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District Business Conditions
Price Changes

I t  n o w  takes around $112 to buy the same commodities at 
wholesale that could be bought for $100 in June of this 

year, according to the Bureau of Labor Statistics’ index of 
wholesale prices. A consumer buying the goods and services 
included in the Bureau’s index of consumer prices, on the 
other hand, would now have to pay around $103 for what he 
could buy for $100 at midyear.

These indexes cover a wide range of commodities and serv
ices. The over-all increases, therefore, have been less spectac
ular than the increases in prices of certain individual com
modities. Nevertheless, the rise in wholesale prices since the 
outbreak of the Korean War has been more rapid than in any 
comparable period since the removal of price controls in 
June 1946.
b e f o r e  KO REA. The general trend of wholesale prices con
tinued upward after 1946 except for a few short periods of 
relatively minor declines. In August 1948, the all-commodity 
index reached a peak 50 percent above the level of June 
1946. Consumer prices, usually less subject to as great or as 
rapid changes, climbed 27 percent between June 1946 and 
September 1948, when they reached their peak. Afterwards, 
the all-commodity index of wholesale prices declined 11 per
cent to its lowest point in December 1949. Consumer prices 
also declined and by February 1950 they were 4.6 percent 
below the 1948 peak. The trends were slightly upward again 
in 1950 even before the outbreak of the Korean War.
AFTER KO REA. The outbreak of the Korean War signaled an 
immediate and rapid rise in the prices of so-called basic 
commodities such as grains, cotton, meat, rubber, and metals. 
Crude rubber, which had been selling at 28.2 cents a pound 
on Saturday before the war broke out, sold at 30.5 cents a 
pound the following Monday, and thirty days later the price 
had climbed to 48.8 cents. Cotton jumped from 33.7 cents to 
39 cents a pound in the same period. Lard rose from 11 cents 
a pound to 16 cents. Less spectacular rises occurred in the 
prices of other commodities. In fact, the prices of many 
metals remained unchanged for a time.

Despite short periods of hesitation after the immediate 
excitement had subsided, commodity prices in general have 
continued to climb. Five months after the outbreak of the 
war, the rise averaged 29 percent. Of the 28 basic commod
ities included in the Bureau of Labor Statistics’ index, only 
two were selling at lower prices at the end of the period than 
at the beginning. The prices of two commodities had risen 
over 100 percent; five between 50 and 100 percent; and seven 
between 25 and 50 percent.

Wholesale prices of other than basic commodities do not 
generally change as rapidly. However, since basic commodi
ties are the raw materials for many manufactured articles, 
changes in their prices are later translated into price changes 
in a wide variety of other goods, and eventually into changes 
in retail prices. Therefore, the pressure exerted by rising costs 
is being reflected in price advances of the wide range of goods 
included in the more comprehensive all-commodity index.

Expanded Bank Credit
C. T . T.

Bank credit has helped make possible the demand which 
created rising prices and, at the same time, rising prices 
themselves have created additional demands for credit. Con
sumers and businessmen were able to pay for much of their 
heavy buying during the period by using existing liquid 
assets, but in many cases they could not have bought in as 
great quantities if credit had not been available.

Although consumer credit has increased substantially since 
the start of the Korean War, growth in business credit has 
been of greater importance. In the Sixth District, for example, 
it is estimated that consumer credit at all commercial banks 
increased 43 million dollars in the months of June through 
October and nonbank credit rose correspondingly. It is esti
mated that other types of loans rose 328 million dollars in the 
same period. Most of the latter growth was in commercial loans.
INVENTORY LOANS. Increased demands for cotton textiles and 
a short cotton crop combined to spur commodity dealers and 
textile mills to increase their cotton inventories. Textile mills, 
which ordinarily would have delayed the purchasing of 
cotton until after the first of the year, tried to secure enough 
materials for the completion of their heavy orders. They 
borrowed from banks to pay for the increased inventories.

A spot check of member banks in leading cities of the 
District showed that loans to textile concerns and commodity 
dealers with which to finance cotton inventories accounted 
for over a quarter of the total increase in commercial and 
industrial loans between the end of June and the first of 
November. These loans, together with inventory loans made 
to other types of manufacturers and trade concerns, ac
counted for approximately half of the total increase. Most of 
the remaining growth came from borrowing to secure addi
tional working capital, a large portion of which was bor
rowed by sales finance companies. Further additions arose 
from temporary loans to finance urban mortgages.
PRIVATE CREDIT e x p a n s i o n . A significant feature revealed by 
the survey was already evident. Recent increases in demand 
have come largely from the private sector of the economy.
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So far as commercial banks in this area are concerned, expan
sion of credit for defense purposes has been negligible.

Military demands, however, can be expected to exert an 
increasing pressure in the future. Total expenditures by the 
Air Force, Army, and Navy averaged 1,007 million dollars 
in the third quarter of this year, only 6 percent more than 
the average monthly expenditures in the first half of the 
year. By November they had risen to 1,466 million dollars 
and can be expected to climb further.

Because the restriction of private credit expansion will 
diminish inflationary pressures, a halt in the loan expansion 
at District banks would be encouraging. During both October 
and November, total loans at reporting banks in leading cities 
rose over 50 million dollars. During the three weeks ended 
December 20, they rose 20 million dollars more.

c. T. T.

WHAT HAS HAPPENED TO PRICES

I. When the Korean War started in June, wholesale prices had declined 
8.4 percent from their postwar peak and consumer prices 2.5 percent.

PERCENT CHANGE JUNE 1950 
FROM POSTWAR PEAK 

■15 “ 10 - 5  0 +5 + 10 +15

W H O LESALE P R IC ES
ALL COMMODITIES H H H

RAW MATERIALS — |
SEMI-MFO. ARTICLES ■ ■ ■ ■

FINISHED PRODUCTS j

ALL COMMODITIES OTHER THAN
FARM PRODUCTS 8 FOODS

FARM PRODUCTS H H H H H H l
CONSUMER P R IC ES |

ALL ITEMS

FOOD ■ ■

APPAREL — j

HOUSE FURNISHINGS
111111■1111 ■■ 11111111 ■ 111111111

- 15 -10 - 5  0 +5 +10 +15

2. Since June of this year, wholesale prices have increased 9.2 percent 
and consumer prices have increased 2.7 percent, both to the highest 
points on record.
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Source: Bureau of Labor Statistics

B a n k  A n n o u n c e m e n t s
On December 14, the Merchants Trust and Savings 
Bank, Kenner, Louisiana, opened for business as a 
member of the Federal Reserve System. This bank 
began its operations with capital stock of $150,000, 
surplus of $30,000, and reserves of $20,000. Its officers 
are J. P . Morgan, President; William B. Wood, Execu
tive Vice President; Lurry D. Lacour, Vice President; 
and /. F. Nelson, Cashier.

Price Controls on Farm Products
Both farmers and consumers of farm products are certain 
to be affected by the rapid re-imposition of economic controls 
that seems to be in prospect. Representatives of the meat 
processing industry have already been conferring with Gov
ernment officials in regard to price controls on some meats 
and meat products. Because expenditures for meat are such 
a large proportion of the average family’s total food cost, 
the level of meat prices has important effects upon the so- 
called “cost-of-living” index, which in turn is used in wage 
negotiations and in other decisions that have far-reaching 
effects upon the entire economy.

As the nation enters another period of governmentally 
directed effort, it has one potential advantage that it did not 
have in previous similar periods. The experience with con
trols in the last war is recent enough that it can be used to 
avoid many of the mistakes that were made and it will pro
vide some general guides for establishing more efficient pro
grams. Whether or not this advantage will be exploited will 
depend, in part, upon how well the purposes and limitations 
of controls are generally understood.

Although controls such as price ceilings and rationing may 
become quite complicated, some of the simple but basic facts 
can be illustrated with reference to meat. Early in 1948 when 
the question of rationing meat was intensively investigated 
by a congressional committee, the purposes of controlling 
meat prices and consumption were set forth as: to maintain 
the meat supply as far as other conditions permit; to prevent 
large increases in meat prices; and to assure a more equitable 
distribution among classes of consumers. This statement of 
purposes seems fairly applicable to the situation today.

The experience with controls on meat during the last war 
and the postwar period shows clearly that programs can be 
successful and efficient only if there is a general acceptance 
by farmers, processors, distributors, administrators, and con
sumers that controls serve a useful purpose. The record indi
cates that few persons oppose the maintenance of the meat 
supply, the prevention of large price increases, or a more 
equitable distribution. When price controls have been used 
as a means to these ends, however, many persons have been 
disappointed with the results. The feeling that controls have 
not worked satisfactorily is partly because their limitations 
were not fully appreciated before the programs began.

Pork supplies, for example, cannot be maintained unless 
farmers get as much money from producing hogs as they do 
from alternative enterprises. This means that pork prices must 
be high enough to give the land, labor, and money used in 
pork production as high a return as these production factors 
could earn producing something else.

Because of rising costs of pork production or more attrac-
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tive returns elsewhere, price ceilings on pork may have to be 
adjusted to prices of other commodities if the supply of pork 
is to be maintained. Under these circumstances it may be im
possible to achieve the second objective—the prevention of 
large price increases.

During the last war, this conflict in purposes was partly 
resolved by the Government paying the farmer the approxi
mate difference between the ceiling price and the price re
quired to keep him producing pork. The essential point is 
that price controls and rationing are not, by themselves, ade
quate tools for achieving the purposes set forth by many of 
their proponents. An early recognition that direct Govern
ment subsidies may also be required would do much to avoid 
future dissatisfaction.

Although subsidies can be used to overcome some of the 
shortcomings of direct controls on meat, there is no ready 
answer on how to achieve the third purpose, that is, a more 
equitable distribution among classes of consumers. In this 
connection it may be helpful to remember that there are price 
controls and rationing of a sort even in a free market. Gov
ernmental pricing and rationing are merely substitutes for the 
price determination process and for the rationing by prices.

In the free market the determination of prices and the allo
cation of supplies have a high degree of precision. In a con
trolled market, on the other hand, an evaluation of some one 
individual, pricing board, or group is imposed on the entire 
market. Just how subjective these evaluations can be and how 
difficult it is to define the terms used is illustrated by some 
of the testimony during the 1948 hearings on meat rationing 
proposals. One witness urged that “action be taken to restore 
meat prices to reasonable levels,” and that “a fair distribution 
and allocation of meat is desirable.”

Most major changes in meat prices occur because of 
changes in consumer incomes. Presumably the “unfair dis
tribution” that occurs when prices rise is a result of an 
“unfair” sharing in income increases. Here again, the limita
tions of price control and rationing as a means of obtaining 
a more equitable distribution of meat become apparent. Ra
tioning alone will not enable the low income consumers to 
buy more meat unless the price of meat is lowered or unless 
the price of meat is held constant while the low incomes rise. 
Subsidies, in addition to rationing and price control, would 
be necessary to create either of the favorable situations for 
low income consumers. B R R>

Industry and Employment
The November volume of construction contracts awarded in 
the Sixth District was about the same as the October amount; 
steel mill operations continued above rated capacity; coal 
output was at about the same rate as in October; and textile 
mill operations were off only slightly. 
t o t a l  v a l u e  o f  c o n s t r u c t io n  c o n t r a c t s  awarded was off 
less than one percent from October to November and was 11.2 
percent less than in November 1949. Residential awards, how
ever, declined 12.4 percent further in November. The value 
of residential contracts has declined each month since July, 
and the November amount was 38 percent below that for July. 
For the first eleven months of 1950, total contract awards 
amounted to 1,458,779 dollars, an increase of 41 percent over 
the corresponding part of 1949. Residential awards, which 
accounted for 43.4 percent of the total in the first eleven 
months of 1949, and to 49 percent in that part of 1950, in
creased 58.9 percent in amount. In the January-November

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

A djusted '
P lace Nov.

1950
O ct.
1950

Nov.
1949

Nov.
1950

Oct.
1950

Nov.
1949

DISTRICT............. 418 370 367 485 388 425
A tlanta............... 440 409 407 523 449 484
Baton R ouge ... 393 370 420 452 381 483
Birmingham.. . . 369 373 332 431 391 389
C hattanooga... 382 370 339 451 389 400
Jackson............. 403 353 371 471 402 434
Jacksonville.. . . 383 401 361 459 429 433
Knoxville......... 340 366 344 395 381 399
Macon............... 351 328 320 436 355 397
Miami................. 404 420 344 472 387 403
Montgomery. . . 321 321 308 381 353 366
Nashville......... 405 401 401 486 425 482
New Orleans. . . 357 350 355 436 364 434
Tampa............... 505 453 430 606 462 516

U nadjusted

DEPARTMENT STORE STOCKS

Place
Adjusted*

Nov.
1950

Oct.
1950

Nov.
1949

U nadjusted
Nov.
1950

Oct.
1950

Nov.
1949

DISTRICT........
Atlanta.........
Birmingham. 
Montgomery. 
Nashville. . . . 
New Orleans

448
554
363
519
704
393

456
584
385
444
739
419

352
449
258
421
498
323

501
653
410
576
824
429

497
678
423
533
813
432

395
530
292
467
582
352

GASOLINE TAX COLLECTIONS***

Place
A djusted*’

Nov.
1950

Oct.
1950

Nov.
1949

U nadjusted
Nov.
1950

Oct.
1950

Nov.
1949

SIX STATES. 
A labam a.. . 
F lo rida .. . . 
Georgia. . . 
Louisiana. . 
Mississippi 
Tennessee.

242
242
218
252
269
241
228

255
245
218
257
288
238
278

214212
192
223
238
167
231

249
249211
261
282
265
245

250
243
199
254
296
242
277

220
218
186
231
250
183
248

COTTON CONSUMPTION*

Place Nov.
1950

O ct.
1950

Nov.
1949 Place Oct.

1950
Sept.
1950

Oct.
1949

TOTAL........... 176 180 150r SIX STATES.. 414 416 361
Alabama. . . 187 190 159r Hydro-
Georgia. . . . 177 180 151 r generated 306 339 322
M ississippi. 108 119 91 r Fuel
Tennessee. 139 145 124r generated 555 517 412

ELECTRIC POWER PRODUCTION*

MANUFACTURING
EMPLOYMENT***

Place

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

Oct.
1950

152
153 
138 
155 
144 
153 
158

Sept.
1950
152 
154 
134
153 
143 
153 
159

Oct.
1949
138r 
128 
129r 
141 r 
138 
133r 
149r

CONSTRUCTION CONTRACTS

Place

DISTRICT.... 
Residential.
O ther.........
A labam a...
F lorida........
Georgia. 
Louisiana... 
Mississippi. 
Tennessee. .

Nov.
1950
545
744
448
782666
470
491
283
385

Oct.
1950
540
850
390
726
549
538
451
514
440

Nov.
1949
614
676
580
964
415
633866
531
445

CONSUMERS PRICE INDEX

Item Nov.
1950

Oct.
1950

Nov.
1949

ALL ITEMS.. 180 180 172
Food........... 211 212 203
Clothing. .. . 202 201 192
Fuel, elec.,

and refrig. 140 140 138
Home fur

nishings. . 197 197 182
Misc............. 160 157 155

Purchasing
power of
dollar......... .56 .56 .58
*Daily average basis 

**Adjusted for seasonal variation 
***1939 monthly average ==> 100; 

Other indexes, 1935-39 =  100

ANNUAL RATE OF TURNOVER OF 
DEMAND DEPOSITS

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

Nov.
1950
25.3
23.8
96.6

Oct.
1950
24.022.8
92.5

Nov.
1949
21.220.0
81.3

CRUDE PETROLEUM PRODUCTION 
IN COASTAL LOUISIANA 

AND MISSISSIPPI*

U nadjusted .. 
Adjusted**. ..

Nov.
1950
352
347

Oct.
1950
336
337

Nov.
1949
315r
310r

r R ev ised
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S i x t h  D i s t r i c t  S t a t is t ic s
CONDITION OF 27 MEMBER BANKS IN LEADING CITIES 

(In T housands of D ollars)
Percent C hange

Item Dec. 20 Nov. 22 Dec. 21 Dec.20,1950,irom
1950 1950 1949 Nov. 22 Dec. 21

1950 1949

Loans and investments—
Total................. 2,576,832 2,544,413 2,433,354 +1 +6

Loans—N et.......... 1,139,803 1,109,811 890,660 + 3 + 28
Loans—G ross---- 1,154,069 1,124,017 901,795 +  3 +28

Commercial, industrial,
and agricultural loans. 687,799 667,435 545,748 + 3 +26

Loans to brokers and
dealers in secu rities ... 14,495 13,909 9,575 +  4 +  51

Other loans for pur
chasing and carrying
securities........ 36,630 35,882 33,9201 +2 +8

Real estate loans............. 94,239 91,527 71,176. +3 +  32
Loans to banks. 4,776 5,209 4,059I —8 + 18
Other loans. . . . 316,130 310,054 237,317’ +2 +  33

Investments—total............. 1,437,029 1,434,602 1,542,694 +0 —7
Bills, certificates and

n o te s .............. 579,336 550,658 529,003; +5 +  10
U. S. bonds___ 639,269 661,177 805,577 —3 —21
Other securities.............. 218,424 222,767 208,114 —2 +5

Reserve with F. R Bank. . . 434,916 428,202 402,680i +2 +  8
Cash in vau lt___ 48,073 42,522 45,667’ +13 +  5
Balances with domestic

banks................. 226,066 166,528 188,314: +36 +  20
Demand deposits adjusted 1,909,440 1,822,127 1,770,9921 +5 +8
Time deposits___ 518,238 525,678 529,944 —1 —2
U. S. Gov't deposits.......... 46,886 52,462 42,786i —11 +  10
Deposits of domestic banks 606,688 553,396 530,804: +10 +  14
Borrowings.......... 2,000 22,800 5001 —91 *

* More than 100 percent.

DEBITS TO INDIVIDUAL BANK ACCOUNTS
(In T housands oi D ollars)

Percent C hange

Nov. Oct* Nov. Nov. 1950 Irom Year-to-
1950 1950 1949 date  11

Oct. Nov. mos. 1950
1950 1949 irom 1949

ALABAMA
Anniston.......... 25,735 27,828 21,215 —8 +21 + 13
Birmingham... 389,541 416,489 310,036 —6 +26 +  16
Dothan............. 17,591 19,449 14,483 —10 +21 +  15
G adsden .......... 23,183 23,919 18,249 —3 + 27 +  18
Mobile............. 141,883 148,549 116,648 —4 + 22 +  6
M ontgom ery... 92,321 107,185 78,970 —14 +  17 +  15

FLORIDA
Jacksonville. . . 375,000 319,641 272,904 +  17 +  37 +  19
Miami............... 280,314 263,846 240,454 +  6 +  17 +  15
G reater Miami* 411,443 389,074 335,860 +  6 +22 +  19
O rlando............ 52,507 58,614 53,416 —10 —2 + 24
Pensacola........ 38,676 38,842 35,807 — 0 +8 +8
St. Petersburg. 75,037 69,283 56,993 4-8 +  32 +  23
Tampa.............. 146,177 131,973 130,724 +  11 +  12 +  18

GEORGIA
Albany.............. 33,504 32,061 25,683 +  4 +  30 +  15
Atlanta............. 1,014,902 1,121,301 830,559 —9 +22 +  17
A ugusta........... 68,514 79,375 54,618 —14 +  25 +  13
Brunswick........ 10,383 9,258 8,132 +  12 +28 +  13
Colum bus........ 68,549 68,386 53,655 +  0 +28 +27
Elberton........... 4,865 5,411 4,201 —10 +  16 +  13
Gainesville*. . . 22,184 23,228 14,164 —5 +  57 +  29
Griffin*............. 14,233 15,406 11,970 —8 +  19 +  12
Macon............... 74,994 77,345 57,854 —3 +  30 +  19
Newnan........... 11,458 13,461 9,519 —15 +  20 +  14
Rome*............... 28,835 27,882 22,643 + 3 +27 +  18
Savannah......... 102,938 107,316 81,384 —4 +  26 +  13
V aldosta.......... 12,912 12,574 12,281 +  3 +  5 +  1

LOUISIANA
Alexandria*. . . 29,370 41,619 31,452 —29 —7 +  15
Baton Rouge.. 108,579 111,599 102,925 —3 +5 —3
Lake C harles.. 44,180 42,116 35,001 +  5 +26 +  11
New O rleans.. 843,999 849,087 700,556 —1 +20 +  12

MISSISSIPPI
H attiesburg ... 19,001 20,086 16,446 —5 +  16 +  13
Jackson............ 161,268 159,874 136,776 + i +  18 +  13
M eridian.......... 30,916 33,753 25,386 —8 +22 + 15
Vicksburg........ 30,342 31,488 27,155 —4 + 12 +  3

TENNESSEE
C hattanooga... 170,883 166,492 136,456 +3 +  25 +  15
Knoxville......... 125,827 132,125 102,154 —5 + 23 +  14
Nashville.......... 372,986 386,067 320,280 —3 +  16 +  18

SIXTH DISTRICT
32 Cities........... 4,968,965 5,084,793 4,090,920 —2 +  21 +  15

UNITED STATES
333 CitiAJt....... 123.544.000 125.784.000 99.491.000 —2 +24 +  5

* Not included in Sixth District total.

period other awards increased 26.8 percent over the same 
period in 1949. Florida again led the other five states of the 
District in both total and residential contracts.
TEXTILE MILL ACTIV ITY in November, on the basis of daily aver
age rate of cotton consumption by the mills, was off less than
2 percent from October this year in the District states and 
was off nearly 12 percent in the nation. Consumption aver
aged 17 percent more than in November 1949, and for the 
country it was up 14 percent. For the four months of the 
current cotton year, District consumption totaled 1,337,575 
bales, an increase of 31.8 percent over the corresponding part 
of the previous year; in the entire country, consumption in
creased 26.2 percent. Alabama, Georgia, Mississippi, and Ten
nessee accounted for 36.9 percent of the country’s total con
sumption in the August-November 1950 period.
ELECTRIC POW ER p r o d u c t io n  in the District was off slightly 
from September to October, but the daily rate in October was
14.7 percent higher than it was a year earlier. Hydro-gen
erated current dropped nearly 10 percent in October, follow
ing increases in both August and September. But production 
at plants using fuels increased 7.3 percent in October after 
declining by slightly more than that in September. Fuel- 
produced power was up 35 percent in October, compared 
with October 1949, but hydro-generated current was off 
about 5 percent.
MANUFACTURING e m p l o y m e n t  in the District states increased 
slightly further in October. The October index, which stood 
at 152.2 percent of the 1939 average, was nearly 9 percent 
above that for April, but most of that increase was in July, 
August, and September. The October index was 10.3 percent 
higher than the index for October 1949. There were small 
declines from September in Alabama and Tennessee that 
were a little more than offset in the total by increases in the 
other four states. In comparison with October 1949, there 
were gains in all six of the District states, ranging from 4.6 
percent in Louisiana to 19.5 percent in Alabama.

In the more important lines of industry—textiles, chemi
cals, primary metals, fabricated metals products, and paper 
and paper products—employment increased in October. There 
were small declines, mostly seasonal, in lumber, food and 
food products, apparel, and transportation equipment. In all 
important lines, employment was at a higher level than it 
was in October a year earlier, the gains for the year ranging 
up to 22.6 percent in the transportation equipment industry 
and to about 77 percent in primary metals.

In Alabama there was a rather substantial decrease in 
October employment in shipbuilding that was followed by a 
smaller reduction in November. Employment in food and 
food products was off, but there was a 7.6 percent gain in 
chemicals and allied products. The October index for Florida 
was up 2.6 percent from September because of gains in 
canning and preserving food products, in apparel, fabricated 
metals products, tobacco, chemicals, and transportation equip
ment. In Georgia, October gains in textiles, chemicals, and 
some other lines slightly more than made up for losses in 
food, metals, and apparel. Louisiana’s principal gains for 
the month were in shipbuilding and repair and chemicals. 
Mississippi reported gains in textiles, chemicals, and some 
other lines which were about offset by reductions in food, 
lumber, and apparel. Tennessee losses in food products, to
bacco, lumber, and transportation equipment slightly more 
than offset gains in other industries.

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



D e p o s i t  G r o w t h  a t  T e n n e s s e e  M e m b e r  B a n k s

M o n t h l y  R e v i e w  o f  th e  F e d e ra l R e se rv e  B a n k  o f  A tla n ta  fo r  D e c e m b e r  1 9 5 0  1 1 7

S i n c e  t h e  e n d  o f  W o r l d  W a r  I I ,  c h a n g e s  i n  t o t a l  d e p o s i t s  

a t  S i x t h  D i s t r i c t  m e m b e r  b a n k s  i n  T e n n e s s e e  h a v e  c l o s e l y  

r e s e m b l e d  t h o s e  i n  d e p o s i t s  a t  b a n k s  t h r o u g h o u t  t h e  c o u n t r y .  

A f t e r  a  p e r i o d  o f  g r e a t e r - t h a n - n a t i o n a l  g r o w t h ,  b e g i n n i n g  

w i t h  1 9 4 1  a n d  e x t e n d i n g  t h r o u g h  1 9 4 5 ,  t h e  a n n u a l  r a t e s  o f  

c h a n g e  a t  T e n n e s s e e  b a n k s  h a v e  b e e n  a l m o s t  i d e n t i c a l  w i t h  

t h e  n a t i o n a l  r a t e s  o f  c h a n g e  f r o m  y e a r  t o  y e a r .

T h e  p r e c e d i n g  s t u d i e s  i n  t h i s  s e r i e s  o n  b a n k  d e p o s i t s  

h a v e  s h o w n  m a r k e d  d e v i a t i o n  i n  t h e  t r e n d s  o f  d e p o s i t s  i n  t h e  

o t h e r  D i s t r i c t  s t a t e s  f r o m  t h e  n a t i o n a l  t r e n d .  M o s t  o f  t h e s e  

h a v e  b e e n  e x p l a i n e d  b y  v a r i a t i o n s  i n  t h e  s t a t e s 5 c h i e f  i n c o m e -  

p r o d u c i n g  a c t i v i t i e s .  I n  M i s s i s s i p p i ,  t h e  m a i n  s o u r c e  o f  i n 

c o m e  w a s  a g r i c u l t u r e ;  i n  F l o r i d a ,  i t  w a s  t h e  t o u r i s t  i n d u s t r y ;  

i n  G e o r g i a ,  n o n d u r a b l e  g o o d s  m a n u f a c t u r i n g ,  p a r t i c u l a r l y  

t e x t i l e s .  I n  A l a b a m a ,  t h e  i n f l u e n c e  o f  h e a v y  i n d u s t r y  w a s  

c l e a r l y  e v i d e n t ;  i n  L o u i s i a n a ,  t r a d e  a n d  s e r v i c e  i n c o m e s  w e r e  

f o u n d  t o  b e  o f  g r e a t  i m p o r t a n c e .

T h e  m o r e  a  s i n g l e  t y p e  o f  i n c o m e - p r o d u c i n g  a c t i v i t y  p r e 

d o m i n a t e s  i n  a n y  s t a t e ,  t h e  m o r e  a r e  c h a n g e s  i n  d e p o s i t s  a t  

b a n k s  i n  t h a t  s t a t e  l i k e l y  t o  d i v e r g e  f r o m  t h e  n a t i o n a l  

a v e r a g e .  T h a t  d e p o s i t  t r e n d s  a t  T e n n e s s e e  m e m b e r  b a n k s  h a v e  

c o n f o r m e d  c l o s e l y  t o  n a t i o n a l  t r e n d s  c a n  p r o b a b l y  b e  e x 

p l a i n e d  b y  t h e  d i v e r s i f i e d  c h a r a c t e r  o f  t h e  s t a t e ’s  i n c o m e  b a s e .

A Diversified Economy
T h e  6 8  m e m b e r  b a n k s  l o c a t e d  i n  t h e  7 4  c o u n t i e s  e a s t  o f  t h e  

T e n n e s s e e  R i v e r ,  t h e  a r e a  i n c l u d e d  i n  t h e  S i x t h  F e d e r a l  

R e s e r v e  D i s t r i c t ,  s e r v e  a  t e r r i t o r y  i n  w h i c h  m a n u f a c t u r i n g  

h a s  m o r e  r e l a t i v e  i m p o r t a n c e  a s  a  s o u r c e  o f  i n c o m e  t h a n  i n  

a n y  o t h e r  D i s t r i c t  s t a t e  e x c e p t  A l a b a m a .  M a n u f a c t u r i n g  i s  

a l m o s t  a s  i m p o r t a n t  i n  t h i s  a r e a  a s  i t  i s  i n  t h e  n a t i o n .

T e n n e s s e e ’s  m a n u f a c t u r i n g  i s  d i v e r s i f i e d .  T h e  t e x t i l e  i n d u s 

t r y  i s  t h e  l e a d i n g  e m p l o y e r ,  b u t  i t  h a s  m u c h  l e s s  r e l a t i v e  

i m p o r t a n c e  t h a n  i n  o t h e r  D i s t r i c t  s t a t e s .  T h e  s a m e  i s  t r u e  o f  

t h e  l u m b e r  i n d u s t r y ,  t h e  s e c o n d  m o s t  i m p o r t a n t  e m p l o y e r .  

I n  a d d i t i o n ,  t h e  s t a t e  h a s  i m p o r t a n t  m e t a l  a n d  m e t a l  w o r k i n g  

m a n u f a c t u r i n g  e s t a b l i s h m e n t s ,  c h e m i c a l  p l a n t s ,  a n d  a  w i d e  

v a r i e t y  o f  o t h e r  m a n u f a c t u r i n g  a c t i v i t i e s .

A l t h o u g h  a g r i c u l t u r e  i s  a  s o u r c e  o f  o v e r  1 0  p e r c e n t  o f  t h e  

i n c o m e  p a y m e n t s  t o  i n d i v i d u a l s  i n  T e n n e s s e e ,  i t ,  t o o ,  i s  

d i v e r s i f i e d .  A  g r e a t e r  p r o p o r t i o n  o f  a g r i c u l t u r a l  i n c o m e  i s  

f r o m  l i v e s t o c k  r a t h e r  t h a n  f r o m  c r o p s .  C o t t o n  i s  o f  m i n o r  

i m p o r t a n c e  i n  m o s t  o f  t h e  S i x t h  D i s t r i c t  s e c t i o n  o f  T e n n e s 

s e e  ; n o  o t h e r  s i n g l e  c r o p  p r e d o m i n a t e s  a s  a  s o u r c e  o f  i n c o m e .

O f  c o u r s e  t h e  i n c o m e  b a s e  i n  e a c h  a r e a  i s  m o r e  s p e c i a l i z e d  

t h a n  t h a t  f o r  t h e  s t a t e  a s  a  w h o l e .  C o n s e q u e n t l y ,  t h e r e  i s  

m o r e  d i v e r g e n c e  f r o m  t h e  n a t i o n a l  t r e n d  o f  d e p o s i t s  i n  t h e s e  

a r e a s  t h a n  t h r o u g h o u t  t h e  e n t i r e  s t a t e .  T h e  g r e a t e s t  r a t e  o f  

i n c r e a s e  b e t w e e n  1 9 3 9  a n d  1 9 4 9  i n  d e p o s i t s  a t  m e m b e r  b a n k s  

o c c u r r e d  i n  t h e  T r i - C i t i e s  a r e a  o f  B r i s t o l ,  J o h n s o n  C i t y ,  

K i n g s p o r t ,  a n d  t h e  s u r r o u n d i n g  c o u n t i e s ,  w h e r e  d e p o s i t s  r o s e  

2 8 1  p e r c e n t .  T h e  1 0 - y e a r  i n c r e a s e  f o r  t h e  K n o x v i l l e  a r e a  w a s  

n e x t ,  2 4 4  p e r c e n t ,  f o l l o w e d  b y  a  g a i n  o f  2 3 6  p e r c e n t  i n  t h e  

N a s h v i l l e  a r e a  a n d  b y  o n e  o f  1 6 2  p e r c e n t  i n  t h e  C h a t t a n o o g a  

a r e a .  E a c h  o f  t h e s e  r a t e s  e x c e e d e d  t h e  n a t i o n a l  r a t e .

M e m b e r  b a n k s  i n  M i d d l e  a n d  E a s t  T e n n e s s e e ,  t h e  a r e a  

s e r v e d  b y  t h e  N a s h v i l l e  B r a n c h  o f  t h e  F e d e r a l  R e s e r v e  B a n k  

o f  A t l a n t a ,  h a v e  o n  t h e i r  b o o k s  a p p r o x i m a t e l y  7 5  p e r c e n t  o f  

t o t a l  b a n k  d e p o s i t s  i n  t h e  a r e a .  B a n k s  i n  t h i s  a r e a  h o l d  

a p p r o x i m a t e l y  6 5  p e r c e n t  o f  t o t a l  b a n k  d e p o s i t s  i n  t h e  s t a t e .  

C h a n g e s  i n  d e p o s i t s  a t  t h e  m e m b e r  b a n k s ,  t h e r e f o r e ,  r e p r e 

s e n t  f a i r l y  w e l l  c h a n g e s  a t  b o t h  n o n m e m b e r  a n d  m e m b e r  b a n k s .

Prewar and Wartime Gains
E v e n  b e f o r e  t h e  b e g i n n i n g  o f  t h e  d e f e n s e  p r o g r a m ,  w h i c h  

p u s h e d  d e p o s i t s  u p  a l m o s t  e v e r y w h e r e ,  d e p o s i t s  w e r e  i n c r e a s 

i n g  m o r e  r a p i d l y  a t  t h e  T e n n e s s e e  b a n k s  t h a n  t h r o u g h o u t  t h e  

c o u n t r y .  T h e  u p w a r d  c l i m b  b e g a n  a f t e r  t h e  l o w e s t  p o i n t  o f  

t h e  d e p r e s s i o n  h a d  b e e n  r e a c h e d  i n  1 9 3 3  a n d  i t  w a s  n o t  e v e n  

i n t e r r u p t e d  b y  t h e  r e c e s s i o n  i n  1 9 3 7 ,  w h i c h  w a s  r e f l e c t e d  i n  

l o w e r  d e p o s i t s  i n  m a n y  p a r t s  o f  t h e  c o u n t r y .  S i x t h  D i s t r i c t  

m e m b e r  b a n k s  i n  T e n n e s s e e  h a d  o n l y  1 3 2  m i l l i o n  d o l l a r s  i n  

d e p o s i t s  o n  t h e i r  b o o k s  a t  t h e  e n d  o f  1 9 3 3 .  B y  1 9 3 5  t h e y  h a d  

m o r e  t h a n  r e g a i n e d  d e p o s i t s  l o s t  i n  t h e  d e p r e s s i o n ,  a n d  b y  

t h e  e n d  o f  1 9 4 1  t h e i r  d e p o s i t s  t o t a l e d  4 0 5  m i l l i o n  d o l l a r s .

A s  e l s e w h e r e ,  t h e  g r o w t h  o f  d e p o s i t s  a t  t h e  T e n n e s s e e  b a n k s  

w a s  e x t r e m e l y  r a p i d  d u r i n g  t h e  w a r  y e a r s .  T h e  m o r e  r a p i d  

g r o w t h  a t  T e n n e s s e e  b a n k s  t h a n  i n  o t h e r  s t a t e s  c a n  b e  t r a c e d  

c h i e f l y  t o  e x p a n s i o n  o f  m a n u f a c t u r i n g  a c t i v i t y  a s  w e l l  a s  t o  

t h e  e x p a n d e d  m i l i t a r y  e s t a b l i s h m e n t s  t h e r e .  G r o w t h  i n  a g r i 

c u l t u r a l  i n c o m e  p l a y e d  a  m i n o r  r o l e .

B y  1 9 4 5 ,  T e n n e s s e e  m a n u f a c t u r i n g  p a y  r o l l s  w e r e  m o r e  

t h a n  d o u b l e  w h a t  t h e y  w e r e  i n  1 9 4 1 .  A l t h o u g h  a g r i c u l t u r a l  

i n c o m e  h a d  i n c r e a s e d  8 1  p e r c e n t ,  t h e  a m o u n t  a d d e d  t o  t h e  

s t a t e ’s  i n c o m e  b y  m a n u f a c t u r i n g  p a y  r o l l s  w a s  m o r e  t h a n  

t w i c e  a s  g r e a t  a s  t h e  i n c r e a s e  i n  i n c o m e  f r o m  a g r i c u l t u r e .  

T o t a l  i n c o m e  p a y m e n t s  i n  1 9 4 5  w e r e  p r a c t i c a l l y  d o u b l e  w h a t  

t h e y  w e r e  i n  1 9 4 1 ,  w h e r e a s  t h r o u g h o u t  t h e  c o u n t r y  i n c o m e

INDEX OF TOTAL MEMBER BANK DEPOSITS
PERCENT 1 9 3 5 - 3 9 = 1 0 0  PERCENT
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1 1 8 M o n t h l y  R e v i e w  o f  th e  F e d e ra l R e se rv e  B a n k  o f  A tla n ta  f o r  D e c e m b e r  1 9 5 0

p a y m e n t s  h a d  i n c r e a s e d  6 8  p e r c e n t .  D e p o s i t s  h a d  c l i m b e d  t o  

o v e r  a  b i l l i o n  d o l l a r s  a t  t h e  e n d  o f  1 9 4 5 .

P a r t i c u l a r l y  o u t s t a n d i n g  d u r i n g  t h e  w a r  p e r i o d  w a s  t h e  

g r o w t h  o f  d e p o s i t s  a t  b a n k s  i n  t h e  K n o x v i l l e  a r e a .  A t  t h e  e n d  

o f  1 9 4 5  t h e s e  b a n k s  h a d  o v e r  f o u r  t i m e s  a s  m u c h  o n  t h e i r  

b o o k s  i n  d e p o s i t s  a s  a t  t h e  e n d  o f  1 9 3 9 .  M u c h  o f  t h i s  s p e c 

t a c u l a r  g r o w t h  c a n  b e  a t t r i b u t e d  t o  t h e  d e v e l o p m e n t  o f  t h e  

a t o m i c  c e n t e r  a t  O a k  R i d g e .

B u t  a s i d e  f r o m  t h e  a t o m i c  d e v e l o p m e n t ,  t h e  g r o w t h  i n  

m a n u f a c t u r i n g  e m p l o y m e n t  d u r i n g  t h e  w a r  i n  T e n n e s s e e  

w a s  n o t  c o n c e n t r a t e d  a t  p l a n t s  s t r i c t l y  c l a s s i f i e d  a s  w a r  

m a n u f a c t u r i n g  p l a n t s .  T h e  s t a t e  a d d e d  t o  i t s  d i v e r s i f i e d  

m a n u f a c t u r i n g .  T h e  w a r  i n d u s t r i e s  o f  s h i p b u i l d i n g ,  a i r c r a f t ,  

a n d  m u n i t i o n s  m a n u f a c t u r i n g  w e r e  i m p o r t a n t ,  b u t  t h e  b u l k  

o f  t h e  a d d i t i o n a l  e m p l o y m e n t  c a m e  a t  e x i s t i n g ,  e x p a n d e d ,  o r  

p e r m a n e n t  n e w  i n s t a l l a t i o n s .  A s  a  c o n s e q u e n c e ,  t h e  e n d  o f  

w a r  d e m a n d s  d i d  n o t  m e a n  a s  g r e a t  a  p r o b l e m  o f  r e c o n v e r 

s i o n  a s  w o u l d  h a v e  b e e n  t h e  c a s e  o t h e r w i s e .

Postwar Changes
D e s p i t e  t h e  c u t  i n  s o m e  t y p e s  o f  w a r  m a n u f a c t u r i n g  i n  

1 9 4 6  w i t h  a  r e s u l t i n g  d e c l i n e  i n  m a n u f a c t u r i n g  p a y  r o l l s ,  

t o t a l  i n c o m e  p a y m e n t s  i n  T e n n e s s e e  w e r e  s l i g h t l y  g r e a t e r  i n  

1 9 4 6  t h a n  i n  1 9 4 5 .  M o s t  o f  t h e  d r o p  i n  t o t a l  d e p o s i t s  w a s  

c a u s e d  b y  a  d e c l i n e  i n  U n i t e d  S t a t e s  G o v e r n m e n t  d e p o s i t s .  

T h e  d r o p  o f  1 0  p e r c e n t  i n  T e n n e s s e e  c o r r e s p o n d e d  v e r y  

c l o s e l y  t o  t h a t  o f  t h e  c o u n t r y  a s  a  w h o l e .  A t  m a n y  b a n k s  o u t 

s i d e  t h e  m a j o r  c i t i e s ,  w h e r e  G o v e r n m e n t  d e p o s i t s  w e r e  r e l a 

t i v e l y  u n i m p o r t a n t ,  d e p o s i t s  w e r e  p r a c t i c a l l y  u n c h a n g e d .

T O T A L  D E P O S IT S  A T  T E N N E S S E E  M E M B E R  B A N K S  
C la s s i f i e d  b y  A r e a

S i x th  D i s t r i c t  S ta t i s t i c s

A rea
P ercen t C hange , End of Y ear

1939-45 1945-46 1946-48 1948-49 1939-49

C h a t t a n o o g a  A r e a * ............. +  185 — 7 — 1 — 0 +  162
C i ty  o f C h a t t a n o o g a . . . +  173 — 5 — 1 +  1 +  161
O u t s id e  C h a t t a n o o g a . . + 2 5 5 — 15 — 3 — 7 +  171

K n o x v il le  A r e a ....................... + 3 2 2 — 15 +  1 — 2 + 2 5 4
C ity  o f K n o x v i l l e ............... + 3 0 6 — 18 + 3 — 2 + 2 3 6
O u t s i d e  K n o x v i l l e .......... + 3 9 8 — 6 — 5 — 2 + 3 3 8

N a s h v i l l e  A r e a * * .................. + 2 7 1 — 11 + 3 + 2 + 2 4 4
C i ty  o f N a s h v i l l e ............. + 2 4 8 — 15 + 4 + 3 + 2 1 8
O u t s id e  N a s h v i l l e .......... + 3 6 1 — 1 +  1 — 2 + 3 4 7

T r i-C it ie s  A r e a ....................... + 2 8 1 — 0 + 5 — 5 + 2 8 1
T e n n e s s e e * * * .......................... + 2 5 3 — 10 + 2 + 1 + 2 2 4
S ix th  D i s t r i c t ............................ + 2 5 4 — 8 +  1 + 0 + 2 2 8
U n i te d  S t a t e s ............................ +  163 — 9 + 2 + 2 +  151

* Inc ludes 3 north  A labam a counties.
** Includes 2 north  A labam a and  4 G eorgia  counties.

*** Includes only coun ties in th e  Sixth District pa rt of T ennessee.

T h e  s a m e  t y p e  o f  e c o n o m i c  c h a n g e s  t h a t  r a i s e d  d e p o s i t s  a t  

a l l  m e m b e r  b a n k s  i n  t h e  c o u n t r y  2  p e r c e n t  b e t w e e n  1 9 4 6  a n d  

1 9 4 8  m e a n t  a  g r o w t h  o f  2  p e r c e n t  a t  t h e  T e n n e s s e e  b a n k s .  

T h e  r a t e s  o f  c h a n g e  w e r e  a l s o  a p p r o x i m a t e l y  t h e  s a m e  f r o m  

1 9 4 8  t o  1 9 4 9 .  A g a i n  i n  1 9 5 0 ,  c h a n g e s  i n  T e n n e s s e e  d e p o s i t s  

h a v e  c o n f o r m e d  m o r e  c l o s e l y  t o  n a t i o n a l  t h a n  t o  D i s t r i c t  

t r e n d s .  A t  t h e  e n d  o f  O c t o b e r  t h i s  y e a r ,  d e p o s i t s  a t  t h e  T e n 

n e s s e e  m e m b e r  b a n k s  w e r e  u p  4 . 3  p e r c e n t  f r o m  a  y e a r  a g o ;  

t h r o u g h o u t  t h e  n a t i o n ,  d e p o s i t s  i n c r e a s e d  4 . 5  p e r c e n t .

D e p o s i t  t r e n d s  a t  T e n n e s s e e  m e m b e r  b a n k s  s i n c e  t h e  e n d  o f  

t h e  w a r  w e l l  i l l u s t r a t e  t h e  a d v a n t a g e s  o f  a  d i v e r s i f i e d  e c o n o m i c  

s t r u c t u r e .  B e c a u s e  T e n n e s s e e  i s  n o t  s u b j e c t  t o  a s  e x t r e m e  

e c o n o m i c  c h a n g e s  a s  t h e  s t a t e s  w i t h  l e s s  b a l a n c e d  e c o n o m i e s ,  

t h e  p u r c h a s i n g  p o w e r  r e p r e s e n t e d  b y  d e p o s i t s  i n  i t s  b a n k s  

r e f l e c t s  t h e  b a s i c  s t r e n g t h  o f  i t s  l o n g - t i m e  g r o w t h .

Charles T. Taylor

INSTALMENT CASH LOANS

Lender

F e d e r a l  c r e d i t  u n i o n s .......... ..
S ta te  c r e d i t  u n i o n s ..................
In d u s tr ia l  b a n k s .......................
I n d u s tr ia l  lo a n  c o m p a n i e s .
S m a ll lo a n  c o m p a n ie s ..........
C o m m e rc ia l b a n k s ..................

No. of
L enders
R eport

ing

4 0
19810
38
3 3

Volum e
P ercen t C hange  
Nov. 1950, from

O ct.
1950
+  13 
+  25  —7 +2 

+ 3  
— 17

Nov.
1949

+ 1 —0 
+  7 

— 24 + 2

O utstand ings
Percent C hange  
Nov. 1950, from

Oct.
1950
+0 —1 —1 

+  25  
+ 1 —1

Nov.
1949
+ 3 1  
+ 3 1  + 10 
+ 11 

+ 9  
+ 3 2

RETAIL FURNITURE STORE OPERATIONS

Item
N um ber

of
S tores

R eporting

P ercen t C hange  
Nov. 1950, from

O ct. 1950 Nov. 1949
T o tal s a l e s ......................................................... 115 — 1 — 11

99 +  7 + 9
In s ta lm e n t a n d  o th e r  c r e d i t  s a l e s . . 99 —4 — 16
A c c o u n ts  r e c e iv a b l e ,  e n d  of m o n th 110 — 2 +  16
C o lle c tio n s  d u r i n g  m o n t h ..................... 11 0 — 5 +  11
I n v e n to r ie s , e n d  of m o n t h ..................... 84 — 1 +  18

WHOLESALE SALES AND INVENTORIES*

Type of W holesaler

SALES INVENTORIES
No. of Percen t C hange No. of Percent C hange
Firm s Nov. 1950, from Firm s Nov. 30,1950, from

R eport Oct. Nov. R eport Oct. 31 Nov. 30
ing 1950 1949 ing 1950 1949

3 — 8 +  9 2 3 +  3 —3
4 — 14 +  15 3 +  24 +  10

13 — 2 + 2 2 8 +  5 +  18
11 — 13 +  59

4 — 1 +  8 3 +  2 + 5

4 — 2 0 +  20
4 — 2 +  3
9 — 1 +  8

18 - 9 +  9 13 — 3 + 3 5

34 + 5 +  6 25 + 5 + 2 8
10 + 9 +  11 4 +  17 +  19

3 —2 8 —6
9 +  8 +  16 5 +  4 + i 3

13 + 2 + 2 0 17 + 8 +  14
149 — 3 +  17 8 7 + 5 +  20

E le c tric a l g r o u p
W irin g  s u p p l i e s -----
A p p lia n c e s ..................

G e n e r a l  h a r d w a r e . . .
I n d u s tr ia l  s u p p l i e s . . .
J e w e lr y .................................
L u m b e r a n d  b u il d 

in g  m a te r i a ls ...............
C o n f e c tio n e r y ................
D ru g s  a n d  s u n d r i e s . .
D ry  g o o d s ..........................
G r o c e r ie s

F u ll- l in e ..........................
S p e c ia lty  l i n e s ..........

S h o e s  a n d  o th e r
f o o tw e a r ..........................

T o b a c c o  p r o d u c t s ___
M is c e l la n e o u s ................
T o ta l .........................................

* B a s e d  o n  U . S. D e p a r tm e n t of C o m m e rc e  f ig u r e s .

DEPARTMENT STORE SALES AND INVENTORIES*

Place

A LA BAM A .......................
B ir m in g h a m .............
M o b ile ..........................
M o n tg o m e r y .............

F L O R ID A ..........................
J a c k s o n v il le ...............
M ia m i.............................
O r l a n d o .......................
S t. P e t e r s b u r g ___
T a m p a ............................

G E O R G IA .......................
A tla n ta ..........................
A u g u s t a .......................
C o lu m b u s ..................
M a c o n .............................
R o m e ...............................
S a v a n n a h .....................

L O U IS IA N A ....................
B a to n  R o u g e .............
N e w  O r l e a n s .............

M IS S IS S IP P I..................
J a c k s o n ..........................
M e r id i a n .......................

T E N N E S S E E ..................
B r is to l ............................
B ris to l-K in g sp o rt-

J o h n s o n  C i t y ___
C h a t t a n o o g a .............
K n o x v ille .....................
N a s h v il le .....................

O TH ER C I T I E S * * ... .  
D IS T R IC T ..........................

PERCENT CHANGE
S ales

Nov. 1950, 
from

Oct.
1950
+ 6 + 6 
+  7 
+ 4  

+  17 
+  3 

+  17 + 20 
+  23  
+  26  
+  13 + 12 
+  15 
+  17 
+  18 

+  5 
+ 9  

+  15 
+ 11 
+  15 + 10 
+  13

++H 
+ 11

+  9 + 12 —0
+12 + 12+ 12

Nov.
1949

+ 9  + 12 + 2 
+ 4  

+  18 +6 
+  19 
+  19 
+  29 
+  18 
+8 + 8 + 6 
+  9 

+ 11 —5 
+ 11 
— 1 —5 + 0 + 6 
+  9 + 2 
+  3 —5

+  13 —0 
+1 + 11 +6

Y ear to  
Date 
1950- 
1949

+ 8 +6 +6
+1+ 10 
+  7

+  7

+ 10 + 6 + 20 
+  14 + 0 
+ 11

+  3

+  7—0
+ 0
+1 

+  17 
+  4 
+  7 + 10 
+ 7

Stocks
Nov. 30, 1950, 

from
Oct. 31 

1950
—0—3
+8
+ 6 
+  4  
+  9

+0 
—1 —4 
+  4

+ 5

+ 7  

+ 0 
+  4 —1 —1 —1
+ 0 
+  5

—7

+1 + 1

Nov. 30 
1949
+ 4 3
+ 4 1

+ 2 3
+ 2 9+20
+ 4 1

+22 
+ 2 4  
+ 2 3  + 22
+  14

+  38  
+ 20 
+  15 +22 
+  15 
+  16

+  30  
+  16

+  24

+ 4 i
+ 2 7
+ 2 8

* I n c lu d e s  r e p o r ts  fro m  118  s to r e s  in  th e  S ix th  F e d e r a l  R e s e r v e  D istric t. 
** W h e n  f e w e r  th a n  th r e e  s to r e s  r e p o r t  in  a  g iv e n  c ity , th e  s a le s  o r  s to c k s  

a r e  g r o u p e d  to g e th e r  u n d e r  " o t h e r  c i t i e s ."  T h e y  a r e ,  h o w e v e r , in c lu d e d  
in  s ta te  f ig u re s ._______________________________________________________________
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I n d e x  f o r  t h e  Y e a r  1 9 5 0

Agriculture Individual Savings Reach New High ,
Aug. 81

Agriculture: 1949 In Review , L ile s  . . . Jan. 10
T a y l o r ..........................................................................................................

Bank Procedure in F arm L ending, L ile s  . . May 45
L oan E xpansion Continues, T a y lo r  . . . . Oct. 102

Chem icals: T heir  E conomic Contribution
Ownership of Demand Deposits, T a y lo r  . April 41

To District Agriculture, L i le s . . . Sept. 85 Member Bank L oans, T a y l o r ................................................ Feb. 22

Cotton and Peanut A creage Allotments, Member Bank Operations in 1949, T a y lo r  . Mar. 25
R a w l i n g s ................................................................................................ April 37 Member Bank Profits, T a y l o r ....................................... Feb. 21

Farmers’ Planting Intentions, R a w lin g s  . . Mar. 29
Sixth District Banking in 1949, T a y lo r  . . Jan. 4

Farm Price Supports, L i l e s ................................................ Feb. 20

Midwest Cattle Competition, L ile s  . . . July 70 Tables

Price Controls on Farm Products, Annual Rate of Turnover of
R a w l i n g s ............................................................................................... Dec. 114 Demand Deposits . . . .  11, 21, 31, 40, 50, 

59, 69, 83, 89,101,110,115
T imber and L umber Prices, R a w lin g s  . . . Oct. 103 Condition of 27 Member Banks
T rends in F arm Income, R a w lin g s  . . . . Aug. 73 in Leading Cities . . . .  12,19, 32, 39, 49,

57, 70, 84, 92,103,112,116
Charts Debits to Individual Bank Accounts 12,19, 32, 39,

Agricultural Income Payments, 1948 . Aug.
dQ 5 7 .  7 0  84 ,  Q9 103 .  1 1 9  l l f i

74
Estimated Per Capita Long-Term Savings 

of Individuals by Selected Media .

w ,

Cash Receipts from Crops and Livestock . Sept. 87
A u g . 81

Cash Receipts from Farm Products, 1948. Aug. 77 Gasoline Tax Collections . . 11, 21, 31, 40, 50, 59,
Farm Business Summary (Sample) . . May 48 69, 83, 89,101,110, 115
Trends in Prices Received by District Instalment Cash Loans . . .  7, 23, 30, 41, 52, 60,

Farm ers............................................... Sept. 90 71, 82, 91, 99, 111, 118
Urban Residential Real Estate Financing . S e p t . 88

Banking and Finance Charts

Bank Announcements . . .  5,17, 32, 58, 66, 99,114 Annual Growth in Long-Term Savings
Bank Procedure in Farm L ending, L ile s  . . May 45 of Individuals.................................... A u g . 81

Consumer Buying and Bank Credit, T a y lo r  . July 67
Cumulative Changes in Loans and In

vestments ......................................... 102
Deposit Changes and Bank Investments,

May
Loans at Member Banks in Leading

T a y l o r ......................................................................................................... 51 Cities.................................................... J u l y 67
Deposit Growth at Sixth District Member Loans Secured by Urban Real Estate . . S e p t . 88

Banks, T a y lo r Percentage of District Member Banks
A la b a m a .......................................... Feb. 18 Having 25 Percent or More of
F lo r id a ............................................... April 42 their Total Loans in Farm Loans, 

1949 .................................................... M a y 50
G eorgia............................................... June 56
L o u is ia n a ......................................... Aug. 79
Mississippi .......................................... Nov. 109 Economic Conditions, General

Tennessee......................................... 117 Indian Summer, E a r le  L . R a u b e r ....................................... J a n . 1

District’s Growing Investment Market. T h e . Marketing Southern Products,
T a y l o r ......................................................................................................... , Nov. 105 R o b e rt  D . C a l k i n s ................................................................... A p r i l 3 3

E xpanded Bank Credit, T a y l o r ....................................... Dec. 113 National Business Conditions . 24, 44, 72, 84, 92, 104

Growth and Structure of Residential Real
E state L ending, T a y l o r ................................................ Sept. 88 Employment

Increase in Deposit Activity, T a y lo r  .  . . June 58 (See Industry and Employment)
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Federal Reserve System

B u s i n e s s m a n ’s  S t a k e  i n  t h e  F e d e r a l

R e s e r v e ,  T h e ,  L e s l ie  R .  D r iv e r  .  .  . J u n e  5 3

F l o r i d a ’s  P r o g r e s s  a n d  t h e  F e d e r a l

R e s e r v e ,  E a r le  L .  R a u b e r .......................................O c t .  9 3

W h y  C r e d i t  C o n t r o l s ? ...........................................................O c t .  1 0 0

Finance
( S e e  B a n k i n g )

Industry and Employment

F r o z e n  C o n c e n t r a t e s  i n  t h e  F l o r i d a  C i t r u s

I n d u s t r y ,  R a w l i n g s ............................................... F e b .  1 3

H a r v e s t  f r o m  t h e  S e a ,  T h e ,  T a y lo r  . . . J u l y  6 1

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 ,  

M o n c r i e f ....................................................................  2 2 ,  3 1 ,  3 8 ,  5 2 ,  6 0 ,

6 8 ,  8 2 ,  9 0 , 1 0 2 , 1 1 2 , 1 1 5

I n d u s t r y  a n d  E m p l o y m e n t  i n  1 9 4 9 ,

M o n c r i e f .................................................................................................J a n .  6

T a b l e s

C o n s t r u c t i o n  C o n t r a c t s  . .  1 1 ,  2 1 ,  3 1 ,  4 0 ,  5 0 ,  5 9 ,

6 9 ,  8 3 ,  8 9 , 1 0 1 , 1 1 0 , 1 1 5

C o t t o n  C o n s u m p t i o n  . . . 1 1 ,  2 1 ,  3 1 ,  4 0 ,  5 0 ,  5 9 ,

6 9 ,  8 3 ,  8 9 , 1 0 1 , 1 1 0 , 1 1 5

C r u d e  P e t r o l e u m  P r o d u c t i o n  i n  C o a s t a l  L o u i s i a n a  

a n d  M i s s i s s i p p i  . . .  1 1 ,  2 1 ,  3 1 ,  4 0 ,  5 0 ,  5 9 ,  

6 9 ,  8 3 ,  8 9 , 1 0 1 , 1 1 0 , 1 1 5

E l e c t r i c  P o w e r  P r o d u c t i o n  . 1 1 ,  2 1 ,  3 1 ,  4 0 ,  5 0 ,  5 9 ,

6 9 ,  8 3 ,  8 9 , 1 0 1 , 1 1 0 , 1 1 5

M a n u f a c t u r i n g  E m p l o y m e n t  . 1 1 ,  2 1 ,  3 1 ,  4 0 ,  5 0 ,  5 9 ,

6 9 ,  8 3 ,  8 9 , 1 0 1 , 1 1 0 , 1 1 5

Trade

A  Y e a r  o f  C h a n g e s  i n  C o n s u m e r  S p e n d i n g ,
T a y l o r .......................................................................................................... J a n .  8

C o n s u m e r  B u y i n g  a n d  C r e d i t ,  T a y lo r  . .  . S e p t . 8 9

C o n s u m e r  B u y i n g  a n d  B a n k  C r e d i t ,  T a y lo r  . J u l y 6 7

C o n t r a s t i n g  T r e n d s  i n  D e p a r t m e n t  S t o r e  
S a l e s ,  T a y l o r .............................................................................. M a y S I

C r e d i t  B u y i n g  T r e n d s ,  T a y l o r ....................................... M a r . 2 9

D e p a r t m e n t  S t o r e  S a l e s ,  T a y lo r  .  .  .  . A u g . 8 1

I n v e n t o r y  G r o w t h  a n d  S a l e s  T r e n d s ,
T a y l o r ........................................................................................................... J u n e 5 8

L e v e l i n g  O f f  i n  S a l e s  o f  C o n s u m e r  D u r a b l e

G o o d s ,  T a y lo r  .  .................................................................... N o v . 1 1 1

P r i c e  C h a n g e s ,  T a y l o r .................................................................... D e c . 1 1 3

P r i c e  T r e n d s ,  T a y l o r .................................................................... M a r . 3 0

S a l e s  i n  t h e  F i r s t  Q u a r t e r ,  T a y lo r  . .  . A p r i l 3 8

S a l e s  o f  C o n s u m e r  D u r a b l e  G o o d s  H i g h ,
T  a y  l o r ........................................................................................................... F e b 2 3

T a b l e s

C o n s u m e r s  P r i c e  I n d e x  .  . 1 1 ,  2 1 ,  3 1 ,  4 0 ,  5 0 ,  5 9 ,

6 9 ,  8 3 ,  8 9 , 1 0 1 , 1 1 0 , 1 1 5

D e p a r t m e n t  S t o r e  S a l e s  .  . 1 1 ,  2 1 ,  3 1 , 4 0 ,  5 0 ,  5 9 ,

6 9 ,  8 3 ,  8 9 , 1 0 1 , 1 1 0 , 1 1 5

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

I n v e n t o r i e s .......................................  7 ,  2 3 ,  3 0 ,  4 1 ,  5 2 ,  6 0 ,

7 1 , 8 2 ,  9 1 ,  9 9 , 1 1 1 , 1 1 8

D e p a r t m e n t  S t o r e  S t o c k s  . .  1 1 ,  2 1 ,  3 1 , 4 0 ,  5 0 ,  5 9 ,

6 9 ,  8 3 ,  8 9 ,  9 1 , 1 0 1 , 1 1 0 , 1 1 5

R e t a i l  F u r n i t u r e  S t o r e  O p e r a t i o n s  .  2 3 ,  3 0 ,  4 1 ,  5 2 ,

6 0 ,  7 1 ,  8 2 ,  9 1 ,  9 9 ,  1 1 1 ,  1 1 8

R e t a i l  J e w e l r y  S t o r e  O p e r a t i o n s  . . . J a n .  7

S a l e s  a t  D i s t r i c t  R e p o r t i n g  S t o r e s  . . N o v .  I l l

S i x t h  D i s t r i c t  D e p a r t m e n t  S t o r e  S a l e s  a n d

S t o c k s  ( B y  D e p a r t m e n t s )  . . . .  J u n e  5 9

W h o l e s a l e  S a l e s  a n d

I n v e n t o r i e s .......................................  7 ,  2 3 ,  3 0 ,  4 1 ,  5 2 ,  6 0 ,

7 1 ,  8 2 ,  9 1 ,  9 9 , 1 1 1 , 1 1 8

C h a r t s

W h a t  H a s  H a p p e n e d  t o  P r i c e s  . . . .  D e c .  1 1 4
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