
ing

Nov.
1949

Oct.
1949

Nov.
1948

Percent Change 
Nov. 1949, from
Oct.
1949

Nov.
1948

ALABAMA
Anniston........ 3 21,215 23,030 23,866 — 8 __ 11
Birmingham... 6 310,036 320,264 322,740 — 3 __ 4

2 14,483 16,216 14,771 __ 11 __ 2
Gadsden........ 3 18,249 20,340 20,259 __ 10 __ _ 10

5 116,648 113,607 137,661 4- 3 _ 15
Montgomery... 3 78,970 85,277 79,225 7 — 0

FLORIDA
Jacksonville... 4 272,904 258,711 266,288 + 5 + 2
Miami............. 7 240,454 226,540 243,375 + 6 1
Greater Miami* 13 335,860 309,987 348,392 4- 8 __ 4
Orlando.......... 3 53,416 47,820 48,117 4- 12 4- 11
Pensacola....... 3 35,807 34,774 35,407 + 3 + 1
St. Petersburg. 3 56,993 54,087 . 53,091 + 5 + 7
Tampa............ 6 129,204 114,861 121,046 4- 12 + 7

GEORGIA
3 25,683 25,738 24,057 __ 0 + 74 830,559 856,436 884,923 __ 3 6Augusta.......... 3 54,618 61,584 53,213 __ 11 4- 3

Brunswick...... 2 8,132 8,559 8,432 __ 5 4
Columbus...... 4 53,655 57,087 51,699 __ 6 + 4
Elberton.......... 2 4,201 4,433 4,485 __ 5 6
Gainesville*... 3 14,164 14,804 14,703 __ 4 __ 4
Griffin*........... 2 11,970 11,963 11,489 4- 0 + 43 57,854 58,468 59,939 1 3
Newnan.......... 2 9.519 9,003 9.019 + 6 4- 63 22.643 23,849 21,981 5 + 3
Savannah....... 4 81,384 84,508 87,582 __ 4 7
Valdosta........ 2 12,281 11,317 12,971 4- 9 — 5

LOUISIANA
Alexandria*... 3 31,452 32,264 29,259 __ 3 4- 7
Baton Rouge.. 3 102,925 103,609 112,706 __ 1 9
Lake Charles.. 3 35,001 35,656 35,245 __ 2 __ 1
New Orleans.. 8 700,556 685,510 712,139 4- 2 — 2

MISSISSIPPI
Hattiesburg... 2 16,446 18,114 16,633 __ 9 __ 1

3 136,776 138,163 130,439 __ 1 + 5Meridian........ 3 25,386 28,950 27,226 __ 12 7
Vicksburg. 2 27,155 33,073 31,452 — 18 — 14

TENNESSEE
Chattanooga... 3 136,456 134,343 134,967 4- 2 4- 1
Knoxville........ 4 102,154 105,189 112,208 3 9
Nashville........ 6 320,280 299,778 297,226 + 7 4- 8

SIXTH DISTRICT
32 Cities........ 114 4,089,400 4,075,045 4,172,407 4- 0 — 2

UNITED STATES
333 Cities .. 99,491,000 101,804,000 102,887,000 — 2 — 3

* Not in c lu de d  in Six th  D istrict total.
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percent greater than in  N ovem ber a year ago, and in  the 
eleven-m onth period w ere 10 percent greater than in  the cor
responding period  o f 1948. Other awards were up 5 percent 
in N ovem ber, were m ore than tw ice as large as in N ovem ber 
1948, and the eleven-m onth total was up 7 percent. In the 
January-N ovem ber period, residential construction contracts 
accounted for 43 .4  percent o f the total, about the sam e as in  
1948. F lorida continued to lead the other D istrict states in  
both total and residential awards— 32 percent o f total awards 
and 46 .7  percent o f  residential contracts were let in  that state.

MANUFACTURING EMPLOYMENT in the D istrict at the m iddle o f  
October was off about 2 percent from  Septem ber, largely  be
cause o f id leness in  the steel and related industries, and m ore 
than 23 ,000  coal m iners were id le  in A labam a and T ennes
see. The work stoppage in steel affected m ore than 20 ,000  
workers in  A labam a. F lorida, G eorgia, and T ennessee m anu
facturing em ploym ent was up sligh tly  in  October and it was 
also  up in  m ost o f the lead ing industries throughout the 
entire D istrict. In prim ary m etals, how ever, there was a large  
drop because o f the strike, and a further reduction took p lace  
that m onth in  sh ipb u ild ing  and repair establishm ents.

The A labam a em ploym ent situation in October was, o f  
course, seriously  affected by work stoppages in coal m ining  
and in  steel. M ining em ploym ent was down m ore than 20 ,000  
in October from  Septem ber, about h a lf o f this num ber being  
m iners in com m ercial m ines and the other h a lf  in  captive  
m ines. In the prim ary m etals industries, including b last fu r
naces and foundries, em ploym ent was off nearly 22 ,000  for  
the m onth. There was also a decrease o f about 10 percent in  
fabricated m etals industries and one o f  nearly 13 percent in  
transportation equipm ent, w hich includes sh ipb u ild ing  and  
repair. T extile  em ploym ent, how ever, expanded further in  
October, and em ploym ent in  rubber and a llied  products and  
in paper and paper products a lso  increased. By m id-Novem - 
ber m ost o f the coal m iners and steel workers had returned to 
their jobs, and workers in  related industries were being re
called . R ailroad em ploym ent had also recovered substantially  
from  the Septem ber and October decreases.

M anufacturing em ploym ent in F lorida was up sligh tly  in  
October, largely  because o f gains in lum ber and w ood prod
ucts and in  food  and kindred products. In nearly a ll lines o f  
m anufacturing, how ever, October em ploym ent was low er than  
it was a year earlier.

In Georgia, 1 ,500 w orkers in the prim ary m etals industries 
were id le  because o f the steel strike. T his loss was a little  
more than offset by gains in  textiles, lum ber and w ood prod
ucts, fabricated m etal products, apparel, chem icals, and 
paper.

The em ploym ent situation in  L ouisiana m anufacturing in 
dustries rem ained relatively  stable in  October. There was a 
drop o f 18 percent in  transportation equipm ent, w hich in 
cludes sh ipbu ild in g  and repair, and there w ere sm all de
creases in  som e other groups, but they were largely  counter
balanced by increases in  textiles, in  paper and a llied  prod
ucts, and in  stone, clay , and g lass industries.

N early  a ll m anufacturing groups in T ennessee reported in 
creased em ploym ent in October, w ith the textile  industry re
porting the largest gain , but in nonm anufacturing industries 
there were substantial losses because o f the coal and steel 
strikes. M ining em ploym ent was off 3 ,100  and transportation  
em ploym ent, reflecting the effects o f the strikes, w as off 600.

B ecause o f seasonal factors and project com pletions, con
struction em ploym ent registered a large decline o f 2 ,800 . 
ELECTRIC POW ER PRODUCTION for  p u b lic  use in  the D istrict was 
off 2 .6  percent for  the m onth o f October, but w as 7 .4  percent 
greater than it was a year earlier. The October decrease in  
the d aily  rate was caused by a drop o f 7 .8  percent in  hydro
generated current and a gain  o f on ly  3 .4  percent in  power 
produced by p lants using fu e ls. In com parison  w ith October
1948, hydro-generated current this O ctober was up 48  per
cent, but fuel-generated pow er was off 16 percent. H ydro
generated current accounted for about 51 percent o f  the total 
in  October this year against 37  percent a year ago.

D . E . M .

D e p o s it s  I n c r e a s e

M e m b e r  b a n k  deposits in  the D istrict have increased sea
son a lly  each m onth since the end o f Septem ber. By the 

last W ednesday in  N ovem ber they had expanded 184 m il
lion  dollars above the level o f  Septem ber. D uring October 
and N ovem ber 1948, they had increased 149 m illio n  dollars. 
The N ovem ber total for this year, how ever, is 5 m illion  d o l
lars less than that for  N ovem ber 1948. T otal deposits at the 
w eekly reporting banks increased 80  m illio n  d o llars between  
Novem ber 30 and D ecem ber 21.

D eposit declines from  last year are concentrated in  the 
predom inantly agricultural regions w here agricultural m ar
ketings are bringing low er returns. For exam ple, at the end  
o f N ovem ber M ississipp i m em ber bank deposits w ere down  
5.4  percent from  last year. On the other hand, at the banks 
in F lorida where agricultural incom e is greater this year, 
deposits w ere up 3 .9  percent.

The seasonal expansion  in  deposits has increased  m em 
ber bank reserve requirem ents, e sp ec ia lly  at the reserve city  
banks. The ratio o f excess to required reserves during the 
last h a lf  o f N ovem ber fe ll  to 1.8 percent, the low est ratio  
reported at any tim e th is year or last year. A t country banks 
the ratio stood at 12.1 percent. c . T# T>

SIXTH DISTRICT MEMBER BANK REQUIRED 
AND EXCESS RESERVES

MILLIONS OF DOLLARS MONTHLY AVERAGES MILLIONS OF DOLLARS
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C o lto n  A c r e a g e  A llo t m e n ts

S in c e  July 1943, when the W ar Food A dm inistration an
nounced the term ination o f m arketing quotas, cotton  

farm ers have had a support program  for their crops, but they  
have not been restricted in the am ount o f cotton they could  
se ll at the support price. In this period o f freedom  from  
Governm ent restraints, growers in  som e sections o f the Cotton 
B elt increased their p lantings, but those in other sections 
reduced their cotton acreages. A s a result o f these acreage 
sh ifts, the law s regulating the apportionm ent o f cotton acre
age were am ended in the last session  o f Congress. The na
tional, state, and individual farm  allotm ents for the 1950  
crop w ere determ ined according to these new  law s.

By their large affirmative vote on D ecem ber 15, cotton  
growers approved quotas for the 1950 crop. W hen quotas are 
in effect, growers are subject to a penalty on cotton produced  
in  excess o f the quota at a rate o f 50 percent o f the parity  
price on June 15 o f the calendar year in  w hich the crop is 
produced, and they also lose direct price support on any of 
their crop. T hese penalties w ill prevent m ost growers from  
overplanting their allotm ents. Cotton acreage next year, 
therefore, w ill depend upon the size o f a llotm ent and the ex 
tent to w hich fu ll allotm ents are planted.

A ccording to the present law , growers in  the Southeastern  
states must reduce their acreage about 10 percent, or to about 
the am ount they planted in 1948. Growers in the D elta  must 
cut their acreage about 18 percent, or to 11 percent less than 
they planted in  1948. Texas growers must reduce their acre
age 27  percent from  1949 and 15 percent from  1948. The 
largest reductions must be m ade in A rizona, N ew  M exico, 
and C alifornia, w here production has increased rap id ly  in  
recent years. Growers in  these states can p lant on ly  63 per
cent as m uch cotton as they planted in 1949. Oklahom a is 
the on ly  m ajor cotton-producing state to receive a 1950 a llo t
ment that is larger than either the 1948 or the 1949 acreage.

C h a n g e s  in  C o t t o n  A c r e a g e  

(Acres in Thousands)

Place Acres in Cultivation
Allotted
Acreage

Percent Change 
1950 from

1 9 4 8 1 9 4 9 1 9 5 0 1 9 4 8 1 9 4 9
A l a b a m a  .  . .  1 , 6 2 7 1 , 7 8 0 1 , 5 7 1 —  3 —  1 2
F l o r i d a  .  .  . 2 7 4 6 4 2 +  5 6 —  9
G e o r g i a  .  .  . .  1 , 3 1 3 1 , 4 7 0 1 , 4 1 1 +  7 —  4
L o u i s i a n a  .  . .  9 4 0 1 , 0 7 0 8 7 3 —  7 —  1 8
M i s s i s s i p p i  .  . .  2 , 5 6 0 2 , 8 4 0 2 , 2 9 6 —  1 0 —  1 9
T e n n e s s e e  . . 7 5 3 8 2 0 7 0 4 —  7 —  1 4
District S tates . 7 ,2 2 0 8 ,0 2 6 6 ,8 9 7 —  4 —  14

S o u t h e a s t  . . .  4 , 8 5 9 5 , 3 5 8 4 , 8 0 1 —  1 —  1 0
D e l t a  . . . . . 7 , 1 5 8 7 , 7 4 0 6 , 2 5 7 —  1 1 —  1 8
S o u t h w e s t  . . .  1 0 , 0 4 8 1 1 , 6 0 0 8 , 8 8 0 —  1 2 —  2 3
W e s t  . . . . ■ 1 , 3 0 0 1 , 6 6 3 1 , 0 4 5 —  2 0 —  3 7
U n i t e d  S tates . 2 3 ,3 7 2 2 6 ,3 8 0 2 1 , 0 0 0 —  1 0 —  2 0

S o u t h e a s t :  V i r g i n i a ,  N o r t h  C a r o l i n a ,  S o u t h  C a r o l i n a ,  G e o r g i a ,  F l o r i d a ,  
A l a b a m a ;  D e l t a :  M i s s o u r i ,  T e n n e s s e e ,  M i s s i s s i p p i ,  A r k a n s a s ,  L o u i s i a n a ;  
S o u t h w e s t :  O k l a h o m a ,  T e x a s ;  W e s t :  N e w  M e x i c o ,  A r i z o n a ,  C a l i f o r n i a .

Cotton p lantings next year are alm ost certain to be less 
than the acreage allotted. Som e farm ers w ill not care to use 
a ll o f their allotm ent and others w ill not be ab le  to because 
o f  unfavorable weather or illn ess or for other reasons. S ince  
farm ers can retain the right to an allotm ent by p lanting cot
ton in any one o f the next three years, they w ill not have to 
plant every year in order to keep their allotm ent.

W hen the present quota system  was first used in 1938,

S ix t h  D i s t r i c t  In d e x e s
DEPARTMENT STORE SALES*

Place
Adjusted*

Nov.
1949

Oct.
1949

Nov.
1948

Unadjusted
Nov.
1949

Oct.
1949

Nov.
1948

DISTRICT........
Atlanta........
Baton Rouge. 
Birmingham.. 
Chattanooga.
Jackson........
Jacksonville..
Knoxville__
Macon..........
Miami..........
Montgomery. 
Nashville.... 
New Orleans. 
Tampa..........

367
407
420
332
339
371
373
344
320
'344
308
401
355
430

376
376
414
319
320 
364 
511
349 
307 
467 
307 
394
350 
606

374r
414r
421r
384r
323r
367r
356r
362r
328r
379r
351r
423r
348r
462r

484
483
389
400
434
448
399
397
403
366
482
433
516

395
414 
427
335
336
415 
547
363 
332 
429 
338 
418
364 
618

434
493
484
450
382
430
427
420
407r
444
417
508
425
554

DEPARTMENT STORE STOCKS

Place
Adjusted** Unadjusted

Nov.
1949

Oct.
1949

Nov.
1948

Nov.
1949

Oct.
1949

Nov.
1948

DISTRICT............ 352 347 377r 395 379 422
Atlanta............. 449 462 479r 530 536 566
Birmingham... . 258 262 307r 292 288 347
Montgomery... 421 375 361r 467 449 401
Nashville........ 498 519 539r 582 571 631
New Orleans. .. 323 328 341r 352 338 371

GASOLINE TAX COLLECTIONS*

Place
Adjusted*

Nov.
1949

Oct.
1949

Nov.
1948

Unadjusted
Nov.
1949

Oct.
1949

Nov.
1948

SIX STATES. 
Alabama...
Florida----
Georgia... 
Louisiana.. 
Mississippi 
Tennessee.

214
212
192
223
238
167
231

217
220
194
226
242
209
212

198
201
177
179
225 
175
226

220
218
186
231
250
183
248

213
218
176
223
248
213211

204
207
172
185
236
192
243

COTTON CONSUMPTION* ELECTRIC POWER PRODUCTION*
Place Nov.

1949
Oct.
1949

Nov.
1948

Oct.
1949

Sept.
1949

Oct.
1948

TOTAL..........
Alabama... 
Georgia 
Mississippi. 
Tennessee.

153
164
155
94

101

137
149
135
85

115

134r
143
136
105
89r

SIX STATES.. 
Hydro

generated 
Fuel- 

generated

361
322
412

370
349
398

336
217
492

MANUFACTURING
EMPLOYMENT***

Place Oct.
1949

Sept.
1949

Oct.
1948

SIX STATES.. 138 140 151r
Alabama... 128 143 156r

123 121r 130r
Georgia.... 139 137r 147
Louisiana.. 148 149 155r
Mississippi. 135 141 148
Tennessee. 146 144 159r

CONSTRUCTION CONTRACTS
Place Oct.

1949
Sept.
1949

Oct.
1948

DISTRICT.... 660 418 382
Residential. 873 746 561

557 260 296
Alabama... 620 486 293
Florida...... 672 478 414
Georgia... 528 485 435Louisiana.. 628 423 515
Mississippi. 203 170 176
Tennessee. 934 461 344

CONSUMERS PRICE INDEX

Item Nov.
1949

Oct.
1949

Nov.
1948

ALL ITEMS.. 172 172 175
203 203 211

Clothing... 192 192 205
Fuel, elec.,

and refrig 138 136 138
Home fur

nishings . 182 182 195
Misc.......... 155 155 153
Purchasing

power of
dollar.... .58 .58 .57

ANNUAL RATE OF TURNOVER OF 
DEMAND DEPOSITS

Unadjusted.. 
Adjusted**... 
Index**........

Nov.
1949
21.2
20.0
81.3

Oct.
1949
20.4
19.4 
78.6

Nov.
1948
21.6
20.4
82.8

CRUDE PETROLEUM PRODUCTION 
IN COASTAL LOUISIANA 

AND MISSISSIPPI*

* Daily average basis 
** Adjusted for seasonal variation 
** 1939 monthly average =  100; 

other indexes, 1935-39 *= 100

Unadjusted.. 
Adjusted**..

Nov.
1949
313
308

Oct.
1949
313
314

Nov.
1948
313r 
309r
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growers in  the D istrict states planted 94  percent o f their 
allotted  acreage. In 1941, before the sh ift to war crops, they  
planted 8 4  percent o f the acreage allotted  to them . On the 
basis o f past perform ance, they w ill probably  p lant about 90  
percent o f  their a llotted  acreage in  1950. A s a result the 
acreage p lanted  next year m ay be about one-fifth less than it 
was this year.

A lthough  the im position  o f acreage allotm ents and market
ing quotas w ill reduce the incom e from  cotton, it m ay also  
hasten the sh ift from  cotton to other crops on the sm aller  
farm s. In 1940 about 85 percent o f  the a llotted  acreage on 
a ll D istrict cotton farm s was planted, but on ly  one-half to 
two-thirds o f  the a llotted  acreage was p lanted on those farm s 
w ith an allotm ent o f less than five acres. M any farm ers who

have sm all acreages o f cotton apparently do not p lant cotton  
at a ll when their acreage is  restricted by law .

T he present law  contains num erous provisions designed to 
prevent hardships and u n u su ally  large reductions in  acreages 
for  the grow ers w ith the sm aller acreages. M uch o f the d is
satisfaction  with the 1950 allotm ents com es from  the growers 
w ith relatively  large acreages. A lthough  the law  m ay be 
changed again  before p lan ting  tim e, it w ill a lw ays be diffi
cu lt to control production o f  any crop that is grow n under 
such a w ide diversity in  types o f  farm ing and clim ate as 
is cotton. A creage restrictions tend to perpetuate inefficient 
farm ing system s by freezing the pattern o f  cotton production. 
The difficulties o f controlled  production can be lessened if  
large num bers o f farm ers are able to devise farm ing system s 
in w hich the right to grow  cotton is o f m inor im portance.

B . R . R .

National Business Conditions
I n d u s t r i a l  production increased m oderately in  N ovem ber 

and the early  part o f D ecem ber. D epartm ent store sales 
show ed m ore than the usual sharp, pre-holiday rise. Commod
ity  prices were generally  stable. P rices o f  long-term  Treasury 
bonds and com m on stocks rose to the highest levels in  over 
a year.

I n d u str ia l P r o d u c t io n  a n d  E m p lo y m e n t

W ith settlem ent o f the steel labor dispute and tem porary fu ll- 
scale operations at coal m ines, the B oard’s seasonally  adjusted  
index o f industrial production increased in  N ovem ber to 171 
from  166 in  October. Indications are that the D ecem ber index  
w ill be s ligh tly  above the Septem ber figure o f 174.

D urable goods output rose about 3 percent in  N ovem ber as 
large increases in  production o f steel ingots, lum ber, and cop
per and copper products m ore than offset decreases in  most 
m etal fabricating activities. Reduced steel stocks resulted in 
a substantial curtailm ent in output o f fabricated iron and steel 
products and contributed to reductions in  activity in  m achin
ery and transportation equipm ent industries. In the autom o
b ile  industry, assem bly operations were substantia lly  cur
tailed  by m odel changeovers. In the m achinery group, output 
o f m ost types o f producers’ equipm ent was reduced, w hile  
production o f consum er appliances was m aintained.

In D ecem ber, steel ingot output was scheduled at 93 per
cent o f capacity, the h ighest rate since last M ay and substan
tia lly  above the N ovem ber level o f 52 percent. A utom obile  
assem blies increased considerably in  the m iddle o f Decem ber.

Output o f  nondurable goods declined  slig h tly  in  Novem ber. 
There were sm all further gains in  activity at textile , paper
board, and chem ical p lants and a sharp recovery in coke pro
duction, w h ile  output o f m anufactured food  products and 
printing and p u b lish ing  activity declined  som ewhat. A ctivity  
in  the canning industry show ed m uch m ore than the usual 
seasonal decrease. Output o f  m ost other nondurable goods 
was unchanged.

M inerals output rose sharp ly  in  N ovem ber as bitum inous 
coal m ines were returned to fu ll-sca le  operations for three 
weeks ending N ovem ber 30, and as output o f crude petroleum  
and iron and copper ore increased. In D ecem ber, m inerals 
production decreased as coal m iners returned to a reduced  
work w eek and output o f crude petroleum  was curtailed about 
3 percent.

T otal em ploym ent in  nonagricultural establishm ents showed  
a rise o f about 120,000 from  m id-October to m id-Novem ber,

after a llow ance for seasonal changes. T he return to work o f
335 .000  b itum inous coal m iners w as p artly  offset by em p loy
m ent declines in  industries producing nondurable goods and 
in trade and Federal G overnm ent establishm ents. E m ploy
ment in  other lin es w as m aintained at O ctober levels.

C o n str u c tio n

V alue o f construction contracts awarded in  N ovem ber, ac
cording to the F. W . D odge C orporation, declined  seasonally  
from  the excep tion a lly  h igh  autum n level but was still about 
one-half again as large as in N ovem ber 1948. T he volum e of 
new housing starts, as estim ated by the Bureau o f Labor 
Statistics, continued u n usually  large in  N ovem ber, totaling
93 .000  com pared w ith 100 ,000  in  October and 64 ,000  in  
N ovem ber 1948.

C o m m o d ity  P r ic e s

T he average level o f w h olesa le  prices continued to decline  
sligh tly  from  m id-N ovem ber to the third w eek in  Decem ber, 
reflecting ch ie fly  a decrease o f  4  percent in  m eat prices and 
a 34-percent drop in  egg prices. On D ecem ber 21 it w as an
nounced that the Federal egg-support level w ould  be reduced  
about one-fifth in  1950. P rices o f  m ost steel products for do
m estic shipm ent were raised and there were a lso som e selec
tive increases in  prices o f other industria l com m odities. Prices 
o f steel scrap w eakened and tin  and lead  w ere reduced further.

B a n k  C r e d it

Business loans, real estate loans, and loans to consum ers con
tinued to expand at banks in  lead ing  cities during Novem ber 
and the first three w eeks o f  D ecem ber. H old in gs o f U . S. Gov
ernm ent securities increased on balance over the period. D e
posits at banks increased sharp ly  from  the m iddle o f  N ovem 
ber to the m iddle o f D ecem ber and there w as the usual pre- 
Christmas increase in  currency in  circulation .

The currency dem and absorbed reserve f u n d s  a n d  th e  
growth in  deposits required banks to h o ld  additional reserves. 
W hile net expenditures by the T reasury su pp lied  funds dur
ing the first h a lf  o f the m onth, large Treasury receipts from  
quarterly incom e tax paym ents tended to reduce bank reserves 
after the m iddle o f the m onth. Substantial purchases of 
T reasury b ills  and certificates by the Federal Reserve were 
necessary to su p p ly  banks w ith reserves required to meet 
these drains.

T h e  B o a r d  o f  G o v e r n o r s
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Index fo r  the Year 1949
A g r ic u ltu r e

C o n s u m p t i o n  o f  P e a n u t s ,

Brown R. Rawlings ............................................ M ay 48

C o t t o n  A c r e a g e  A l l o t m e n t s ,

Brown R . R a w lin g s ......................................D ec. 121

C o t t o n  a n d  P e a n u t  P r o d u c t i o n ,

Brown R. Rawlings ............................................ Aug. 80

D a i r y  O p p o r t u n i t i e s  f o r  D i s t r i c t  F a r m e r s ,

John L . L ile s ........................................................ Ju ly  65

D i s a p p o i n t i n g  C o t t o n  C r o p ,  A ,

John L. L ile s .........................................................Sept. 88

F a r m  I n c o m e ,  Brown R. Rawlings . . . .  N ov. 115

F a r m  I n c o m e  a n d  E x p e n s e s ,  John L. Liles . Mar. 29

F a r m  M o r t g a g e  D e b t ,  John L . Liles . . . June 60

F a r m  W a g e  R a t e s ,  Brown R. Rawlings . . Apr. 39

F a r m e r s ’  C a s h  R e c e i p t s ,

Brown R . R a w lin g s ...................................... Ju ly 72

F a r m i n g  i n  1948, Brown R . Rawlings . . . Jan. 10

F e r t i l i z e r  R e q u i r e m e n t s  A r e  C h a n g i n g ,

Brown R . R a w lin g s ......................................Feb. 20

F o r e s t r y : A n  I n v e s t m e n t  O p p o r t u n i t y ,

Brown R . R a w lin g s ...................................... June 53

G r a s s e s  a n d  L e g u m e s ,  John L. Liles . . . Apr. 33

P e a n u t s  i n  T r a n s i t i o n ,

Brown R. R a w lin g s ......................................N ov. 108

P e c a n  I n d u s t r y  i n  t h e  S i x t h  D i s t r i c t ,

T h e ,  Brown R. Rawlings . . . . . Oct. 93

T a b l e s

Cotton P r o d u c t io n ............................................ Sept. 89

C h a r t s

Cash Receipts from  Crops and L ive
stock .........................................................Mar. 29

Cash Receipts from  Farm ing . . . .  Ju ly  72

Farm M ortgage D ebt in D istrict States
by Lending A g e n c y ................................June 61

Forest Product Sales per Acre of
W oodland, 1944 ...................................... June 54

B a n k in g

B a n k  A n n o u n c e m e n t s  . 12, 37, 69, 77, 86, 100, 115 

B a n k  D e b i t s ,  Charles T . Taylor . . . .  Ju ly  70

B a n k  L e n d i n g  a n d  I n t e r e s t  R a t e s ,

Charles T . T a y lo r ..................................... . Feb. 21

B a n k i n g  a n d  T r a d e ,  Charles T . Taylor . . Aug. 78

B a n k i n g  D e v e l o p m e n t s  D u r i n g  1948, 
Charles T . T a y lo r ..................................... 4

D e c r e a s e  i n  M e m b e r  B a n k  L o a n s ,

Charles T. T a y lo r ..................................... 47

D e m a n d  D e p o s i t s  i n  T e x t i l e  C o m m u n i t i e s ,  

Charles T. T a y lo r ..................................... 59

D e p o s i t s  I n c r e a s e ,

Charles T . T a y lo r ..................................... 120

D i s t r i c t  L o n g - T e r m  P e r s o n a l  S a v i n g s —  

A  S o u r c e  o f  I n v e s t m e n t  F u n d s ?  

Charles T. T a y lo r ..................................... . Aug. 73

G r o w t h  i n  B a n k  L o a n s ,  Charles T .  Taylor . N ov. 115

I n s t a l m e n t  C r e d i t  F i n a n c i n g  E x p a n d s ,  

Charles T. T a y lo r ..................................... . Apr. 38

M e m b e r  B a n k  O p e r a t i o n s  i n  1948,
Charles T. T a y lo r ..................................... 25

R e s e r v e s  a n d  M e m b e r  B a n k  L o a n s ,

Charles T. T a y lo r ............................................Sept. 90

S h i f t s  i n  D e p o s i t  O w n e r s h i p ,

Charles T. T a y lo r ............................................M ay 46

T a b l e s

A nnual Rate o f Turnover of
Dem and D eposits . . .  11, 21, 31, 39, 49,

62, 71, 79, 89, 98, 114, 121
Condition o f 28 Member Banks

in Leading Cities . . .  12, 23, 32, 37, 48,
63, 72, 77, 88, 97, 112, 119

Debits to Individual Bank Accounts 12, 23, 32, 37, 
48, 63, 72, 77, 88, 97, 1 1 2 ,1 1 9

G asoline Tax C ollections . 11, 21, 31, 39, 49, 62,
71, 79, 89, 98, 114, 121

Instalm ent Cash Loans . . 5, 19, 30, 40, 47, 58,
70, 80, 91, 100, 107, 118

Sixth D istrict Member Bank Changes 
in D eposits, Earning Assets, and 
Profits for the Year 1948 . . . Mar. 28

C h a r t s

Dem and D eposits o f Individuals, Part
nerships, and Corporations at A ll 
Sixth D istrict Banks— 1943-49 . . M ay 46

D istrict Business A ctivity Shown by
Bank D e b i t s ............................................ Jan. 4

Sixth D istrict Member Bank Loans . . Ju ly 70  
Sixth D istrict M ember Bank Required

and Excess R e s e r v e s .........................D ec. 118Digitized for FRASER 
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E con om ic  C o n d it io n s , G e n e r a l

A t  t h e  C r o s s r o a d s ,  Earle L. Rauber . . . Jan. 1

F a r m  C o m m u n i t y  I m p r o v e m e n t ,

Earle L . R a u b e r ............................................ Sept. 81

N a t i o n a l  B u s i n e s s  C o n d i t i o n s  . 24, 51, 64 , 92, 1 1 6 ,1 2 2

T r a n s p o r t a t i o n  o n  t h e  T e n n e s s e e ,

Charles T. T a y lo r ............................................ Feb. 13

W h o l e s a l e  P r i c e s ,  E m p l o y m e n t ,  a n d

D i s t r i c t  I n c o m e ,  Charles T. Taylor . . M ar. 31

C h a r t s

W here Ind ividuals in the Sixth  D istrict
States Got T heir Incom es . . . .  Sept. 90

E m p lo y m e n t

(S ee Industry)

F e d e r a l R e s e r v e  P o lic y

C r e d i t  C o n t r o l s ,  Editorial,
Washington P o s t ............................................ M ay 52

F e d e r a l  R e s e r v e  a n d  Y o u r  M o n e y ,  T h e ,

Earle L . R a u b e r ............................................ M ay 41

S p r o u l ,  A l l a n ,  A d d r e s s  b y ................................N ov. 101

F in a n c e
(See Banking)

In d u str y

I n d u s t r y  a n d  E m p l o y m e n t ,

G e n e r a l  D i s c u s s i o n s  o n  . . 22, 29, 40, 49, 62,
71, 79, 90, 100, 114, 119  

I n d u s t r y  a n d  E m p l o y m e n t  i n  1948,
D . E. M o n c r ie f .................................................. Jan. 6

O a k  R i d g e — T h e  N a t i o n ’ s  A t o m i c

C e n t e r ,  C. E . B r e h m . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . M ay 50

T a b l e s

Construction Contracts . . 11, 21, 31, 39, 49, 62,
71, 79, 89, 98, 114, 121

Cotton Consum ption . . .  11, 21, 31, 39, 49, 62,
71, 79, 89, 9 8 ,1 1 4 ,1 2 1

Crude Petroleum  Production . 11, 21 , 31, 39, 49, 
62, 71, 79, 89, 98, 114, 121

Electric Pow er Production . . 11, 21 , 31, 39, 49, 
62 , 71, 79, 89 , 98, 114, 121

M anufacturing Em ploym ent . 11, 21, 31, 39, 49, 
62, 71, 7 9 ,8 9 ,  98, 114, 121

C h a r t s

Sixth D istrict Industrial Trends . . .  Jan. 7

T extile  M anufacturing A ctivity  and 
M ember Bank D eposits in the 
Sixth D istrict ......................................June 59

T r a d e

B a n k i n g  a n d  T r a d e ,  Charles T . Taylor . . A ug. 78

D e p a r t m e n t  S t o r e  S a l e s ,

Charles T. Tazylor ......................... Mar., Ju ly  30, 70

D i s t r i c t ’ s  F o r e i g n  T r a d e ,  T h e ,

Charles T. T a y l o r .............................................N ov. 113

I n s t a l m e n t  C r e d i t  a n d  R e t a i l  S a l e s ,

Charles T . T a y l o r .............................................Oct. 99

I n s t a l m e n t  C r e d i t  F i n a n c i n g  E x p a n d s ,

Charles T . T a y l o r .............................................A pr. 38

P r i c e s ,  S a l e s ,  a n d  C r e d i t  i n  1948,
Charles T. T a y lo r .............................................Jan. 8

R e t a i l  S a l e s  a n d  I n v e n t o r i e s ,

Charles T. T a y lo r .............................................Sept. 87

S a l e s  i n  t h e  L a s t  Q u a r t e r ,

Charles T. T a y lo r ............................................ D ec. 117

S a l e s ,  O u t s t a n d i n g  O r d e r s ,  a n d

I n v e n t o r i e s ,  Charles T. Taylor . . .F e b .  23

T r e n d s  i n  C o n s u m e r  S p e n d i n g ,

Charles T . T a y lo r .............................................M ay 46

T a b l e s

Consumers Price Index . . 11, 21, 31, 39, 49 , 62,
71, 79, 89, 9 8 ,1 1 4 ,1 2 1

D epartm ent Store Sales . . 11, 21 , 31, 39, 49 ,62 ,
71, 79, 89, 98, 1 1 4 ,1 2 1

Departm ent Store Sales
and Inventories . . 5, 19, 30, 40 , 47 , 58, 70,

80, 91, 100, 107, 118

Departm ent Store Stocks . 11, 21 , 31, 39, 49 , 62,
71, 79, 89, 98, 114, 121

R etail Furniture Store
Operations . . . .  19, 40 , 58, 8 0 ,1 0 0 ,1 1 8

R etail Jewelry Store
Operations . . . .  5, 30, 47, 70, 91, 107

W holesale Sales and Inventories . 5, 19, 30, 40, 
47, 58, 70, 80, 91, 100, 1 0 7 ,1 1 8

C h a r t s

Departm ent Store Sales, 1919-49 . . . A ug. 78

Departm ent Store Sales and Stocks . . Sept. 87

R e c o n n a is s a n c e ......................... M ay, June 45, 58

S i x t h  D i s t r i c t  T r a d e  i n  1 9 4 8  • • • . J a n .  9
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