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From the standpoint of lending to farmers, the most
important banks in the Sixth District are those in
small towns. With a few exceptions they are unit
banks that obtain almost all of their deposits from
the local communities. A large proportion of their
assets is in the form of loans to local businessmen
and farmers. How much money one of these banks
can and will lend depends to a large extent upon the
ability of the businessmen, farmers, and other individ-
uals in the community to accumulate bank deposits
and upon the demands for loans that meet the require-
ments of prudent banking.

The ability to accumulate deposits depends partly
upon the efficiency with which the land, the money,
and the people are organized to produce goods and
services of value. This efficiency, in turn, is impor-
tantly affected by the ability and willingness of the
local banks to extend credit. This close relationship
between the rural bank and the area which it serves
has some important implications for farmers who use
bank credit and for the whole banking system in the
Southeast.

The two immediately preceding issues of this
Review carried discussions on bank lending for farm
adjustments, which usually means the financing of an
expansion of livestock, and current lending policies
on livestock loans. These discussions can be sum-
marized in three tentative statements. First, the need
for bank credit to expand livestock will continue to
grow. Second, many country banks are already devot-
ing a large proportion of their lending power to this
purpose. Third, many banks have shown that they can
adapt their lending policies to fit this type of credit
and still conduct a safe and efficient banking business.

Bankers in some areas are finding that their de-

posits are not growing fast enough to permit them to
grant all the farm loan applications that fall within
their established lending policies. Farmers in these
areas cannot borrow to the same extent as farmers in
other areas for the expansion of livestock or for other
changes in their farming systems. During the last two
decades the structure of rural banking has undergone
some sweeping changes, most of which have been
toward making it safer and more stable. The test of
its adaptability to the credit needs of a changing agri-
culture has only begun. The purpose here is merely to
point out some features of the structure of country
banking that affect farm lending programs. No at-
tempt is being made to appraise the effectiveness of
banks in such financing.

The Problem

The problem that confronts many country banks is
illustrated by the following example. A certain bank,
located in a community where farming is the principal
source of income, has always tried to grant the credit
demands of farmers who, in turn, could meet the
requirements for commercial bank credit. In so doing,
it has built its volume of farm loans to a point where
the management feels that any further loan expansion
at the present level of deposits would be unsound.
Until the past few years, most of the farmers got a
large part of their income from row crops. As farm-
ers began to expand livestock, the bank began to make
loans for this purpose.

Last year it became apparent to the bank manage-
ment that the bank could not follow through on the
livestock program it had helped start and at the same
time continue to finance crop production for all of its
old customers. Since the farmers who were expanding
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livestock were making financial progress while many
farmers who were growing only row crops year after
year were not progressing financially, the bank de-
cided to eliminate some of its row-crop customers. In
this way the bank hoped to have more money to lend
to the farmers who were expanding livestock. As the
current crop season progressed, however, the remain-
ing farmers who were borrowing for row crops began
coming back for more money in order to meet the
higher costs of production. As country bankers well
know, a crop loan that falls short of assuring all of
the materials for a successful crop carries a very high
risk. The bank, therefore, advanced about as much
money for crop production this year as it did last
year and is now in almost exactly the same position
in regard to livestock loans as it was a year ago.

Another country bank, in similar circumstances,
not only stopped advancing credit to some of its regu-
lar crop-loan customers but actually helped them to
get jobs in towns and in industries located outside of
the community. Many small, row-crop farmers simply
cannot operate unless they can get credit.

The Capital Market

Banks, of course, do not lend to everyone who asks
them for money. One of their main jobs as custodians
of the pool of funds made available by the people of
the community is to allocate the limited supply of
money among those who can use it most effectively.
A rationing of credit, therefore, is inherent in the very
nature of the capital market. If the market were per-
fect, farmers could bid for credit against credit users
everywhere or could go outside of their communities
to borrow. Credit would be rationed to farmers in
exactly the same way as for all other users and credit
for a particular farming purpose, such as livestock
expansion, would be weighed in the market against
all other uses. In practice, however, credit for farming
purposes does not always move readily from one
community to another, nor can farmers, generally
speaking, borrow outside of their own communities.

The market for non-real-estate loans to farmers is
still primarily a local one. These loans are based
largely upon the local banker’s intimate knowledge of
the individual farmer. This knowledge includes a
good idea of the farmer’s character, of his hopes and
ambitions, of his management ability, both with re-
spect to the farm and to his finances, and of the sound-

ness of his farming program. Collateral is usually
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taken, of course, but it is not a substitute for this
personal evaluation. Bankers often sum up this idea
by such a remark as “If the man’s not good, the loan’s
not good, regardless of how much collateral he can
offer.” A farmer who goes outside of his own com-
munity to borrow usually has to be an extraordinarily
good risk in order to get a loan.

The growing importance of livestock loans tends to
make farm lending even more local in character than
before. These loans, as compared to the usual crop
loans, require a more careful study of the farmer’s
entire program and considerably more supervision by
the banker. Often there is a tacit agreement between
the farmer and banker about additional loans if a
four- or five-year livestock expansion program is
being financed. Collections, as in the case of dairy
loans where payments are made by assignment of
milk checks, may also depend upon the cooperation
of local business interests. The market for these loans,
therefore, seems likely to become even more local in
nature.

The question of mobility of credit, or the ability
of farmers to bid for credit in a national market, is
very old as far as country banking is concerned. Many

CHANGES IN TOTAL DEPOSITS
IN CITIES OF LESS THAN 15,000 POPULATION
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6. Appalachian 12. Lower Coastal Plain 18. Peanut
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of the framers and sponsors of the Federal Reserve
Act believed that the System would overcome the diffi-
culty. The sponsors of the Government’s farm credit
system likewise believed that they had the cure. Al-
though these systems have proved serviceable in deal-
ing with emergencies in farm financing, they have not,
at least in many areas in the District, provided a
satisfactory permanent solution.

Country bankers’ reluctance to borrow, either from
other commercial banks or from the Federal Reserve
Bank, prevents a free flow of funds from financial
centers to rural communities. Although the reasons
for this attitude vary from bank to bank, much of the
attitude may be explained by the fact that country
bankers do have a deep sense of responsibility for
keeping their loan and investment policies within the
capabilities of their banks. They want to have a “good
strong bank.” Bank supervisory authorities, in their
efforts to make sure that banks are operated with due
regard to the safety of deposits and, in general, in
the public interest, have helped to shape this attitude
of reluctance toward borrowing. From a practical
standpoint, therefore, borrowing by banks is not very
effective in meeting local demands for farm credit.

The Banking Structure

What are the main characteristics of the capital struc-
ture of country banking that affect the ability and
willingness of banks to make farm loans? The amount
and kind of deposits held by a bank, of course, are
the most important. One banker facing a farm loan
situation similar to that described earlier and who
has about 5 million dollars in deposits said, “What
we need is another 5 million in deposits.”

Although bank deposits have increased greatly dur-
ing the last decade, they have not increased at the
same rate in all farming areas or even in all com-
munities within any area. In some places they have
actually decreased. From the end of 1945 to the end
of 1950 in the Sand Mountain area, for example,
deposits in banks located in cities having populations
of less than 15,000 declined 22 percent, while de-
posits in cities of 15,000 or more declined only 4 per-
cent. In the Blackbelt, on the other hand, deposits in
the smaller cities increased 8 percent, while those in
the larger cities decreased 2 percent.

According to the annual deposit ownership surveys
made in this district, farmer-owned bank deposits
increased 11 percent from the end of 1944 to the end

of 1948. During the same period, farm income in-
creased 43 percent. Deposits owned by other individ-
uals, on the other hand, increased 25 percent during
this period, while nonfarm income payments in-
creased 23 percent.

The extent to which changes in the income of a
community are reflected in changes in bank deposits,
of course, varies according to its economic organiza-
tion. In areas where a large proportion of total income
comes from farming, the tendency of farmers to put
excess earnings back into the farm business has
tended to offset the effect of the increase in farm
income on deposits. During the past few years District
farmers have bought, at an unprecedented rate, farm
machinery, fencing materials, fertilizers, and other
goods needed to improve their farms. Much of the
deposit money that is created by loans for the pur-
chase of such items flows out of the rural community.

Even where deposits in rural areas have grown
rapidly, the demand for loans has often increased
even more rapidly because of the increase in the cost
of farm production. Part of this increase in cost is
accounted for by price rises. From 1945 to 1950, for
example, the national index of prices paid for items
used in farm production increased 37 percent.

In addition, the ratio of cash costs to total costs has
increased. This increase in the “out-of-pocket” costs
of farming means that farmers are using more oper-
ating capital. A large share of the increase in farm
production loans in recent years has gone to meet
this need.

The ability of banks to lend is affected by the sta-
bility of deposits from week to week and from month
to month as well as by the average amounts held over
the course of a year. Deposits of country banks in
cash crop areas usually follow a seasonal pattern
that is almost exactly the opposite of the seasonal
changes in the volume of farm loans. In the Sand
Mountain area, for example, at banks in cities of less
than 15,000 population, deposits declined 3.8 million
dollars during the first half of 1949 and farm loans
increased 1.1 million. Deposits and farm loans behave
in much the same way in the Peanut area. In middle
and eastern Tennessee, on the other hand, where farm
income is about equally divided between crops and
livestock, there is little seasonal fluctuation in either
farm loans or deposits at country banks.

Individual banks have even greater variations in
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loans and deposits than the averages for a farming
area would indicate. The banker whose deposits vary
from 1.0 million to 1.5 million and whose farm loans
vary from 100 thousand to 400 thousand dollars can-
not base his loan policy on annual averages. If the
low point in deposits coincides with the high point in
loans, as is usually the case in cash crop areas, and
if he hopes to keep total loans below some fixed per-
centage of total assets, he must base his lending policy
on the low point of deposits. One of the very real
difficulties is that he doesn’t know, at the beginning
of the year, what the low point in deposits is going
to be. As deposits decline and as loans increase, he
often comes to a point where he cannot take on any
more farm loan customers and still give the proper
attention to loan diversification or to a proper ratio
of loans to total assets. Furthermore, he must always
be prepared to advance additional money to farmers
who already have crop loans. In the cotton areas farm-
ers often come back for additional loans with which
to purchase insecticides and to pay for picking. These
loans are almost always granted since repayment of
the original loan on schedule depends largely upon
the success of the crop.

How completely deposits can be mobilized for farm
financing depends not only on their total amount and
upon their seasonal variations, but also on how they
are distributed among various owners. Most of the
deposits in country banks are owned by individuals,
partnerships, and corporations. At one country bank
where these deposits amount to about a million dol-
lars, over 40 percent were held in less than ten ac-
counts of 10 thousand dollars or more each. At
another bank of comparable size, on the other hand,
only 5 precent of its deposits were in accounts of
10 thousand dollars or more. Obviously, the deposits
of the former bank cannot be invested in quite the
same way as those of the latter. In the first case, any

Bank Announcement
The Riviera Beach Bank, Riviera Beach, Florida,

a nonmember state bank, opened for business
June 1, 1951, and began remitting at par. The
capital stock of the bank is $100,000, and sur-
plus and undivided profits is $75,000. H. V. Nye
is President, Roy Cuthrell is Vice President and
Cashier, and W. N. Stowe is Assistant Cashier.

erratic movement in a few accounts could alter the
deposit picture appreciably.

The size of a bank’s capital accounts affects farm
lending mainly through its use in setting the legal
limitations on the amount of credit that can be ex-
tended to a single borrower. Under state and national
banking laws, the maximum credit that banks can
have outstanding to a single borrower is set at a per-
centage of total capital accounts. In recent years there
has been a marked increase in the number of farm
borrowers reaching these limits. One by-product of
farm mechanization and of the migration of workers
from farms is that many a large land holding that
was formerly farmed by croppers or tenants is now
operated as one large unit with hired labor. The credit
requirements that were formerly divided among sev-
eral borrowers have now been concentrated on one.

Another reason for the increase in the demand for
large loans is the increase in the scale of their busi-
ness that has been made by many individual farmers.
Many of today’s large farmers were struggling ten
years ago to pay for a small farm. Country bankers
have, therefore, seen some of their best customers
grow too large for them to finance. From the farmer’s
standpoint this limitation on the bank is probably of
little importance since many large farmers are not
confined to the local market for farm loans. They
usually have the kind of a financial statement and
collateral that enables them to borrow rather easily
outside of their home communities. Banks, further-
more, have been adding to their capital accounts dur-
ing recent periods of favorable earnings. At the end
of 1950 the average ratio of total capital accounts
to total assets was the highest since the end of 1943.

Farm loans, of course, are only one kind of loan
made by banks in rural communities. The severity
with which farmers are rationed in their use of bank
credit depends partly upon the banks’ policies toward
other classes of borrowers. These policies, in turn,
are affected by the profitability of farm loans as com-
pared to other types of loans. At an individual bank
the relative profitableness of a particular type of loan
may be affected by the kind of community it serves,
by the kind of competition it has, by the aptitudes of
its officers, and by a host of other factors.

Statistical comparisons do not show any significant
differences between the proportion of total loans
classified as farm loans as of a given date and the
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usual measures of the rate of earnings on capital
accounts or upon total assets. Neither do they show
any relationship between changes in the proportion
of farm loans and changes in the rate of earnings.
There is, however, a positive and highly significant
relationship between the percentage of total assets
accounted for by loans and the rate of earnings. Con-
clusive evidence on this point could be obtained only
by such an accurate cost accounting on different types
of loans as to be impracticable for most of the small
country banks covered by this study. The data do
indicate, however, that, on the average, the type of
loans that a country bank makes does not greatly
affect its profits. There seems to be no such clearly
defined connection between the type of a bank’s loans
and the bank’s profits as to require that farmers be
rationed either more or less severely than other types
of borrowers in the community.

Some Alternative Solutions

The foregoing characteristics of the structure of rural
banking and the effect they may have on the adequacy
of farm credit are pointed out for the purpose of
raising questions rather than to suggest answers. If,
however, it is true that farmers who use credit are
adversely affected, some effects of possible solutions
should be considered. When local banks fail to meet
what the business interests of the community believe
to be their proper needs, one common solution is to
organize a new bank. For the kind of problems raised
here, however, an increase in the number of banks
is definitely not the answer. The problems are most
acute in areas where the banks have already gone
“all out” to help finance agriculture. Merely to divide
a community’s deposits among more banks would not
make more local funds available.

A second alternative, the borrowing by banks from
other banks or from the Federal Reserve, has already
been rejected. Although borrowing may again be used
extensively to meet seasonal or emergency shortages,
as it has been in the past, the understandable reluc-
tance of country banks to remain permanently in debt
seems to close this door.

Although some relaxation of legal restrictions on
lending and some change in the policies of bank super-
visory authorities might help banks in making certain
kinds of farm loans, any possible benefits from such
changes would certainly not be worth the sacrifice of
the safety that the rules now give to depositors. The

S b A 3 S U AN YA

policies of country banks are influenced more by the
commonly accepted principles of prudent banking
than by any particular set of rules.

On the farm side, a greater diversification in the
sources of farm income would allow banks in cash
crop areas to use their available deposits more effec-
tively. In areas where farming is now well diversified
even small country banks usually do not experience
wide seasonal swings in deposits or a bunching of
loan demands into a short period.

In areas where income is fairly evenly distributed
as among agriculture, industry, and trade, deposits
can be used with the maximum efficiency. The use of
credit is needed to obtain either kind of diversifica-
tion. In communities where income is derived chiefly
from farming, however, and where most of the farm
income is from one or two cash crops, the bank de-
posits upon which such credit can be based accumu-
late only slowly.

One of the best ways for a bank in such a com-
munity to get access to an outside credit market is
probably through the correspondent relationship.
Country banks have always relied upon help from
their city correspondents in carrying large or unusual
lines of farm credit. If this relationship could be
made workable on farm loans that are not large or
unusual, the structure of country banking and a slow
rate of deposit growth in a local community would
have little adverse effect upon farm financing. Cer-
tain practical problems would, of course, have to be
solved. If loans, for example, could be kept on a local
basis so that the personal relationship between a
farmer and his banker could be retained, country
banks would be able to do a better job of serving
their trade areas.

No one of the more promising alternatives to the
present system seems likely to afford a quick solution
to the kind of problem under discussion. Over a pe-
riod of years, however, some revision in the structure
of banking and in the relationship among banks would
undoubtedly prove beneficial to bankers as well as to
farmers. Certainly there should be, and need be, no
conflict between the present policy of restraining the
expansion of bank credit and carefully planned steps
looking toward greater mobility in the capital market
so that the reasonable and necessary credit require-
ments of agriculture may be met effectively and
economically. Brown R. RawLiNGs
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District Business Conditions Sixth District Statistics

Bank Loans to Business Decline CONDITION OF 27 MEMBER BANKS IN LEADING CITIES
(In Thousands of Dollars)
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commercial and industrial loans resulted from net
repayments by commodity dealers. Loans to textile
and apparel concerns declined 9 million dollars dur-

Sixth District Statisties
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mercial and industrial loans outstanding. Other types of loans are now preater than they Lumber and huil'dinu' t
were at the first of the year. materials. . . . . . . 8 +10 +16 5 —3 +21
Plumbing and heating
Rfﬂ!pp“e{s‘ e ‘t‘ . ~21 ~5(2) +32 3 +11 +6
. 112 efrigeration equip., pal 35 . .. ..
concerns were down not quite a million dollars. These Confoctionery o parts -2 1 R : - »
. . . . Drugs and sundries . . . . 9 +1 +12 3 —3 0
decreases were offset in part by increases in loans out- Dry goods « . oo L 17 13 43 11 o 430
. R 11 Cl l Groceries—Fuil-line. . . . 40 +13 +8 23 —3 +25
standing to finance companies of over a million dol- W S pecialty lines . 11 V8 e % — 15
bl 1 . fh lf ll Total . . . ... ... 159 +8 +14 91 -0 +19
lars and to public utilities o alt a mlhon. *Based on U. S. Department of Commerce figures. e ’
Al . .
There has not been a corresponding decrease in DEPARTMENT STORE SALES AND INVENTORIES*
other types of loans at banks in leading cities. Real PERCENT CHANGE
. ) . e SALES STOCKS
estate loans were approximately at the same level as iy 5T fom ;o B Fiay 31 1951 from
April May 1951- April 30 May 31
Place 1951 1950 1950 1951 1950
CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS AT MEMBER ALABAMA . . . . .. .. +16 — 7 _8 +37
BANKS IN LEADING SIXTH DISTRICT CITIES, %irmngham ....... +%g ~—$ +g —9 +36
ohile. . . . .. ... + + + .. ..
MARCH 28 TO JUNE 6, 1951 Montgomery . . . . . . . +18 —1 +2 —9 429
(Partly Estimated) FLORIDA . . . . .. .. —1 +6 +14 —1 +30
MILLIONS OF DOLLARS .ll\;lcksonville ....... +2§ +3 .|ig —6 +23
e — jami .. . . . . ... — +7 + +4 490
BUSINESS OF BORROWER —25 20 -5 0 -5 0 +8 Orlando’ . . - . . . . . +16 +15 ¥17 .. Abe
COMMODITY DEALERS St. Petershurg . . . . . . —19 +6 +17 —4 +31
TJampa . . . . . . . . . +i3 —1 +7 —5 +24
e e —3 1 —
TEXTILE AND APPAREL R R S S = i3
MANUFACTURERS Augusta . . . . . . . . +20 +9 +23 —7 +33
Columbus . . . . . . .. +§f ~—£21 +%g —g +3(l)
Macon. . . . . . . .. + + + — +3
CONSTRUCTION Rome . . . . . . . .. +27 —5 —0 .. ..
Sa'vaPRahA ........ +23 +§ +1-11 -——; +3913
g LOUISIANA. . . . . . . . 43 — - — +3
MISCELLANEOUS Baton Rouge . . . - . . . +21 ~13 —7 -9 +22
New Otleans . . . . . . . -0 —5 +1 —7 +35
MISSISSIPPY . . . . . . . +21 -—3 +1 —5 +18
TRADE Jackson . . . . .. .. +18 ~5 +1 —4 +18
Meridian . . . . . . . . +27 —d4 +2 .. 19
TENNESSEE . . . . . . . +22 +4 + —10 +
PUBLIC UTILITIES Bristol . . . . . . . . . +15 -1 +2 —4 +8
Bristol-Kingsport-
SALES FINANCE Johnson City . . . . . +17 +4 +5 .. ..
COMPANIES Chattanooga. . . . . . . +22 +3 +11 —6 +39
Knoxville. . . . . . .. +19 +7 +7 —2 +16
AP IRV I IS IR | P Nashville. . . . . . .. +2£ +% -!ig —lg +%3
-30 —28 —20 —1§ — - OTHER CITIES** , , . . . + + + — +
o =5 0 3 DISTRICT . . . + o .. +10 By +8 —6 429

Net repayments of loans by commodity dealers and textile manufacturers account for
most of the decline in commercial and industrial loans. Loans made to these concerns

*Includes reports from 136 stores in the Sixth Federal Reserve District.
**When fewer than three stores report in a given city, the sales or stocks are grouped

Digitized for FRASERwere of great importance in raising total loans last fall.
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

together under “‘other cities.” They are, however, included in state figures.
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at the end of March; loans to banks have declined Sixth District Indexes
4 million dollars; and security loans have dropped

R DEPARTMENT STORE SALES*
10 million. Although the contrast between recent

Adjusted®* Unadjusted

months and the last months of 1950 in the trend of Way Aol Way Mar Bprl W
. Place 195 1
consumer loans is marked, the total of consumer and DISTRIGT. ... 37 % 7 % o
11 Atlanta. . . . . . .
all other loans on June 6 was but 4 million dollars Baton Rouge -+ & | . 38 357 423 3| 3% 419
. Birmingham . . . . . 374 375 38 370 385 382
less than it was at the end of March. CT.T Chattanooga . . . . . 401 367 388 200 35 388
edlsde Jackson, . . . . . . 403 334 433 371 338 398
Jacksonville . . . . . 457 390 442 430 378 415
jal Activi UM B B S B A
aon . . .. ... 354r t
Industria ctivity Miami . as a0 ot
ontgomery . . . . . 371 3 319
Effects of the slack retail market which has been ob- :,j::,"g:,':an-s T gg% g%% ;;%g %é g%; %gé
. . . ampa . . . . ... 51 5 1 503
servable throughout the Sixth District for the past two
or three months can now be seen in most lines Of DEPARTMENT STORE STOCKS
industrial activity. Total manufacturing employment Adjusted** Unadjusted
. . . May April May May April May
was down slightly in April as compared to March. Place 1951 1951 1950 1951 1651 1950
. : : ; ; DISTRICT. .. .. .. 480 483 370 475 507 366
Available information for May reflects a continuation STRICT. e - - PR S L as o1 36
Birmtingham ..... ggz ggg i%g ggs g%z 283
Montgomery . . . . . 4 5 413
SIXTH DISTRICT PRODUCTION INDEXES Nashwille . 00 el T o s 7o sl
ew Orleans . . . . .
PERGCENT 1935-39 =100, UNADJUSTED PERCENT
ELECTRIC POWER PRODUCTION COTTON CONSUMPTION GASOLINE TAX COLLECTIONS***
480 1951 11 1951 _200 Adjust.ed** Unadjusted
N May April May May April May
se0—— 7 I bk e Place 1951 1951 1950 1951 1951 1950
240 ! I~ 160 SIXSTATES . . . .. .. 266 267 238 268 275 241
== %% ! Alabama . . . . . . . . 249 255 232 254 259 237
' P Vet ma 1 Florida. . . . . . ... 282 264 221 214 282 223
420 ~ 140 Georgia . . . . . . . . 265 276 249 265 284 249
] Louisiana’, . . . . . . . 209 282 276 293 278 271
200 20 Mississippi . . . . . . . 300 251 201 204 259 236
. Tennessee . . . . . . . . 276 272 232 276 275 232
380 100
360 "I L \ Lo J__,\}j 80 COTTON CONSUMPTION* ELECTRIC POWER PRODUCTION*
o L
JEMAMUJJASOND May April May April March April
340 S ———— Place 1951 1951 1950 1951 1951 1950
380 TOTAL .. .. 185 176 150 SIXSTATES 451 462 379
F abama ydro-
180 %\ —1360 Georgia . . . 191 192 154¢ generated 355 356 287
_— Mississippi . . 115 113 95¢ Fuel-
:jg’ 11 P ﬁuo Tennessee . . 153 149 125¢ penerated 577 601 500
r 1 Cd
120 \ 1r 1950 /4 1
100 F 1951y A ':~4 Lo g\\ ll 320 MANUFACTURING EMPLOYMENT*** CONSTRUCTION CONTRACTS
\ \Y i 4
80 - CRARALLY ,' \ April  March  April May  April May
60 \=/1949 ——————— ] o/ \1949 ————300 Place 1951 1951 1950  Place 1951 1951 1950
dor SNe T 106 SIXSTATES . 152 154  142c  DISTRICT 807 708 795
] Fa——— e TRl B R TR 8 8 B
n P— . 1 . orida . . . r [ S 57
JEFMAMJJASOND JFMAMJIJIASOND Georgia . . . 153 154 144r Alabama . . 925 721 777
Lwisina - [ 138 10 133 Flida. . 9% 74 820
ississippi . r r eorgia . . 9 780
of the slower pace, but the general level of manufac- Temessee . 160 161 147 Lwsam. . 39 Sl 48
turing employment is still well above that of the same CONSUMERS PRICE INDEX Tennessee . 807 503 1,059
time last year. B g WAL of awoun or
. . . Item 1951 1951 1950
Only in the manufacture of transporta.tlon equip- T T S T S, e
ment and paper products did an actual increase in Food .. ..230 231 200 1951 1951 1950
Gothing. . . 210 209 9L usted 236 204 204
. Fi |’ - G .. o o o
employment occur from March to April. Defense ndretio . 143 142 40r Mdstest= | 256 207 222
. . Home fur- ndex™ . . - - : :
orders were, of course, directly responsible for the nishings . . 208 206 183
. . . . hile th pytsE.. . - o 166 165 156r CRUDE PETROLEUM PRODUCTION
mcrease 1n transportation equipment, while the re- u'r]%l;?:rn:# IN COASTAL LOUISIANA
. . el . . . AND MISSISSIPPI*
sumption of activities by one large plant in Missis- dollar .. ..52 58 58 . e
T . . #Daily average basis 2y pri ay
sippi resulted in the increase reported for the paper sAdjusted fo seasonal wariation 1951 1951 1950
. *#%1939 monthly average = 100; ;
and related products industry. W.T.H. Other indexes, 1935-39 = 100 Rodpsted - - 38 B W
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