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DISTRICT BUSINESS HIGHLIGHTS
Nonfarm employment shows little change although weaknesses continued in a number of 
manufacturing industries. Manufacturing payrolls are declining and consumers are spend
ing less, but construction activity is still expanding. Smaller crop income is dampening the 
farm economy in some areas nothwithstanding higher livestock income. Bank loans that 
have been rising for several months are leveling olf. Member banks are borrowing less 
from the Federal Reserve Bank of Atlanta.

Nonfarm employment, seasonally adjusted, showed lii:tle change in September. 
Manufacturing employment decreased somewhat further, but nonmanufacturing 
employment rose slightly.
Steel mill operations were curtailed further in September and are now running 
somewhat below the national rate.
Crude oil production, seasonally adjusted, in Coastal Louisiana and Mississippi 
declined further in September.
Electric power production, seasonally adjusted, was little changed in August from 
the preceding month and moderately below the June record.
Cotton consumption, seasonally adjusted, rose slightly in September to the highest 
point this year, but was still low compared with early 1956.
Manufacturing payrolls, after seasonal adjustment, declined slightly in September 
from the preceding month’s record, reflecting primarily the decrease in employment. 
The average work week was also somewhat shorter.
Construction contracts awarded in the first eight months of this year were sub
stantially above the same period last year, reflecting gains in both residential and 
non-residential sectors.
Total spending, as measured by seasonally adjusted bank debits, during September 
continued slightly below the mid-summer high.
Department store sales, seasonally adjusted, during October declined consider
ably, falling back to the volume of early spring.
Furniture store sales, seasonally adjusted, slipped further during September to 
their lowest level of the year.
Department store stocks, seasonally adjusted, declined slightly during September 
after rising throughout the summer months.
New car registrations were lower in August than in the previous month and a 
year ago in both the District and the United States. Preliminary September data, 
however, indicate a reversal of this trend.
Consumer credit outstanding at commercial banks rose during September for the 
eleventh consecutive month as all types of credit showed gains.
Total cash receipts from marketings were down because fall harvests of crops 
totaled less than those of last year.
Harvests of cotton and other important crops are falling short of those last year 
and are depressing farm income, especially in the southern parts of Alabama, 
Georgia, and Louisiana.
Livestock marketings are rising in Tennessee, north Georgia, and central and 
north Alabama; beef and broilers account for most of the gain.
Farm land values rose further between March and July and were sharply above 
those of a year earlier.
Demand deposits, seasonally adjusted, at banks in agricultural areas declined 
in September from August in all states except Florida and Tennessee.
Total loans, seasonally adjusted, at all member banks declined slightly during 
September from their mid-summer high, and banks in leading cities reported further 
declines during October.
Total deposits, seasonally adjusted, increased substantially during September; 
Florida, Georgia, and Tennessee banks reported gains.
Member bank investments in U. S. securities declined daring September. 
Member bank borrowings from the Federal Reserve Bank of Atlanta in October 
averaged slightly below September, the peak month of 1957.
Foreign trade through District ports has increased sharply during 1957 with 
export activity showing the greatest growth.
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State and Local Government Finance
In recent weeks we have heard a lot about moons, missiles, 
and rockets and what a speed-up in projects of that type 
might do to defense spending. In giving our attention to 
those matters, we may have overlooked what has hap
pened to spending by units closer to us, namely, state and 
local governments.

Perhaps the most amazing thing about state and local 
government spending is that, in contrast to Federal out
lays which have their ups and downs, these have increased 
steadily for many years now. In the postwar period, state 
and local outlays increased even when consumer and busi
ness spending declined temporarily.

The District states, which include Alabama, Florida, 
Georgia, Louisiana, Mississippi, and Tennessee, have been 
no exception to the uptrend in state and local spending. 
Outlays of this kind in recent years have, in fact, in
creased proportionally more than in the nation.

One major factor accounting for the increase in state 
and local spending has been the growing demand for 
government services. As the population expanded in 
numbers and wealth, so did the need for services that 
states and local units provide, such as roads, schools, and 
police protection. In addition, we have given our govern
ments responsibilities in new fields, notably, housing and 
welfare. More and more people have moved from farms 
to cities, where many services previously taken care of by 
farmers have to be supplied by the local government. 
Additional services had to be provided to meet the needs 
of people moving to the suburbs.

A development boosting spending peculiar to this 
region has been the extraordinary effort of District states 
to “catch-up” with what others provide in the way of 
government services. One reason for this region’s in
adequate government services in earlier years was that 
it was predominantly an agricultural region and incomes 
were low. Now, with more industry coming in and incomes 
rising, rapid progress is being made in raising standards 
in many areas supported by government. The basis on 
which we will evaluate the performance of governments 
in this area is a comparison with the national average, 
that may be a yardstick but is not necessarily a goal.

Is It "Big" Business?
State and local agencies rank today as one of this Dis
trict’s leading employers. The state governments and the 
more than 4,200 local units employ some 550,000 
persons, about three times as many as textile mills employ. 
Almost as unnoticed as the large number of local govern
ment workers is how rapidly this count has grown, about 
40 percent more than all nonfarm workers since 1942.

Measured by the amount of money they take in, state 
and local governments today do about a 4-billion-dollar 
business a year. In 1953, the latest year for which com
plete data are available, state and local units in the 
District collected some 2.2 billion dollars. The states 
raised some 61 percent of that sum, and cities gathered 
two-fifths of the remainder. Federal grants provided an 
additional 415 million dollars.

At first glance, the average District citizen has a 
lower tax burden than others. Per-capita revenue for all 
District states in 1953 was only $89; the national average 
was $134. In proportion to income, however, taxes were 
higher in the District states than in the nation.

How Do States Raise the Money?
Because the state governments of the District in 1953 
collected more money than the local units (the opposite 
was true in the nation), we will give special attention to 
District state government finances. In fiscal 1956, the 
latest year for which information is available, taxes 
provided most of total receipts, especially sales taxes, 
which accounted for almost three-fourths of all taxes. 
Sales taxes, including general, motor fuels, tobacco, and 
alcoholic beverages, are a more important source of 
revenue in the District than in the nation.

MAJOR SOURCES OF REVENUE 
As Percent of Total General Revenue

DISTRICT STATE GOVERNMENTS 
Fiscal 1956

G EN ERAL  S A L E S INTERGOVERNM ENTAL 
10 20  30

MOTOR FU ELS

Source: “Compendium of State Government Finances in 1956,” U. S. Dept, 
of Commerce, Bureau of Census.

The general sales tax was the biggest and fastest 
growing producer of them all. Sales tax collections have 
increased spectacularly in recent years—not only because 
retail spending has grown but because tax rates in Dis
trict states are comparatively high. All District states 
except Louisiana had a 3-percent rate on January 1,
1957, whereas the majority of non-District states using 
the tax had rates below 3 percent.
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Another revenue source that was more important here 
and only slightly less lucrative than the general sales levy 
was the motor fuels tax. This reflects sharp increases in 
gasoline consumption and comparatively high tax rates. 
On January 1, 1957, five District states imposed a 7- 
cent tax per gallon of gasoline; nearly all non-District 
states had a lower levy. Tax rates on tobacco and alco
holic beverages were also higher here than in the nation. 
Collections from these sources in 1956 were much smaller 
than those from either general sales or motor fuels.

Although a number of states, including some heavily in
dustrialized ones, do not have a personal income tax, 
Alabama, Georgia, Louisiana, and Mississippi do; Tennes
see taxes income from interest and dividends only. Still, 
District state treasurers have taken in relatively less money 
from this source than their counterparts elsewhere. That 
per-capita incomes here are low and that the economy is 
still heavily weighted by agriculture are important reasons. 
Another is that the average District citizen with the same 
income as his national counterpart apparently pays less 
income taxes than the average American. Personal exemp
tions are generally well above the national average, but 
when it comes to deducting Federal income taxes, District 
states are slightly less liberal. State income tax rates are 
not much different from those in other Districts.

Corporate income tax rates are slightly lower here. 
Collections have been fairly small and less important than 
outside the District; the same can be said for licenses 
imposed on particular businesses and occupations—no
tably corporate license taxes. Federal grants-in-aid in
1956 accounted for almost two-fifths of the District’s total 
revenue; elsewhere slightly less than that. This money, 
that states often match, goes mainly for public welfare 
and highways.

How Do the States Spend It?
State governments turn part of their money over to their 
local units; this sum in 1956 was much larger than that 
which District states got in total Federal grants. Almost 
four-fifths of the state aid in 1956 went to school districts 
and counties. In effect money was taken from the wealthier 
areas and distributed among the poorer ones. Services 
were thereby more nearly equalized.

Because the state governments in this District handle 
public welfare spending, total state aid to localities in
1956 was comparatively smaller for District states than 
for others. The acute distress of many local governments 
in the 1930’s was one reason state governments here 
decided to give aid to the old and needy. Another one was 
that local administrative machinery could not meet 
Federal standards.

For education and highways, however, District state 
governments do turn over comparatively more money than 
non-District ones. If we add to those contributions what 
District states spend on education and highways directly, 
we find these two functions absorbed three-fifths of 
everything the state governments spent in 1956. Mount
ing outlays on education and roads are reflected in 
the vast sums the states have spent on investment pro
jects, that is, buildings, equipment, highways, and public 
roads. Between 1951 and 1956, such capital outlays

doubled in District states, but expanded at a less rapid 
rate elsewhere.

Recent increases in spending on education illustrates 
how well the states have responded to the need for im
proved government services of all kinds. In 1942, for 
instance, only 29 percent of total general expenditures 
went for this purpose; by 1956, the percentage was 35. 
Non-District states spent proportionally less.

MAJOR EXPENDITURES 
As Percent of Total General Expenditures 

DISTRICT STATE GOVERNMENTS 
Fiscal 1956

EDUCATION HIGHWAYS PU BL IC  WELFARE

Source: “Compendium of State Government Finances in 1956,” U. S. Dept, 
of Commerce, Bureau of Census.

That much progress has been made is evident. For 
example, not only have teachers’ salaries for many years 
increased relatively more rapidly here than in non-Dis
trict states but so have the attendance rate and length of 
school term. From 58 percent of' the national average in 
1944, salaries in elementary and secondary schools rose 
to 82 percent in 1954. Other states, of course, also have 
erected new schools, but the scale at which small and 
antiquated buildings have given way to new ones here is 
almost unbelievable.

Yet much remains to be done. Not only are salaries 
still considerably below the national average, but so is 
the amount spent per pupil in average daily attendance. 
Only Louisiana and Florida came anywhere near the 
national average in 1954.

The share of highway expenditures of the total in this 
area has also gradually expanded even though by 1956 
such spending was still below that of other Districts. The 
pressure to improve roads is particularly great here be
cause the number of automobiles sold has been increas
ing at a faster rate than in other parts of the country. 
New four-lane highways and many newly paved rural 
roads show that much has been accomplished.

Have the States Gone into the "Red"?
District state governments in recent years have been more 
successful than many others in matching revenues with 
spending. The total outstanding debt has gone up pro
portionally less in District states, with some exceptions: 
Borrowings in Florida and Georgia increased sharply.

The outstanding debt of District state governments 
no longer consists primarily of obligations for which they 
guarantee payment. The growing use of non-guaranteed 
issues reflects the fact that an increasing share of new 
borrowings has gone for education and highways. Toll
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INCOME AND OUTGO
Sixth District Cities of Over 25,000 Population 

Fiscal 1956
General Revenue General Expenditure

♦Caution should be exercised in the interpretation of per-capita data because 
of differences in accounting systems, extent of state aid, local autonomy, popu
lation changes since 1950, etc.
Source: “ Compendium of State Government Finances in 1956,” U. S. Dept, 
of Commerce, Bureau of Census.

road and bridge financing, principally in Florida and 
Louisiana, in 1952 and 1956, accounted for the major 
share of total borrowings by all six states; such borrowings 
did not involve the full credit of the state.

In the field of education, this method of financing 
has become popular too, notably in Georgia. That state’s

constitution severely restricts it from borrowing money 
directly. To finance the building of new schools, there
fore, the Georgia legislature in 1951 established the 
State School Building Authority which sells revenue 
certificates. The local school system pays the Authority 
rentals from the money it gets from state appropriations. 
Responsibility for servicing and retiring the debt out of 
these rentals rests with the Authority.

Although state governments, along with other borrow
ers, have had to pay rising interest rates, carrying costs 
on the outstanding debt in 1956 accounted for only one 
percent of their total revenues. That share was far less 
than in the 1940’s, since much of the debt outstanding 
now was contracted when interest rates were extremely 
low.

Where Do Cities Get Money and 
How Do They Spend It?

City government finances also warrant special treatment. 
It is in the cities where the forces behind the growth 
in state and local spending—population changes, urbani
zation, “catching-up” in standards— are concentrated. The 
46 District cities that in 1950 had a population in excess 
of 25,000 increased their spending proportionately more 
between 1951 and 1956 than either other cities in the 
nation or the District state governments. There are many 
reasons for the differences in amounts individual cities 
spend. Some cities, for example, receive more state aid 
than others. The average income of a city’s citizens, its in
dustrial character, and the rate at which its population 
and suburban areas grow are often other important 
influences.

In District cities in 1956, the largest share of general 
expenditures was for sewage, street cleaning, and garbage 
collection; this was most pronounced in smaller cities. 
Only slightly smaller proportions were spent on fire and 
police protection and street repair.

About three-fifths of the average city’s general revenue 
in 1956 came from taxes, of which the property tax was 
the most important. At Miami Beach, Florida, 67 percent 
of the general revenue came from property taxes; at the 
other extreme was Tuscaloosa, Alabama, where the per
centage was 9.

In other parts of the nation cities rely more heavily 
on property taxes than they do in the District. Property 
taxes in both the District and the nation, however, have 
declined in importance since the depression of the 1930’s. 
Delinquencies at that time piled up, and collections 
dropped sharply. Many District cities, which because 
of their relatively low per-capita wealth were even more 
pressed than those outside the District, turned to non
property taxes. That helps explain why in 1956 sales 
and gross receipts taxes, licenses, and charges of all 
kinds (assessments, traffic fines, parking meters, etc.) 
were more prevalent in District cities than elsewhere.

District cities in 1956 received less intergovernmental 
aid than others. This was partly because state govern
ments took over some functions handled locally elsewhere. 
Another reason is that some District states are more 
reluctant to share state-collected taxes with their cities.

H arry B randt

General Expenditure Per Capita*
0  $ 5 0  S I 0 0  $15 0  S 2 0 0
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T A M P A ,  F L A .

O R L A N D O ,  F L A .

L A K E L A N D ,  F L A .

C H A T T A N O O G A ,  T EN N .

N A S H V I L L E ,  T EN N .

K N O X V I L L E ,  T E N N .

T A L L A H A S S E E ,  F L A .

M IA M I ,  F L A .

M O B I L E ,  A L A .

P A N A M A  C I T Y ,  F L A .

MAC ON,  GA.

NEW  O R L E A N S ,  L A .

A N N I S T O N ,  A L A .

A T L A N T A ,  GA.

J O H N SO N  C I T Y ,  T E N N .

W E S T  P A L M  B E A C H ,  F L A .

L A F A Y E T T E ,  L A .

P E N S A C O L A ,  F L A

D A Y T O N A  B E A C H ,  F L A .

B ATO N R O U G E ,  L A

A U G U S T A ,  GA.

C O L U M B U S ,  GA .
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A L B A N Y ,  GA.

J A C K S O N V I L L E ,  F L A .

L A K E  C H A R L E S ,  L A .

J A C K S O N ,  M IS S .

M O N T G O M E R Y ,  A L A .

H A T T I E S B U R G ,  M IS S .

A L E X A N D R I A ,  LA .

G A I N E S V I L L E ,  F L A .

L A G R A N G E ,  GA.

R O M E , G A
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B I R M I N 6 h a m  A L A .

K E Y  W E S T ,  F L A

S A V A N N A H ,  GA .

M E R I D I A N ,  M I S S .

V I C K S B U R G ,  M IS S .

A T H E N S ,  GA.

B E S S E M E R ,  A L A . ■ ■ ■ ■ ■

L A U R E L ,  M IS S . ■ ■ 1

B I L O X I ,  M I S S .
> i i l
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Less Income for Farmers
When this year’s harvesting is over, total farm income for 
the Sixth District will be about a tenth less than it was 
last year. This estimate, however, is based on incomplete 
data; as more facts are assembled farm income totals may 
rise. Nevertheless, no material brightening of the picture 
is likely.

Although their gross farm earnings for the year may 
be sharply reduced, farmers’ imputed income from the 
rental values of their homes and the food and other items 
produced and consumed on their farms will be little 
changed. Meanwhile, farmers will have paid out a some
what larger sum for growing their products. True they 
will receive more income from Government sources, large
ly the Soil Bank, but not enough more to offset their 
smaller gross. For these reasons total realized net farm in
come (which excludes changes in the value of farmers’ 
inventories) will be down. Taken broadly this prospective 
decline weakens farmers’ financial positions, already 
shaken by drought and production controls since 1953. 
Even last year’s realized net farm income for the area 
barely matched that for 1955, despite record crop yields.

A Small Crop
Topping the list of reasons for less farm income in 1957 
is a short crop. Not only are farmers harvesting fewer 
acres of some important cash crops—notably cotton, rice, 
and tobacco—but they are getting smaller yields. Exces
sive rainfall in September and early October caused 
yields to be reduced sharply in many places. Gains in 
livestock income from both larger volume sales and higher 
prices will not be large enough to offset the losses from 
fewer acres and lower yields.

Impact Varies by Area and Farm
Not all areas or farmers, of course, will suffer equal losses 
of farm income. Declines in crop income will be sharpest 
in Mississippi, Alabama, Louisiana, and Tennessee, where 
this year’s cotton crop is greatly reduced. Reduced rice 
output in Louisiana and Mississippi further depressed 
income there. Farmers in southern Louisiana suffered an 
especial hardship when hurricanes damaged their stands 
of rice and destroyed some of their capital assets like 
brood cows, sows, buildings, and equipment. Heavy rain 
in Florida also took its toll among the vegetable crops.

Farmers’ crop income in Georgia will not decline much 
this year, largely because their peach and early vegetable 
crops turned out well. Nevertheless incomes of some 
farmers in south Georgia will shrink because their flue- 
cured tobacco crop was small; also both the quantity 
and quality of peanuts stacked in the fields awaiting the 
threshers were lowered by prolonged rains. The peanut 
crop in southern Alabama was similarly damaged.

As weather and acreage control programs plague farm
ers depending on cash crops, many of those relying more 
on livestock are faring better. This is true for farmers 
producing both beef and pork; they are marketing more 
and will realize higher average prices— about 11 percent 
higher for beef and 24 percent higher for pork.

Improved income from hogs is helping communities in 
north Florida, south Georgia, south Alabama, northeast 
Alabama and north central Tennessee, where hogs abound. 
Broiler growers in north Alabama, north Georgia, and 
elsewhere also are increasing their gross incomes. Not only 
will they sell about 20 percent more birds, but prices 
should average only 6 to 7 percent less than those in 1956.

With Unfortunate Results
Lower crop incomes in the District this year suggest 
that cash crop farmers seeking more returns through 
greater output and higher prices face an uphill struggle. 
Carry-overs of their crops remain high; acreage controls 
restrain their output or reduce it; the weather, of course, 
is still a terrible hazard for them. Livestock producers, 
on the other hand, find the market for their products in 
somewhat better balance—production schedules are fairly 
quickly adjusted, surpluses are consumed, and prices re
cover lost ground. Total income from livestock in our 
region has risen since 1950 despite periods of low prices; 
as our farmers increased their emphasis on livestock they 
sold a large volume when prices were high as well as low.

Lower crop incomes also suggest a slowing down this 
fall in certain business activities in some cash crop com
munities. Crop farmers’ enthusiasm for fall and winter 
purchases of cars, trucks, and farm machinery, for 
example, likely will be dampened. Similarly they will 
temper their urge to replace worn or obsolete household 
durables, their wives’ wishes notwithstanding.

A r th ur  H. Ka n tn er

INDEX FOR BANKERS FARM BULLETIN 
1949-56

A rapidly changing economy such as that in the South con
fronts its people with the necessity of making many serious 
adjustments in their way of doing things. District agriculture, 
for example, is in the throes of adjustment. The old order, 
in which mule power, hand labor and low output per man 
predominated, is changing and is giving way to technological 
farming. Farms are being enlarged, reorganized, and me
chanized. The cause has been furthered by declining demand 
for some farm commodities and rising demand for others. 
Many cotton farmers have switched to broiler raising or live
stock enterprises. As the average farm has increased in size the 
number of farms has declined.

Bankers in the Sixth District have been aware of the 
changes that are taking place and of the need of many farm
ers for financial aid. In an effort to help bankers more fully 
understand the financing problems of District farmers the 
Bank began publishing in 1949 the Bankers Farm Bulletin. 
The articles and material, prepared by this Bank’s agricul
tural economists, are the results of extensive research and 
study. In the nine years of the Bulletin’s existence many sub
jects have been covered.

To enable our readers to more fully utilize this material, 
we have prepared an index listing by subject matter all the 
data contained in the Bulletin from 1949 through 1956. 
The index, together with a discussion of the changes in Dis
trict agriculture, appeared in the September 1957 issue of the 
Bulletin.

Additional copies are available upon request to the Re
search Department, Federal Reserve Bank of Atlanta, A t
lanta 3, Georgia.
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Sixth District Statistics
Wholesale Sales and Inventories*___________

Percent Change
______________Sales_________  ___________Inventories

Sept. 1957 from Sept. 1957 from
No. of Aug. Sept. No. of Aug. Sept.

Type of Wholesaler Firms 1957 1956 Firms 1957 1956
Grocery, confectionery, meats . . 34 — 1 +  11 21 + 2 + 0
Edible tarm products . . . . . 9 — 13 +27
Drugs, chems., allied prods. . 18 — 2 +  14

D r u g s .............................. .... — 1 +16
T o b a c c o ................................... — 14 + 5 5 + 2 + 6
Furniture, home furnishings . . . 7 +28 +32
Paper, allied products . . . . . 26 — 7 +  13
Autom otive.............................. — 8 +  15 9 + 9 +63
Electrical, electronic &

appliance go ods.................... — 3 +19
Hardware................................... — 11 — 6
Lumber, construction materials . . 7 — 10 — 4
Machinery: equip. & supplies

Industrial.............................. . 34 — 18 — 3 22 — 1 + 4
*Based on information submitted by wholesalers participating in the Monthly Wholesale 
Trade Report issued by the Bureau of the Census.

Condition of 27 Member Banks in Leading Cities
(In Thousands of Dollars)

Percent Change 
Oct. 16,1957 from

Oct. 16 Sept. 18 Oct. 17 Sept. 18 Oct. 17
Item 1957 1957 1956 1957 1956

Loans and investments . . 3,433,259
1,943,728

3,424,751 3,402,924 + 0 + 1
Loans— N e t ......................... 1,942,181 1,837,678 + 0 + 6
Loans— G r o s s .................... 1,977,521 1,975,838 1,865,628 + 0 + 6

Commercial, industrial,
and agricultural loans . 1,038,992 1,043,551 987,154 — 0 + 5

Loans to brokers and
dealers in securities 38,640 39,631 39,110 — 3 — 1

Other loans for purchasing
or carrying securities . 51,999 49,365 51,912 + 5 + 0

Real estate loans . . . 176,274 175,824 167,623 + 0 + 5
Loans to banks . . . . 28,898 29,049 37,174 — 1 — 22
Other loans .................... 642,718 638,418 582,655 + 1 +10

Investments— Total . . . 1,489,531 1,482,570 1,565,246 + 0 — 5
Bills, certificates, notes . 413,174 407,949 532,978 + 1 — 22
U. S. b o n d s.................... 778,148 771,896 723,243 + 1 + 8
Other securities . . . . 298,209 302,725 309,025 — 2 — 4

Reserve with F. R. Bank . . 486,213 468,635 479,834 + 4 + 1
Cash in vault......................... 51,675 53,505 50,174 — 3 + 3
Balances, domestic banks 284,447 273,933 276,235 + 4 + 3
Demand deposits adjusted . 2,221,477 2,236,497 2,328,605 — 1 — 5
Time d ep o sits .................... 790,993 781,752 673,756 + 1 +17
U. S. Gov't deposits . . . 72,518 74,074 93,065 — 2 — 22
Deposits of domestic banks . 786,053 736,777 744,774 + 7 + 6
Borrowings......................... 41,250 49,300 35,750 — 16 +15

Department Store Sales and Inventories*
_________________________Percent Change______________________

Sales Inventories
Sept. 1957 from q Months Sept. 30,1957, from

Aug. Sept. 1957 from Aug. 31, Sept. 30,
Place 1957 1956 1956 1957 1956
ALABAMA .................... — 6 — 8 +  1 +11 — 1

Birmingham . . . . + 0 — 7 +1 +9 — 1
M obile......................... — 19 — 7 + 6
Montgomery . . . . — 18 — 14 — 8

FLO RID A ......................... — 9 + 0 + 6 + 0 + 6
Jacksonville . . . . — 14 — 10 — 1 +  14 — 3
Miami Area . . . , — 6 + 6 +11 — 2 + 3

Miami . . . . . — 13 — 6 — 0
Orlando......................... — 16 — 5 + 7
St. Ptrsbg-Tampa Area. — 5 + 6 + 5 — 2 + 8

St. Petersburg . . . — 3 +11 + 9
Tampa .................... —6 + 2 + 1

GEORGIA......................... — 4 + 1 + 4 — i
A tlanta**.................... — 3 — 1 + 3 + 3 + 0
Augusta......................... — 19 — 14 — 5
Columbus.................... — 20 — 9 — 7 + 2 — 8

— 15 — 12 — 3 + 8 + 7
Rome**......................... — 17 — 16 — 3
Savannah .................... — 10 — 5 — 2

LO U ISIA N A.................... — 14 + 9 + 7 + 5 + 1
Baton Rouge . . . . — 5 +14 +15 + 7 +18
New Orleans . . . . — 14 + 9 + 7 + 5 — 2

MISSISSIPPI . . . . — 4 — 3 — 1 + 8 — 3
Jackson ......................... — 4 — 6 — 2 + 9 — 3
Meridian** . . . . + 3 + 2 — 0

TEN N ESSEE.................... — 5 — 1 + 2 +11 + 4
Bristol (Tenn. &Va. )** — 14 — 9 + 1 + 9 — 2
Bristol-Kingsport-

Johnson City** . . — 12 — 9 — 0 + 4 — 9
Chattanooga . . . . — 3 — 4 + 1
Knoxville .................... — 5 — 6 — 1 + 8 + 3
N ashville .................... — 3 + 7 + 6 +  11 + 5

DISTRICT.......................... — 9 — 1 + 3 + 5 + 1
♦Reporting stores account for over 90 percent of total District department store sales. 

**In order to permit publication of figures for this city, a special sample has been 
constructed that is not confined exclusively to department stores. Figures for non
department stores, however, are not used in computing the District percent changes.

Instalment Cash Loans_________________
_________________ Percent Change_______________
________ Volume Outstandings

Sept. 1957 from Sept. 1957 from
No. of Aug. Sept. Aug. Sept.

Lender Lenders 1957 1956 1957 1956
Federal credit unions . . . . 37 — 14 + 22 + 1 +19
State credit unions . . . — 2 +61 + 2 +31
Industrial banks . . . . . . 6 + 4 — 18 — 1 — 1
Industrial loan companies . . . 10 — 11 + 11 — 0 + 4
Small loan companies . . . . 31 — 15 + 7 + 0 +17
Commercial banks . . . .  .  38 — 4 + 14 + 1 + 12

Retail Furniture Store Operations
Percent Change 

September 1957 from
Item August 1957 September 1956

.........................  — 16 — 3

......................... — 13 + 7
Instalment and other credit sa le s .................... .........................  — 16 — 4
Accounts receivable, end of the month . . . ,.........................  + 1 + 0
Collections during month.................................................................  — 9_________________—-2

Debits to Individual Demand Deposit Accounts
(In Thousands of Dollars)

Percent Change
Sept. 1957 from 9 Months

Sept. Aug. Sept. Aug. Sept. 1957 from
1957 1957 1956 1957 1956 1956

ALABAMA
Anniston . . . 34,009 36,796 35,764 — 8 — 5 — 5
Birmingham . . 707,946 728,720 605,273 — 3 + 17 + 12
Dothan . . . . 24,801 25,308 22,743 — 2 + 9 + 6
Gadsden . . . 34,453 32,507 29,698 + 6 + 16 + 9
Mobile . . . . 250,644 253,337 218,136 — 1 +15 +13
Montgomery . . 132,812 143,704 116,346 — 8 + 14 + 7
Selma* . . . 24,118 21,984 24,947 +10 — 3 + 3
Tuscaloosa* . . 43,216 42,494 41,103 + 2 + 5 + 1

FLORIDA
Daytona Beach* . 48,542 49,342 40,010 — 2 +21 + 16
Fort Lauderdale* 156,471 161,902 130,951 — 3 + 19 + 17
Gainesville* . . 28,512 32,722 28,008 — 13 + 2 + 8
Jacksonville . . 583,380 617,527 528,981 — 6 +10 + 7
Key West* . . 11,964 12,717 10,080 — 6 + 19 +12
Lakeland* . . 51,740 56,992 45,499 — 9 + 14 + 14
Miami . . . . 631,230 647,071 526,156 — 2 +20 +16
Greater Miami* . 966,065 991,525 795,539 — 3 +21 + 16
Orlando . . . 143,346 146,945 122,979 — 2 + 17 +21
Pensacola . . . 78,514 88,588 75,036 — 11 + 5 +12
St. Petersburg . 145,829 139,021 124,667 + 5 + 17 + 19
Tampa . . . . 282,236 276,683 241,928 + 2 + 17 +14
West Palm Beach* 81,398 85,345 68,353 — 5 + 19 +12

GEORGIA
Albany . . . . 56,391 59,018 51,474 —4 +10 + 7
Athens* . . . 31,366 31,589 30,291 — 1 + 4 + 8
Atlanta . . . 1,599,561 1,646,576 1,429,817 — 3 + 12 + 7
Augusta . . . 85,632 86,089 90,626 — 1 — 6 — 6
Brunswick . . . 21,553 19,918 16,696 + 8 + 29 +10
Columbus . . . 95,085 98,218 97,537 — 3 — 3 — 1
Elberton . . . 7,952 8,379 7,607 — 5 + 5 +15
Gainesville* . . 46,947 47,319 47,809 — 1 — 2 + 3
Griffin* . . . 16,005 16,846

19,323
15,534 — 5 + 3 + 4

LaGrange* . . 18,939 17,639 — 2 + 7 + 6
Macon . . . . 106,040 106,245 103,533 — 0 + 2 — 1
Marietta* . . . 23,674 25,832 22,148 — 8 + 7 + 9
Newnan . . . 15,623 14,935 11,900 + 5 +31 +11
Rome* . . . . 39,780 36,776 37,660 + 8 + 6 + 1
Savannah . . . 187,303 173,069

29,135
138,725 + 8 +35 + 22

Valdosta . . . 21,624 24,731 — 26 — 13 — 7
LOUISIANA

Alexandria* . . 65,349 71,153 60,249 — 8 + 8 + 7
Baton Rouge . . 190,739 198,124 150,051 — 4 + 27 + 14
Lafayette* . . 50,219 51,554 46,634 — 3 + 8 +12
Lake Charles . . 83,676 88,494 74,865 — 5 + 12 + 9
New Orleans . . 1,157,667 1,301,498 1,090,369 — 11 + 6 + 9

MISSISSIPPI
Biloxi-Gulfport* 37,842 39,809 33,815 — 5 + 12 + 7
Hattiesburg . . 29,299 31,790 27,590 — 8 + 6 + 9
Jackson . . . 179,915 192,943 189,401 — 7 — 5 — 1
Laurel* . . . 21,691 23,473 19,080 — 8 + 14 +10
Meridian . . . 35,067 37,570 35,518 — 7 — 1 + 3
Natchez* . . . 19,432 20,475 19,503 — 5 — 0 + 4
Vicksburg . . . 18,168 19,063 18,198 — 5 — 0 + 9

TENNESSEE
Bristol* . . . 36,069 36,840 33,744 — 2 + 7 +12
Chattanooga . . 271,184 274,923 245,472 — 1 + 10 + 5
Johnson City* . 35,326 39,075 33,051 — 10 + 7 + 4
Kingsport* . . 70,502 68,783 60,032 + 2 + 17 +10
Knoxville . . . 205,556 214,976 186,729 — 4 +10 + 3
Nashville . . . 590,491 639,037 518,809 — 8 + 14 + 8

SIXTH DISTRICT
32 Cities . . . 8,007,726 8,376,207 7,157,355 — 4 + 12 + 9

UNITED STATES
344 Cities . . 189,297,000 190,539,000 167,154,000 — 1 + 13 + 8

♦Not included in Sixth District totals.
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Sixth District Indexes
1947-49 =  100

Nonfarm Manufacturing Manufacturing Construction Furniture Store
Employment Employment Payrolls Contracts S a le s*/**

Aug.
1957

July
1957

Aug.
1956

Aug.
1957

July
1957

Aug.
1956

Aug.
1957

July
1957

Aug.
1956

Sept.
1957

Aug.
1957

Sept.
1956

Sept.
1957

Aug.
1957

Sept.
1956

SEASONALLY ADJUSTED
District T o t a l ..................... 135 135 132r 120 121 120r 197 201 186r 105p llO r 109

Alabam a......................... 123 123 119r 113 114 HOr 190 187r 164 100 125 109
Florida.............................. 179 179r 166r 180 178 163 r 289 286 235 111 114 114
G e o rg ia ......................... 130 130 130r 120 122 122 197 198r 192 108p 107r 117
Louisiana......................... 131 130 128 r 100 101 lO lr 174 175r 165r 134p 147r 121
M ississip p i.................... 123 124 124 124 126 124 215 219 205 85 75 91
Tennessee......................... 119 119 120 117 117 120r 192 189 186r 82 82r 85r

UNADJUSTED
District T o t a l .................... 133 133 131r 120 119 120r 197 193 184r 108p 114r 112

Alabam a......................... 123 122 120r 113 111 110 190 183r 164 n.a. 280 253 112 132r 122
Florida.............................. 169 168r 157r 168 167 152r 266 261 217 n.a. 397 331 118 114 121
G e o rg ia ......................... 130 129 130r 121 120 123 196 191r 190 n.a. 377 235 106p 113r 116
Louisiana......................... 131 130 128r 101 100 102r 176 173r 167r n.a. 224 245 134p 147r 121
M ississipp i.................... 124 123 125r 125 124 125r 217 214r 207 n.a. 658 152 85 73 91
Tennessee ......................... 120 119 121 118 116 121r 190 187 184r n.a. 212 181 83 89 87r

Department Store Sales and Stocks**_________  Other District Indexes
Adjusted Unadjusted

Sept. Aug. Sept. Sept. Aug. Sept.
1957 1957 1956 1957 1957 1956

DISTRICT SALES* . . . 156 164r 158r 152 148r 153r
A t la n ta l.................... . 160 159 162 168 154 170
Baton Rouge . . . . 145 155 128 151 141 133
Birmingham . . . . . 131 136 140 140 124 150
Chattanooga . . . . . 139 142 144 140 128 145
J a c k s o n .................... . 119 124 127 124 114 132
Jacksonville . . . . . 133 137 149 117 122 131
Knoxville.................... . 152 153 162 150 141 161
M acon......................... . 127 156 144r 136 142 154r
Miami Area . . . . . 260 241 246 208 196 197
Nashville.................... . 159 156 149 151 139 141
New Orleans . . . . . 150 160 138 144 149 133
St. Ptrsbg-Tampa Area . 165 163 156r 144 134 136
Tampa City . . . . . 137 135 134r 125 118 122r

DISTRICT STOCKS* . . . 170 172 169r 177 168 176r
iTo permit publication of figures for this city, a special sample has been constructed 

that is not confined exclusively to department stores. Figures for non-department 
stores, however, are not used in computing the District index.

♦For Sixth District area only. Other totals for entire six states.
♦♦Daily average basis.
Sources: Nonfarm and mfg. emp. and payrolls, state depts. of labor; cotton consumption, 

U. S. Bureau Census; construction contracts, F. W. Dodge Corp.; furn. sales, dept, 
store sales, turnover of dem. dep., FRB Atlanta; petrol, prod., U. S. Bureau of Mines; 
elec. power prod., Fed. Power Comm. All indexes calculated by this Bank.

Adjusted Unadjusted
Sept.
1957

Aug.
1957

Sept.
1956

Sept.
1957

Aug.
1957

Sept.
1956

Construction contracts* . . . n.a. 354 259
Residential......................... n.a. 304 256

n.a. 391 261
Petrol, prod, in Coastal 

Louisiana and Mississippi** 161 162 164 159 162 162
Cotton consumption** . . . 90 89 90 91 90 91
Turnover of demand deposits* . 25.7 27.0r 22.9r 26.0 24.3r 23.1r

10 leading cities . . . . 23.7 24.2r 21.3r 24.2 22.5r 21.7r
Outside 10 leading cities 19.4 18.8 18.0 19.4 17.9 18.0

Aug. July Aug. Aug. July Aug.
1957 1957 1956 1957 1957 1956

Elec. power prod., total** . . 297 298 284 308 303 295
Mfg. emp. by type

164 164r 169r 165 161r 171r
C h e m ica ls .......................... 132 136 135r 128 131r 131r
Fabricated metals . . . . 180 185r 166r 178 175r 164r

113 118 112 114 114 113
Lbr., wood prod., furn. & fix., 80 80 85r 80 80 85r
Paper and allied prod. . . 161 156 164r 161 155 164r
Primary metals.................... 107 108 101 r 107 106 lO lr

89 89 92 89 89r 92
Trans, equip........................... 243 235 200r 233 228 192r

r Revised p Preliminary n.a. Not available
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