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DISTRICT BUSINESS HIGHLIGHTS

Economic activity continued strong, as textile mills became more active and steel mills
and petroleum producers maintained their rapid pace. Also, unemployment declined; the
factory work week lengthened; and factory payrolls grew larger. People increased their
buying at department stores; they made exceptionally large purchases of household
appliances. Automobile sales were exceeding year-ago levels, judging from new car
registrations in November. Meanwhile, total reserves of member banks increased some-
what, and bank loans showed further gains. Businessmeén and consumers were using
more credit. On the other hand, residential construction activity continued to decline,
and net farm income was below that of last year.
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Cotton consumption, seasonally adjusted, increased in October and November.

Steel operations in Birmingham, as a percent of capacity, remained about the
same during the first three weeks of December.

Petroleum production, after seasonal adjustment, showed little change in Novem-
ber after having increased since July.

Manufacturing employment, after seasonal adjustment, rose in October. Season-
ally adjusted factory payrolls continued to increase.

Insured employment dwindled in November, although it customarily rises in
that month.

Residential construction awards fell off in November, but other-than-residential
awards rose sharply.

Department store sales, seasonally adjusted, were up in December; spirited
Christmas buying gave sales of household appliances a substantial boost.

Sales of new cars in October exceeded those of a year ago and, according to
preliminary data on new car registrations, continued to increase in November.

Furniture store inventories in November reached their highest point since May
1954, and department store stocks were the highest on record.

Instalment sales at departfment stores were down from October and accounted
for a smaller part of total sales.

Spending, as measured by bank debits, increased more than seasonally during
November and remained well above the year-ago volume.

Excess reserves at member banks were larger in December and borrowing by
member banks was smaller, leaving free reserves higher than in November.

Total deposits at member banks increased about seasonally during November, as
gains in demand deposits more than offset declines in time deposits.

Total loans at member banks increased during November, after seasonal adjust-
ment, and appeared to be gaining further in December.

Loans to businessmen and security brokers increased during November and
contributed heavily to the gain in total loans.

1955 farm production of peanuts, corn, soybeans, and sweet potatoes exceeded
last year’s by large amounts; the tobacco crop is equal to last year’s, but the rice,
sugar cane, pecan and white potato crops are smaller.

Farm prices of hogs are down sharply from last year; prices of broilers, beef, cotton,
and corn are also down, but prices of eggs, milk, oranges, and peanuts are higher.

The cotton crop is about a fourth larger than last year’s, and a large portion of it
is going into the loan under the price-support program.

Total cash receipts from farm marketings in September were slightly larger than
a year ago, but so were costs. Net income, therefore, was lower.
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Getting and Spending . . .

The Corporate Dollar

Financing their growing sales and production needs is one
of the biggest tasks facing the nearly 400,000 business
firms in the Sixth Federal Reserve District. Since the eco-
nomic fortunes of the District depend on how well business
units do in getting and spending their money, a picture of
financing methods used by District firms will show how the
region’s economy has developed in recent years. One part
of the picture is seen by looking at how a number of large
local corporations financed their growth over the five years
from 1950 through 1954,

A Knothole View

Peeking through a knothole is never the best way to watch
a ball game. Similarly, observing the actions of a few large
companies and then forming conclusions about all com-
panies or even about all large firms leaves much to be
desired. Nevertheless, the published financial accounts of

Number of Firms and Industries Represented
in Sample of Large District Corporations

—

AUAALAQON

Food, liquor, and tobacco .

Textile, apparel, and leather

Metals .
Petroleum, coal, chemicals, and rubber
Building materials .

Other manufacturing .

Extractive industries .

Trade .

—

Total . . . . . . . . . . . . . . . . .61

NOTE: Sampled firms may include some with head offices in those

portions of the six states outside the Sixth Federal Reserve District.
a sample of 61 large manufacturing and trade corporations
with head offices in the six states served by the Federal
Reserve Bank of Atlanta does give an intriguing view of
how some firms are meeting their financing problems. The
number of firms in each industry group in the sample is
shown in the accompanying table.

One good way of learning about regional problems is to
use the national picture as a yardstick. In this case, such a
yardstick is available in the form of data on a group of

Large District firms met most cash needs from
operating activities.
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large national corporations whose accounts have been
studied and published by the staff of the Board of Gov-
ernors of the Federal Reserve System. Since utilities, com-
munications, and railroad firms are omitted from the
District sample, they have been taken out of the national
sample. The sample for the nation contained 244 firms
from 1950 through 1952, but only 242 thereafter because
of mergers. As might be expected, firms in the District
sample are smaller, averaging 20 million dollars in assets
in 1954, compared with over 300 million dollars for the
sample of large national firms. The District sample is also
more heavily weighted by producers of nondurable goods,
a characteristic typical of District industry.

Where the Money Came from

Funds obtained from their own operations was the most
important source of financing the growth of District busi-
ness firms if the experience of local large corporations is
representative. Over the five-year period from the begin-
ning of 1950 through the end of 1954, the 61 large manu-
facturing and trade firms located in the states of the Sixth
District took in over 9 billion dollars from sales of their
products. After paying for producing and distributing
these goods, however, they had only about 800 million
left and half of that went for income taxes. They paid out
56 percent of the remainder as dividends to stockholders,
a dividend payout approximately the same in percentage
terms as that of the 242 firms in the national sample. In the
end, the concerns in the District sample had 187 million
dollars left out of profits to add to their resources.
Retained earnings are only a part of the total cash funds
arising from a firm’s internal operations. Funds set aside
to cover the wear and tear on equipment and to maintain

External funds were more important for District firms
than for national firms (1950-1954).

€l Large District Firms

242 Lorge U.S. Firms
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a firm’s- ability to produce are also a part of them. For
the 61 large District corporations being studied, yearly
reserves for depreciation during the 1950-54 period were
running nearly as high as retained earnings. Both in the
District and the nation, cash funds from internal operations
were the firms’ chief means of financing,
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To Market, to Market, to Raise a Fat Buck

More trips to the market to raise funds for expansion were
needed by District firms than national firms. Whereas 21
percent of all funds utilized by the 61 firms in the District
sample came from bank borrowing, bond issues, or the
sale of stocks, only 13 percent of funds used by 242 na-
tional firms came from outside sources. Altogether the 61
District firms obtained from institutions and individuals
some 117 million dollars, most of it in the form of
borrowed funds but a large part in new equity capital.
One clue to the reason why firms in the District found
it necessary to rely more on outside sources of financing
than did their national counterparts is suggested by the
experience of the large corporations in the samples. Taken
as a group, the District firms had slightly smaller net

Stock issues were a greater source of external funds
for District firms,
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profits per dollar of sales or per dollar of assets than did
the 242 corporations, and they may have found their
power to generate cash for expansion purposes needed
greater assistance from outside financing. The District
firms did not experience greater rates of growth in either
assets or sales.

Short-term credit from banks is particularly vital to
Southeastern corporations because inventories and receiv-
ables, which are ordinarily financed by revolving bank
loans, make up a greater proportion of the total assets of
corporations in the nondurable goods industries than in the
so-called heavy industries. Since short-term credit is princi-
pally relied upon to finance seasonal peak requirements,
however, year-to-year comparisons frequently give mis-
leading impressions of the importance of this type of
financing. Thus its true significance in the period under
study is obscured when viewed in the light of the fact
that the 61 District firms obtained only one percent of
their total funds from this source.

Long-term borrowing requirements are more accurately
depicted by analyzing the annual financial statements of
corporations; the 71-million-dollar borrowings by District
firms for periods of over one year probably give a pretty
good indication of the importance of long-term credit.
Whereas the 242 national firms obtained only 11 percent of
their funds from long-term bank loans, mortgages, private
placements with insurance companies, and public issues of
bonds, the 61 District firms borrowed 13 percent from
these sources. Relative to the total amount of funds raised
outside the firm, however, large District firms utilized

long-term borrowing substantially less than did national
firms, relying somewhat more on short-term bank credit
and capital stock issues.

Plant and equipment took more than half of the
firms’ funds in both the District and the nation
(1950-1954).
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Capital stock issues are three times more important as
a source of outside financing for District firms than for
national firms, according to the samples. All told, over the
five years some 40 million dollars was raised in stock
issues by the 61 District firms even though the number of
such issues was relatively small. Preferred issues greatly
predominated over common as a source of such funds.
Greater use of capital stock issues by District corporations
may reflect not only the smaller size of corporations in the
six states but also the necessity of providing an equity
cushion for expanded borrowing.

Among other sources of funds for the District corpora-
tions were trade payables, accrued Federal income tax
liabilities, and other current liabilities. Relative to the
funds generated from the firms’ own operations and ob-
tained from outside sources, however, these sources were
of minor importance in both the District and the nation.

Where Does It Go?

Most of the money left after paying wages and salaries and
other operating expenses goes to maintain the physical pro-
duction facilities and assure the future growth of the busi-
ness. Plant and equipment expenditures was the greatest
single use of funds by the District sample of 61 large manu-
facturing corporations. Of the 568 million dollars gener-
ated within the firm and raised from outside sources,
324 million dollars, or 57 percent, went for bricks and
mortar, new machinery, and upkeep on existing facilities.
At that, however, the sampled District firms over the five
years spent less of their incoming funds for plant and
equipment purposes than did the national firms.

Why were plant and equipment requirements less for
large District firms than for national firms—proportionate
to the total use of funds? For one thing, it took less fixed
property to turn a dollar of sales in the District, which is
undoubtedly a reflection of the heavy concentration of
nondurable goods production in the District. Also, since
the nondurables industries have not experienced as high
a rate of growth in the last five years as have durables
industries, presumably the pressure on capacity has not
been as great for District firms. This has been reflected
in a smaller growth rate in sales of the sampled District
corporations.

On the other hand, between 1949 and 1954, District
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COMPOSITE SOURCES AND USES OF FUNDS, BALANCE SHEET AND INCOME STATEMENT

61 Large Corporations with Head Offices in District States
(In Millions of Dollars)

Sources and Uses of Funds

Balance Sheet and Income Statement

1950 1951 1952 1953 1954

Sources of Funds .. ................... 138.9 94.1
Net from operations .......... . 81.4
Trade payables ............... -
Bank loans, short-term ....... .. 10 -1
Bank loans, long-term .......... .. 10.

Accrued Federal income taxes .21
Other current liabilities ............. 4
Mortgages, bonds, other liabilities. .. 7
Capital stock .......................

Other SOUrces ...........c.ooeovnn.. 1

Usesof Funds........................ 138.
Plant and equipment expenditures ... 53
Inventories ................... 0.0, 36
Receivables .................. .. Zg
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Cash ............. .. ...
Government securities .~
Other assets ........................ 1
Other uses ................ovnnnnn
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Note—Figures for the sources and uses analysis were derived from income
data and year-to-year changes in balance sheet accounts. Asset write-ups and
write-downs, stock dividends, and other nonfund bookkeeping transfers are
not shown separately, but are eliminated from the income data and changes
in balance sheet accounts. Negative figures in the Sources of Funds section
represent uses of funds; negative figures in the Uses of Funds section represent
sources of funds. Gross uses include negative sources; gross sources, negative
uses. Details may not add to totals because of rounding. A more precise

1950 1951 1952 1953 1954

950.7 1070.3 1112.3 1161.0 1222.9
Cash .........ooovvuee. 1109 112.8 1138 1394 1528
Government securities . 46.8 50.4 374 52.6 47.7
Receivables, net ....... 146.8 159.8 171.0 171.1 184.7
Inventories ............ 2173 271.6 2844 2749 2944
Plant and equipment .. 376.1 420.5 448.8 465.7 481.6

Other assets ....................... 52.8 55.2 56.9 57.3 61.7
Total liabilities and equity............ 950.7 1070. 1112.0 11%.0 1222.9
1

Notes payable to banks, short-term .. 22.9 30.8 40.
Trade notes and accounts payable. . ..

Accrued Federal income taxes ..
Other current liabilities .. . i . .
Notes payable to banks, long-term .. 37.7 34.1 51.9 60.1 73.9
Mortgages, bonds, other liabilities. .. 80.3 103.9 89.0 96.0 84.4
Surplus reserves . 3 .1 X

Capital stock ....... . 2323  241.2  250.6 263.9
Surplus ... 5 449.8 4889 526.8 5723

Income statement:
Sales (1950-52, 58 Cos.;
1953-54, 59 Cos.)

1857.4 1930.0 21113 17275
Depreciation .............. 31.5 36.5 42.8 47.5
Profit before income taxes . . 184.3 1514 168.7 173.1
Net profit ................. e K 86.8 75.3 86.6 91.5
Dividends .......................... . 48.9 46.8 48.5 52.1

explanation of techniques and definition of accounts are given in “Financing
of Large Corporations in 1954,” Federal Reserve Bulletin, June, 1955

firms expanded their inventories of raw materials, goods
in process, and finished goods at a substantially higher
rate than did large national corporations (63 percent
against 50 percent). Thus, more of the District firms’
incoming funds, proportionate to the total, were required
for this purpose. Some part of the increase in inventories
in 1954, of course, was undoubtedly the result of de-
pressed conditions in that year which perhaps resulted in
more goods in stock at the year’s end than had been
anticipated.

Most larger corporations do a substantial business
financing their customers. Over the five-year period, 62
million dollars, or 11 percent of corporate funds for the
61 Southeastern firms, went for increases in trade receiv-
ables held by these firms. At that, though, the District com-
panies expanded their receivables by only 54 percent, in
comparison with 89 percent for large United States com-
panies. District firms, of course, by the nature of their
business, have always financed a greater proportion of
their customers than have national firms.

For a Rainy Day

District businesses also set aside part of their incoming
funds to increase their savings and working balances. Thus,
the 61 corporations whose accounts were analyzed used
about 8 percent of their incoming funds after payment
of operating expenses and taxes to increase their liquid
balances. Although the national corporations devoted
slightly less of their inflowing funds to this purpose, they
also increased their balances. Most of the increase in
liquid balances for the large Southern corporations, how-
ever, was in their cash, but in the case of the national
firms most of the increase came in holdings of Govern-
ments.

At the end of 1954 District businesses were probably in
a more liquid position than firms in the nation. Although
both held about 16 percent of their assets in cash or

Governments, the 61 District firms’ holdings of cash and
Governments covered a higher proportion of current in-
debtedness for short-term loans and trade payables than

In 1954 the short-term liquidity position of District
firms was better than that of national firms.

times imes
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the national firms’ did. And District firms were more
successful in increasing net working capital—their current
assets expanded at a greater rate and their current liabilities
at a slower rate.

The 61 local firms whose accounts were studied did not
include (1) companies with head offices outside of District
states but with branch operations here, (2) local corpora-~
tions that do not make public their financial accounts, and
(3) unincorporated enterprises. Even so, the experience of
the 61 District firms suggests a few conclusions about how
District businesses have raised money since the Korean
War. Cash supplied by the firms themselves was the most
important source of money used for expansion purposes.
More than national companies though, local businesses
were dependent upon money raised from outside sources.
They had to borrow more of their required cash and had
to sell more stock. These facts indicate the heavy depend-
ence of continued District development on properly func-

tioning financial markets. TaOMAS R. ATKINSON
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Index for the Year 1955

Issue Page Issue Page
ASSETS OF DISTRICT BANKS EXPAND IN 1954, RECESSION AND EcoNoMIC GROWTH,

Davis AND Overmiller . . . . . . Jan. 9 Taylor . . . . . . . . . . . Jan. 5§
BANKDEBITSRISE . . . . . . . . . JYune 6 RISING MARKET IN LOCAL STOCKS, Davis . .  Apr. S
BANKING FACILITIES KEEP PACE WITH PROS- SixTH DISTRICT BUSINESS REVIVAL

PEROUS SOUTH, Overmiller . . . . . Nov. 5 BroADENS, Taylor . . . . . . . Juy 3
BRIGHTER PROSPECTS FOR FARM INCOME, SOUTHERN PINE INDUSTRY FACES

Harris . . . . . . . . . . . Sept. 6 CHALLENGE,Brandt . . . . . . . Nov. 3
BUDDING INDUSTRY BLoOMS, A, Harris . . June 3 TurTED TEXTILES, Brandt . . . . . . Mar. 3
CONSUMER CREDIT REVIVAL, Curtiss . . . Feb. 6 UNEMPLOYMENT TRENDS, Brandt . . . . Feb. 6
CORPORATE DOLLAR, THE, Atkinson . . . Dec. 3

BANK ANNOUNCEMENTS . . . . . . . Jan. 4

FARMERS CONTINUE TO Cutr CasH-CROP Feb. 5
ACREAGE,Harris . . . . . . . . M 6 '

ay Mar. 6

FARMERS’ FINANCIAL LIQUIDITY WEAKENS, Apr. 4

Kantner . . . . . . . . . . May 4 May 5
FLOWERS THAT BLOOM IN THE SPRING, THE, July 6

Rauber . . . . . . . . . . . Jan. 3 Aug. 5

Sept. 5

FURTHER EXPANSION IN THIRD QUARTER . Oct. 5 Oct. 4
ct.

HoME AND AuTo BoOM SPURS BANK LENDING, Nov. 6

Atkinson . . . . . . . . . . May 3 Dec. 6
LAsT OF THE GIANTS, THE, Kantner . . .  Feb. 3 DisTrICT BUSINESS HIGHLIGHTS . . (eachissue) 2
Lire INSURANCE COMPANIES, Atkinson AND SixTH DISTRICT INDEXES . . . (last page, each issue)

Davis . . . . . . . . . . . Sept ]

SixTH DISTRICT STATISTICS (next to last page, each issue)
MAN’s FIRST SYNTHETIC FIBER, Brandt . . Aug 3
MEMBER BANK EARNINGS DOWN BUT

Prorits Up, Overmiller . . . . . Mar. 5 Bdﬂk A””OH”cements
MorE BusiNEss THROUGH THE DISCOUNT The First National Bank of Clinton, Clinton, Tennessee,

Winoow, Atkinson . . . . . . . Oct. 3 which opened for business December 10, is welcomed
MORE NEW INCORPORATIONS, Brandt . . . Feb. 5 as a member of the Federal Reserve System. J. E. Jones

is President and James L. McDonald is Executive Vice
More ScrooLs, Roaps, PusLic HoOUSING, President and Cashier. It has capital of $150,000 and
AND BRIDGES, Overmiller . . . . . July 5 surplus of $50,000.

OVERALL VIEW OF THE DISTRICT ECONOMY, On December 12, the Bank of Brewton, Brewton,

AN, Atkinson. ... . . . . . . Apr. 3 Alabama, began to remit at par for checks drawn on it
OWNERSHIP OF DEMAND DEPOSITS, when received from the Federal Reserve Bank. J. F.
Overmiller . . . . . . . . . . Apr. 6 Smith is President of this bank. J. A. Hargett is Vice
President, and David O. Allen is Cashier. Capital
PICKUP IN TEXTILES, Brandt . . . . . Apr. 6 amounts to $50,000 and surplus and undivided profits
REAL-ESTATE LOANS, Overmiller . . . . Aug. 6 to $136,243.
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Sixth District Statistics

Instalment Cash Loans

Retail Furniture Store Operations

Volume Outstandings Percent Change
Percent Change Percent Change Novermber 1955 from
Nov. 1955 from Nov. 1955 from Item Oct. 1955 Nov. 1954
No. of Oct. Nov. Oct. Nov. Total sales . —6 +8
Lender Lenders 1955 1954 1955 1954 Cash sales . —1 +24
Federal credit unions . . . . 38 +8 +25 —1 +22 Instalment and other crednt sales . —7 +6
State credit unmions . . . . . 16 +6 +10 +0 +17 Accounts receivable, end of month +2 +10
Industrial hanks. . . . . . . 8 +4 +21 +3 +18 Collections during month . —4 +8
Industrial loan companies . . . 11 +6 —8 +1 +7 Inventories, end of month +5 +0
Small loan companies . . . . 27 +1 +40 +0 +61
Commercial banks . . . . . . 32 +7 +36 +1 +19

Condition of 27 Member Banks in Leading Cities

(In Thousands of Dollars)

Percent Change

Wholesale Sales and inventories*

Sales

Inventories

Percent Change

Percent Change

December 21, 1955, from Nl_). of Oct. Nov. Nl?. of Oct. Nov.
Dec. 21 Nov. 16 Dec. 22 Nov. 16 Dec. 22 Type of Wholesa!er Firms 1955 1954 Firms 1955 1954
Item 1955 1955 1954 1955 1954 E;q;sleryf, confect&on:ry, meats % -Ig -Eg %g 1471 Ii_g
Loans and mvestments— ible farm products . . . . — —
Total . . 3,365808 3,37.,986 3,273,863 —0 +3 Drugs, chems., allied prods. 23 +2 1l . Hn o
Loans—Net . . . . . . . 1,734,609 1,698,783 1,434,217 +2 +21 Electrical, electronic and
Logl;sn:ng:;sasl ndustrial,” 1,758,904 1,723,099 1,455,985 +2 +21 p|ap?,ham2 ﬂ°°§“ R g +g +1;_ %% __g +ﬁ
and agricultural loans . 961,841 939,059 837,454 +2 +15 Machinew: eun. & upalies 31 +0 495 23 oIz
Loans to brokers and Industrial 7 +5 +19 . . .
Otgeallers infsecuriti;s .. 32,207 27,607 22,908 +17 +41 Iron and steel scrap and
er loans for purchasing ;
or carrying securities 42255 42,078 38,598 +0 +9 waste materials . . . . - +2L 470 -
Real-estate loans . . . . 155,811 158,430 108,275 —2 +44 *Based on information submitted by wholesalers participating in the Monthly Wholesale
Loans to banks . . . . . 17,938 20,448 11,743 —12 +53 Trade Report issued by the Bureau of the Census.
Otherfloans ... . . . . 548,852 535,477 437,007 +2 +26
Investments—f—Total .. . . 1,631,199 1,673,203 1,839,646 -—3 —11
Bills, certificates, o oo .
andnotes. . . . . . 567,447 597,756 700,931 —5 —19 Debits to Individual Demand Deposit Accounts
u.s. hondst ...... ;gg,égg ;gl,gg 838,634 —1 =11
Other securities . . . . . \ 4, 300,081 —1 +7
Reserve with F. R. Bank . . 516,508 498391 556,526 +4 =7 (In Thousands of Dollars) 19;‘*;""‘ Change
Cash in vault , . 56,633 49,527 51,744 +14 +9 Nov. 1955 from  vear.to-date
Balances with domestlc Nov. Oct. Nov.  Oct. Nov. 11 Mos. 1955
banks . . . ... .. ) 279,545 258,307 255,850 +8 +9 1955 1955 1954 1955 1954 from 1954
Demand deposits adjusted . 2,411,285 2,393,972 2,364,713 +1 +2 1
Time deposits . . . . . . 23,335 631,791 6,025 —1 +3 A%‘,ﬁi’:m 1’1%2%3{ ’0731233 Sgﬁ;igé ig j:iﬁ Iﬁ
U.S. Gov't deposits. . . . 77,075 93,992 115,612 —18 —33 Birmingham . . . 636233 610,720 461,754 +4 +38 +24
Deposits of domestic banks . 757,192 724,316 748,233 +5 +1 Dothant . . . . . 2 :042 4:954 182087 —8 427 +12
Borrowings . . . . . . . 44,200 31,900 17,000 +39 * ﬁa?,sfen zigﬁgg zgéy%g lgg,ggg +g +% +§(2)
* . obile . . . .. y 3 K + + +
100 percent or over Montgomery . . . 123070 122,316 109,226 +1 +13 17
Tuscaloosa* ., ., . 1 94314,276 1 823,892 1 734,691 +1 428 +14
iec™® FLORIDA ,933,411 ,861,47 ,707,670 +4 +13 +19
Department Store Sales and Inventories facksomille . . . 53§'§§2 4%22% 212323 Ié i +§§
jami . .. .. y s + +
Percent Change Greater Miami* 780,882 753,125 685,982 +4 414 +24
Sales Inventories Orlando .. 114,426 105,990 107,639 +8 +6 +24
TNov 1955Tom 11 mopths  Nov. 30, 1955, fram P S0 808 d ds 4m D
Oct. Nov. 1955 from Oct. 31 Nov. 30 Tampa . . . . - 234,483 222,407 210,219 +5 +12 +16
o 1% = e Welbainbiads' | s e | s i s 15
ALABAMA . . . .. .. +2 +9 +10 +7 +7 GEORGIA ,092, ,152, —3  +11 +13
Birmingham . . . . . . +6 +7 +9 +6 +6 Albany . . . . . 51,494 52,703 46,130 —2  +12 +18
Mobile . . . . . . . . +6 +11 +11 .e . Atlanta 1,460,570 1,496,815 1,322,318 —2 +10 +12
Montgomery . . . . . . +2 +7 +7 .. .. Augusta . . . . 92,320 94,70 92,397 -3 —0 +10
FLORIDA . . . .. .. —4 +10 +16 +9 +10 Brunswick . . . . 16,3;2"1 lég §7g 13,504 —0 421 +9
Jacksonville . . . . . . —12 +8 +6 +11 +10 Columbus . . . . 9%7; 6421 82’549 —10 +14 +17
Orlando . . . .. -3 +9 +9 .. .. E“!Ertﬂ[l N 4 , 74 4 ,4 3 792 —11 +20 +8
St. Ptrshg-Tampa Area . . +10 +9 +6 .. .. Gainesville® . . . 40,000 g' 4 32993 —8 +21 +28
St.Petersburg . . . . +14 +6 +9 +4 +6 Griffin* e et 409 —4 13 +10
Tampa . e S 13 - > Macon . | . 0a4a  SBDIE 89905 +E 418 ey
GEORGIA. . . . . ... +9 +6 +10 +6 412 Newnan 41300 44650 33683 & 123 L
ﬁﬁ?ﬁsté**' = | i; "'+121 +6 +13 Savannah . . . . 131657 138879 126550 —5 44 +e
flumbus - - 1 S A +1¢ 1 +a LOGISARA © 1417304 135173 1262920 13 412 i
Macon . . . . . ... - +3 +7 +5 +8 Alexandria* "69,198 53417 49268 +30 .4+40 i3
Romet. . [ | 11 420 +11 .. .. Baton Rouge . . . 146421 150613 140067 —5 42 110
Savannah** . ... +14 0+l +9 . . Lake Charles . . . 69945 71515 58357 —2 420 BT
LOUISIANA. . . . . . . 49 +4 +6 +3 +17 New Orleans . . . 1,131,830 1,072,189 1,010,928 +6 +12 +10
Baton Rouge . . . . . . +0 +3 +4 +5  +17 MISSISSIPPI 264,362 270,259 230,869 —2 415 +12
New Orleans . . . . . . +12 +3 +6 +3 +18 Hattiesbury . . . 25355 26,867 21,842 —6 416 +14
MISSISSIPPY . . . . .. —3 +3 +4 +1 +7 Jackson 189,597 192,144 163,565 —1l 416 +13
Jackson .. . . . . .. +3 +4 +2 +1 +6 Meridian . 31,747 32,820 28,227 —3 412 +13
Meridian** . . . . . . —12 +5 +10 .. .- Vickshurg . . . . 17,663 18,428 17,235 —4 +2 +5
TENNESSEE . . . . . . +1 +2 +7 +5 +13 TENNESSEE 1,081,784 1,061,304 979,618 +2 410 +13
Bristol (Tenn. & Va.)** . 43 +4 -1 +8 +10 Bristol* . . . . 31,904 33,635 28,925 ~—5 410 +8
Bristol-Kingsport- Chattanooga . . . 249,110 236,005 225,293 +6 +11 +11
Johnson City** ., . . . +4 +8 +2 Johnson City* 34,744 33,834 30,098 +3 415 +11
Chattanooga . . . . . . —0 +3 +1 .. .. Kingsport* . 58,884 64,131 53,810 —8 +9 +26
Knoxville . . . . . .. —7 +3 +12 -0 +46 Knoxville . . . . 168,511 164,977 158,675 +2 +6 +10
Nashville . . . . . . . +8 -0 +7 +7 +6 Nashville . . . 538,631 528,722 482,817 +2 412 +13
DISTRICT . . . . . .. +3 +7 +10 +6 312 SIXTH DISTRICT
T P 32 Cities . . . . 7,213,943 7,100,389 6,357,088 +2 413 +14
*:?epor(timutstores atccoul?lt ftt:r oven; ?0 percent of tottal District fepartn;en}f stgre sales. UNITED STATES
n order to permit publication of figures for this city, a special sample has been con- [ o
structed that is not confined exclusively to department stores. Figures for t. 345 Cities - 173,198,000 175,848,000 156,843,000 2 _+10 +8
ment stores, however, are not used in computing the District percent changes. *Not included in Sixth District totals.
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Sixth District Indexes

1947-49 = 100

Nonfarm Manufacturing Manufacturing Construction Furniture
Employment Employment Payrolls Contracts Store Sales*/**
Oct. Sept. Oct. Oct. Sept. Oct. Oct. Sept. Oct. Nov. Oct. Nov. Nov. Oct. Nov.

1955 1955 1954 1955 1955 1954 1955 1955 1954 1955 1955 1954 1955 1955 1954

SEASONALLY ADJUSTED

District T otal.. 123 122 iﬁ iﬂ 114 112 171 169r  153r 108p 120 100
Alabama. 115 1151 107r 105 165 160r  144r 1200  131r 107
Florida 140 140 1% i% 142 140 208 201 194 108 129 109
Georgia.. 125 125 1 119 113 180 176r 155 115 127r 105
Louisiana 117 116 115 99 99 104r 148 152 142r 109 124 100
Mississippi 118 118 116 114 114 111 171 175 160
Tennessee 118 117 115 115 114 108r 169 165r 152 92 101r 83

UNADJUSTED

District T otal.. 123 122 119 11% 115 112 173 171 155r ﬁf&o 120 109
Alabama. 116 1150 111 1 lor 104 164 165r  142r 248 197 135 1% 129r 109
Florida 137 134 131 135 198 189 184 335 192 125
Georgia 126 125 121 ﬁé iﬁ 115 184 181 158 156 %32% 186 122 123r ﬁ%
Louisiana 118 117 117 10 101 1o05r 153 155 147r 196 359 241 125 120 115
Mississippi 120 119 117 116 116 113 177 180 166 81 174 168
Tennessee.. 119 118 116 116 115 109r 172 169r 155 288 276 142 97 97r 87

Department Store Sales and Stocks** Other District Indexes
Adjusted Unadjusted Adjusted Unadjusted
Nov. Oct. Nov. Nov. Oct. Nov. Nov. Oct.  Nov. Nov. Oct. Nov.
1955 1955 1954 1955 1955 1954 1955 1955 1954 1955 1955 1954
1 *

DISTRICT, SALES* . . . . 142p 148 133r 165p 154 155r Construction contracts® . . . . ael o1 %?2
Atlanta . 148 141 138r 176 131 165r 311 278r 161
Baton Rouge 114 119 ﬁi 127 122 127 petrol. nrod. in Coastal
Birmingham 130 134 r 147 134 1381 , prod, in Coastal

9 Louisiana and Mississippi** . . 155 129 157 131

Chattanooga. 130 140 126r 148 142 144r Cotton consumption** iiﬁ ia% 1

ption FE 99 97r 104 [e]e]g

Jackson ... 115 114 Iir 133 125 129r Furniture store stocks*. . . . . 114p  109r 113 l%Op 114 119
Jacksonville 126 128 L7r 140 152 130r Turnover of demand deposits* . . 210 200 0.7 18 ] 21.5
Knoxville. 146 160 143r 160 165 155r leading cities 217 204 %12 23.2 . 22.7
Macon.. 133 144 130r 156 151 152r Outside 10 leading cities. . . 165 160  16.6 181 168 183
Nashville.. 127 133 127r 151 134 151r u 9 : . : . : : .
New Orleans . 138 142 133r 170 145 164r Oct.  Sept.  Oct Oct.  Sept. Oct.
St. Ptrsbg-Tampa Area . . 154 157 1%]2I' 180 157 165r 1955 1955 1954 1955 1955 1954
Tampa.. . 136 138 122¢ 158 141 141r Elec. power prod., total** . . 265 273 206

DISTRICT STOCKS 159p 156 143r 180p 170 161r Mfg. emp. by type

154 154r 143 157 156r 145r

'To permit publication of figures for this city, a special sample has been constructed that Chemicals 129 130 125r 133 131r 130r

is not confined exclusively to department stores. Figures for nondepartment stores, Fabricated metals .. 164 163r 155r 166 164r 157r

however, are not used in computing the District index. . 106 106 113 107 108r 114
*For Sixth District area only. Other totals for entire six states. Lbr., wood prod., furn. & fix. . 84 83 84r 83 83 83r

**Daily average basis. Paper and allied prod. . . . . 153 151r 150r 153 153 150r

Sources: Nonfarm and mfg. emp. and payrolls, state depts. of labor; cotton consumption, Primary  metals ... . 107 106 96r 106 106 95r
U. S. Bureau Census; construction contracts, F. W. Dodge Corp.; furn. sales, dept, . . 95 95 94 96 961 94r
store sales, turnover of dem. dep., FRB Atlanta; petrol, prod., U. S. Bureau of Mines; Trans, equip..... . 189 189 164r 187 187 163r

elec. power prod., Fed. Power Comm. Indexes calculated by this Bank.

-
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