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Income Growth: The South’s 
Response to Economic Recovery
D ep en d in g  upon  h ow  you  lo o k  at the m ap, you  cou ld  say, w ith  refer
en ce  to  in com e d evelop m en ts in  1 9 6 2 : “A s  the South  goes, so  goes the  
nation ” or “A s  the nation  goes, so  goes the S ou th .”

In  1 9 6 2 , personal in com e in  this F ederal R eserve B an k ’s six-state  
area w as 5 .7  percent greater than in  1 9 6 1 . F o r  the U n ited  States the  
increase w as 5 .8  percent. In com e gains in  1961  w ere 4 .2  percen t greater  
than in  1 9 6 0  in  D istrict states; in  the U n ited  States, 3 .9  percent.

T he im portant thing about th ese  figures is n o t h ow  they differ, but 
h ow  c lo se ly  they resem ble each  other. M inor statistical d ifferences m ay  
perhaps b e  exp la in ed  entirely b y  the character o f  the estim ates, w hich  
are prelim inary and based  up on  in com p lete  data. H ow ever, it is d oubt
fu l that w hen  m ore com p reh en sive  data b ecom e availab le the figures 
w ill sh ow  m uch  change.

G eneralizations, o f  course, can  b e  m islead ing  if  applied  strictly to  
parts o f  a w h ole . F o r  exam ple, in  som e o f the D istrict states p ersonal 
in com e rose at a greater rate in  1 9 6 2  than it d id  in  the nation; in  others, 
low er rates prevailed . E leven -m on th  estim ates m ade at this B an k  reveal
1 9 6 2  increases o f  7 .4 , 6 .1 , and 6 .0  percent, respectively , for  G eorgia , 
F lorid a , an d  M ississipp i. In  T en n essee , L ou isiana , and A lab am a, per
sonal in com e in  1 9 6 2  ex ceed ed  the 1961  tota l b y  5 .4 , 4 .4 , and  4 .1  
percent. In  n o  ind iv id ual state, how ever, did the grow th rate differ 
sharply from  the national rate o f  change.
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During 1962, personal income in District states increased at about the same 
rate as in the nation. However, per capita income as a percent of the 
nation's declined slightly, according to prelim inary estimates.
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Personal Income, 1961-62
District States
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The income expansion that started soon after economic 
recovery in early 1961 continued throughout 1962.
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All major sources contributed to income growth with the 
exception of wages and salaries from mining.
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The rates of increase in the individual states did not 
differ greatly from each other nor from the national rate 
of increase.

Response to National Changes

T he U n ited  States B ureau  o f the C ensus estim ates an in 
crease o f  2  percen t in  the p op u la tion  o f  the six  states 
b etw een  1961  and 1 9 6 2  and a 1 .5 -p ercen t gain  for  the  
nation . E ven  though  p ersonal in com e in creased  at abou t 
the sam e rate as the n a tion ’s, b ecau se  pop u la tion  in 
creased  a t an  even  greater rate, th e six -state  area’s per 
capita in com e w as a sm aller p rop ortion  o f  the n ation al 
average in 1 9 6 2  than in 1961 — 7 1 .8  p ercen t com pared  
w ith 7 2 .8  percent.

It is tem pting to  draw  deep  an d  in v o lv ed  in ferences  
from  such figures abou t the direct im p act o f  sp ecia l so c io 
log ica l and p o litica l forces in  the South  on  the econ om ic  
fortunes o f the various states. P erhaps, in  the lon g  run, 
such cau sa l co n n ectio n s can  be draw n. B u t so  far as the  
im m ediate past is concern ed , differences can  be exp la in ed  
by sim ple and  m un dane eco n o m ic  forces: Som e states  
w ere m ore fortu n ate  than others in  hav in g  a structure that 
reacted  favorab ly  to  n ation a l in co m e d evelop m en ts.

A  2 -p ercen t increase in  farm  in com e during 1 9 6 2  in  
D istrict states w as a m ajor p o in t o f  departure from  n a 
tional trends. F or the nation , farm  in com e w as unchanged . 
F avorab le w eather and p roduction  and price d evelop m en ts  
w ere advan tageous in  L ou isian a  and M ississip p i, w here 
cash  receip ts from  farm  m arketings rose  11 and  7 per
cent, respectively , during 1 9 6 2 . A la b a m a ’s cash  receip ts  
from  all types o f crops and  liv esto ck  w ere 5 p ercen t h igher  
than in  1 9 6 1 . C ash  receip ts d eclin ed  slightly in  F lorida , 
G eorgia , and T en n essee .

T hroughout the nation , m anufacturing payrolls grew  
m ore rapidly than the num ber o f w orkers. T h e sam e trends 
w ere fou n d  in  D istrict states. M anufacturing em p loym ent  
in 1 9 6 2  w as about 3 percen t greater than in  1 9 6 1 . P ay 
rolls during 1 9 6 2 , how ever, y ie ld ed  ab ou t 8 p ercen t m ore  
in com e than in  the p reced in g  year.

M anufacturing em p loym en t gen erally  w as strongest in 
the sam e types o f m anufacturing in  th is area as in  the  
nation . H o w  great a share each  state secured  o f th e  in 
crease in in com e from  m anufactu ring  p ayrolls, therefore, 
depended  largely  up on  the types o f  m anufactu ring  that 
predom inated  there. E m p loym en t in  prim ary m eta ls and  
textile  m anufacturing w as w eak  during the year, and the  
states concentrating  h eav ily  in  these typ es o f  m anufactu r
ing suffered. G reater grow th  in  m anu facturing-payroll 
in com e accom p an ied  em p loym en t exp an sion  in  oth er  areas 
w ith typ es o f m anufacturing  such as apparel, fabricated  
m etals, and  transportation  equipm ent.

In com e from  m anufactu ring  p ayrolls in creased  at a 
higher rate than in com e from  n onm anufacturing  payrolls  
both  in  the D istrict states and in  the n ation . In  b o th  areas, 
how ever, the rate o f  gain from  govern m en t p ayrolls w as  
greater than from  other types o f nonm anu facturing .

Response: Past and  Present

In the current p eriod  o f  eco n o m ic  recovery  p erson a l in 
com e has exp an d ed  at ap p roxim ately  the sam e rate in  
D istrict states, consid ered  as a group, as in  the U n ited  
States. B y  N ovem b er  o f last year, person a l in co m e, after 
taking in to  accou n t norm al season a l variation s, w as about 
10 percent higher than in  F ebruary  1 9 6 1 . T h e com parab le

• 2 •
Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



increase for the nation  w as a lso  about 10 percent. T he  
pattern has d iffered som ew h at from  state to  state, as illu s
trated by the charts on  th is page.

T he resem b lance betw een  the rate o f  exp an sion  in D is 
trict states and in  the nation  during the current recovery  
period  is a lm ost a repetition  o f the pattern set during the  
recovery period  b eginn ing in  A p ril 1 9 5 8 . T his resem blance  
contrasts sharply w ith the pattern o f  in com e exp an sion  
during the preced in g  postw ar periods.

In  the p eriod  o f eco n o m ic  recovery starting in  A u gu st  
1 9 5 4 , for exam p le, in com e exp an d ed  m uch  faster in D is 
trict states than in the nation . B y  the end o f N ovem b er  
19 6 2 , econ om ic  recovery  had  b een  going  on  for  n ineteen  
m onths— since the lo w  p o in t o f F ebruary 1 9 6 1 . In the  
sam e stage o f eco n o m ic  recovery  after the recession  low  
o f A u gu st 1 9 5 4 , personal in com e had  in creased  19 percent, 
w hereas personal in com e in the nation  had  increased  only  
13 percent. T h e spectacu lar in com e grow th in  F lorida ac
cou n ted  for  a large part o f  the rapid grow th in  the six- 
state aggregate, b ut the rate o f  exp an sion  in  each  o f the 
other D istrict states exceed ed  the national average. In com e  
a lso  exp an d ed  faster in  D istr ict states in the recovery  
periods b eginn ing in O ctob er 1 9 4 5  and O ctob er 19 4 9 .

The Problem  Rem ains

Southerners h ave reason  to b e  b oth  encouraged  and so 
bered  b y  the in com e ch anges in  their area during 1962 .

T he figures sh ow  that their in com e reached  a new  high. 
M oreover, practica lly  all o f  the $ 2 -b illion  increase for the  
six  states represented  a gain  in real purchasing pow er, 
since consum er prices increased  on ly  a little over one per
cent. M easured  on  a per cap ita  basis, in  dollars o f  1961  
purchasing pow er, the average ind ividual liv in g  in  the 
area had $ 5 5  m ore to  sp en d  or save in 1 9 6 2  than h e did  
in 1 9 6 1 ; $ 5 3 1  m ore than in  1 9 5 2 ; and $ 1 ,1 3 1  m ore than
2 0  years ago . B ecau se  the average Southerner con tin u ed  
to  im prove h is eco n o m ic  p osition  during 1 9 6 2 , in  th is part 
o f the South  at least, the area con tin u ed  to  b e  an e x 
panding m arket.

A  m ore sobering thou ght is  that part o f the 5 .7 -p ercen t  
increase during 1 9 6 2  reflected  an econ om ic  recovery  from  
a recession— a catch ing  up to  the p ace  o f econ om ic  
grow th interrupted  b y  the recession  o f  1 9 6 0 -6 1 . M ore
over, the p ace  o f  recovery, as m easured  b y  personal in 
com e, has b een  som ew hat slow er than in  p rev ious recovery  
periods. D o e s  this m ean  that the South ’s eco n o m y  has lost 
its ability  to  exp an d  m ore rapidly than  the n a tion ’s?

T he answ er is extrem ely  im portant to  Southerners w ho  
see the South ’s ch ie f eco n o m ic  problem  as on e o f raising  
per capita in com e to the nation a l level. T o  do this, the  
S outh’s in com e m ust n ot on ly  increase, but m ust increase  
faster than the n ation ’s. In  1 9 6 2 , w ith  per cap ita  incom e  
at about 7 2  percent o f the n ational average, it d id n ot do  
this, nor did it in 1 9 6 1 , nor in  1 9 6 0 . W hy?

A m ericans generally  are asking sim ilar questions about 
the nation ’s econ om ic  grow th. C on sequently , w hatever the 
solu tion  to the prob lem  o f spurring a m ore rapid rate o f  
econ om ic exp an sion  in the nation  is lik ely  to  be, it is a lso  
likely  to be part o f the so lu tion  to the S ou th ’s problem .

C h a r l e s  T .  T a y l o r

Personal Income During Recovery

U n i t e d  S t a t e s S ix t h  D is t r i c t
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Personal income has expanded at about the same rate 
in District states during the current recovery period as 
in the nation; expansion in District states has been faster 
in previous periods.
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Florida's slower rate of expansion largely explains the 
slower current rate in District states than in either 
1955-56 or in 1958-59.

N o t e : ' T r o u g h s ”  a r e  t h e  l o w  p o i n t s  o f  t h e  b u s i n e s s  c y c l e s  
a s  i d e n t i f i e d  b y  t h e  N a t i o n a l  B u r e a u  o f  E c o n o m i c  R e 
s e a r c h .
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1962: A Billion-Dollar Year for District Banks
C onjure up in  your m inds, if  you  can , a p icture o f  tw o  
bankers sitting at a tab le in  the d in ing room  o f their p lush  
club . O r, if  you  prefer a m ore d ow n-to-earth  im age, 
im agin e they are sitting at the lunch  bar o f  a lo ca l drug  
store. O ne banker turns to  the other and asks qu izzically , 
“John, h ow  did your bank  do last year?” John  responds  
rather u nenthusiastically , “W ell, w e  en joyed  a som ew h at 
better year than in  1 9 6 1 .” “W hat k ind o f  year w as
1 9 6 1 ,” asked  the first banker? “E x ce llen t,” rep lied  John, 
“E x ce llen t.”

D istrict bankers m ay n o t h ave en joyed  an  excellent 
year in  1 9 6 1 . B ut, that’s n ot the p o in t o f  the story. L ike  
our fictitious banker, John, m any o f us h ave ten ded  to  
understate ban k in gs’ perform ance in  1 9 6 2 . A n d , it w as an  
outstanding  p erform ance, at that. D uring  the tw elve  
m onths end ing  in  D ecem b er  1 9 6 2 , to ta l loan s and in vest
m ents— bank credit— o f D istrict m em ber b anks increased  
$1 b illion , or 11 percent. L ast year’s dollar increase in  
bank cred it w as b y  far the largest o f any  year on  record  
and tw ice a s large as in  1 9 6 1 . B an ks in  a ll D istr ict states 
registered  increases, but th ose  lo ca ted  in  F lorid a , A la 
bam a, and M ississip p i scored  the m ost im pressive per
cen tage gains.

1962: A  Hectic Year

W hy have w e reacted  rather indifferently to  last year’s 
enorm ous grow th in  D istrict b ank  credit? It w ou ld  prob
ably take a psych iatrist to  exp la in  fu lly . Part o f  the  
answ er, how ever, is that our reactions have b een  subdued  
becau se  o f the excep tion a lly  com p lex  eco n o m ic  and  
financial fram ew ork  w ith in  w h ich  b an k in g  has had  to  
operate.

T h roughou t last year, grow th in  tota l econ om ic  activity  
w as d isappointingly  slow  in the D istrict as w ell as in  the  
nation . N everth eless, the eco n o m y  tend ed  to  p lod  a lon g  
on  an upw ard course. Its sluggish  perform ance, h ow ever, 
gave m any observers a bad  case  o f  nerves. E arly  in  1 9 6 2 , 
after em p loym en t and in com e h ad  d ipp ed  for a cou p le  o f  
m onths, there w as m uch talk  ab ou t “the econ om ic  p ause  
that d idn’t refresh .” A n d , in  recen t m onth s, the failure  
o f production  and em p loym en t to  increase has b een  in 
terpreted b y  som e as a forerunner to  a dow nturn in  
econ om ic  activ ity . F or others, it h as taken  the edge off 
the e co n o m y ’s overa ll perform ance.

In an eco n o m ic  environm ent characterized  b y  concern 
about the eco n o m y ’s rate o f  grow th and its ab ility  to  
fu lly  u tilize labor and  cap ita l resources, o n e  can  u nder
stand w hy b an k in gs’ so lid  gains h ave received  little  a c 
cla im . E ven  bankers h ave ten d ed  to  o ver look  the grow th  
aspects o f their b u siness, partly becau se  th ey  h ave b een  
preoccup ied  w ith  p roblem s o f  co st and com p etition .

T h e year 1 9 6 2  op en ed  w ith  an in crease in  the 3-p er
cen t m axim um  rate that banks cou ld  pay on  tim e and sav
ings d eposits under R egu la tion  Q. A t that tim e, m any  
D istrict bankers w on dered  h ow  this change w ou ld  affect 
their costs, deposits, and earnings. A s  the year p ro

gressed  and dep osits flow ed  in to  ban ks in  greater-than- 
exp ected  vo lu m e, bankers w orried  ab ou t h ow  they  should  
lend  or in vest these h igh -cost d ep osits. T h e year 1 9 6 2  
undoubted ly  h ad  m any h ectic  m om en ts. B u t in  retrospect, 
it w as a  go o d  year for b anking, if  n o t an ex ce llen t on e.

Loans and  Investm ents Increase

B oth  loan s an d  in vestm en ts o f D istrict m em ber ban ks rose  
during 1 9 6 2 . L o a n s exp an d ed  $ 6 4 5  m illion  and  accou n ted  
for a lm ost tw o-th irds o f  last year’s b illion -d o llar  increase  
in  bank credit. T h is sizab le lo a n  exp an sion  occurred  
am idst m uch  talk  abou t sluggishness in  b o th  th e eco n o m y  
and in  the dem and  for  bank  loan s. L oan s secured  b y  real 
estate rose, but at a  slow er rate than in  1 9 6 1 . A s  w e  h ave  
already n oted , eco n o m ic  exp an sion  w as d isappoin ting  in  
som e respects. Its stead y advan ce, n on eth e less , generated  
a substantia l in crease in  the cred it requirem ents o f  both  
businesses and con sum ers.

A s  the eco n o m y  exp ands, b u sin esses gen erally  n eed  
add itional cred it to  finance in ven tory  accu m u lation  and  
other operating  activ ities. T h is h as certain ly  b een  the  
ca se  in  the current p eriod  o f  exp an sion , w h ich  b egan  in  
M arch 1 9 6 1 . T h e  d em an d  for  b u sin ess lo a n s w as very  
slow  in  getting  underw ay; during 1 9 6 1 , th e vo lu m e  
actually  d eclin ed  $ 1 2  m illion  at w eek ly  reporting  banks in  
the D istrict. B u sin ess lo a n s at such  bank s rose stead ily  
throughout m ost o f  the first three quarters o f  1 9 6 2 , 
how ever. In  the la st quarter, the tem p o  o f  the lo a n  rise  
accelerated , and a gain  o f  $ 6 9  m illion  in  b u sin ess loan s  
w as registered  for  the fu ll year.

T hrough out m ost o f  1 9 6 2 , exp an d in g  eco n o m ic  activ ity  
in  the D istr ict w as accom p an ied  b y  rising in com es. T h is, 
in  turn, stim ulated  con su m er exp en d itu res for au tom ob iles  
and  other g o o d s and  serv ices. In  recen t m on th s, c o n 
sum er spend ing  has show n  ren ew ed  strength, as purchases  
o f 19 6 3  m o d e l cars have surged upw ard. S in ce  m an y  au to  
buyers use cred it, con su m er in sta lm en t d ebt rose sharply  
last year. A  large p ortion  o f  th is rise, m oreover , w as  
financed  b y  D istr ict banks.

T o ta l con su m er cred it ou tstand ing  at a ll com m ercia l 
banks in  the D istr ict rose $ 1 4 6  m illion  during 1 9 6 2 . M o st  
o f this increase m ay  b e exp la in ed  b y  the $ 1 2 5 -m illio n  rise  
in au tom ob ile  in sta lm en t debt, an  a ll-tim e record  increase. 
T his exp an sion  in  auto  debt contrasts sharply  w ith  a 
d eclin e o f  $7  m illion  in  1 9 6 1 .

T h rou gh ou t the first h a lf o f la st year, reserve ava ila 
b ility  w as sufficient to a llow  D istr ict m em b er b an k s to  
finance loan  exp an sion  and, at the sam e tim e, ad d  to  
their to ta l security  p ortfo lios . S ince m id -1 9 6 2 , h ow ever, 
som e reduction  in  in vestm en ts, season a lly  adjusted , h as  
occurred. D esp ite  th is, to ta l in vestm en ts o f a ll m em ber  
banks rose $ 3 6 1  m illion  during 1 9 6 2 , $ 3 9  m illion  m ore  
than in  1 9 6 1 .

M em ber banks increased  their ho ld in gs o f U . S. 
G overnm ents during 1 9 6 2  b y  $ 1 4 5  m illion , a sm aller gain  
than a year earlier. B anks, h ow ever, acquired  $ 2 1 6  m il-
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The net increase in the dollar amount of loans and in
vestments was larger in 1962 than in 1961 at member 
banks in a ll District states.

Millions of Dollars

Throughout 1962, loans rose more rapidly than invest
ments at banks inside and outside leading cities.

Billions of Dollars Billions of Dollars

Time deposits continued to rise rapidly last year, while 
demand deposits dropped slightly. Consequently, the 
ratio of time deposits to total deposits rose further.

Billions of Dollars Billions of Dollars

lion  o f  “other secu rities,” an  am ount a lm ost tw o and on e-  
half tim es greater than in  1 9 6 1 . T his unusually  large in 
crease, con cen trated  largely  in  state and lo ca l govern 
m ent issu es, represents the efforts o f m any banks to  ac
quire h igher-yield ing assets to  o ffset the h igher costs o f  
attracting tim e deposits.

Time Deposits Rise

D istrict banks certain ly  d id  attract tim e and  savings 
d eposits in  1 9 6 2 — b eyon d  the exp ecta tion s o f  a lm ost 
everyone. T h ese  d eposits rose  sharply in  the m onths  
im m ediately  fo llow in g  the au thorization  o f h igher m ax i
m um  rates, effective January 1, 1 9 6 2 . W hile exp an sion  
has slow ed  som ew hat since last sum m er, the year’s gain  
am ounted  to  a record  $ 6 0 3  m illion , or 19 percent.

D u ring  1 9 6 2 , the substantial grow th in  tim e deposits  
w as m ore than en ou gh  to  offset a slight drop in  dem and  
deposits. T h ese  ch an ges in  dem and and  tim e deposits  
w ere a  con tin u ation  o f  a pattern  that has b een  d evelop ing  
for m any years. S ince the early 1 9 5 0 ’s, the public has 
increased  its h o ld in gs o f  tim e and savings d ep osits at 
D istrict m em ber b anks m ore rapidly than its hold ings o f  
dem and deposits. A s  a result, tim e d ep osits  in 19 6 2  
accou n ted  for  31 p ercent o f to ta l d ep osits, com pared  
w ith o n ly  17 percent in  1 9 5 1 .

Banks Are Still Liquid

B an k  reserve p osition s rem ained generally  easy  through
out la st year, d esp ite the substantial exp an sion  in  loans, 
investm ents, and deposits. In  D ecem b er  1 9 6 2 , a lm ost tw o  
years after the recession  trough in  F ebruary 1 9 6 1 , the  
ex cess reserves o f  m em ber banks still averaged  about $48  
m illion , and their borrow ing from  the A tlan ta  F ederal 
R eserve B an k  averaged  $ 1 3  m illion . F o r  the w eek  ending  
January 2 3 , m oreover, borrow ings averaged  on ly  $7  
m illion .

In  ad d ition  to  the general availab ility  o f reserves, 
D istrict m em ber banks con tin u e to  h o ld  a large am ount 
o f short-term  securities— those w ith m aturities under one  
year. In  N ovem b er  1 9 6 2 , such securities am ounted  to  9 .3  
percent o f  to ta l deposits. T h is w as on ly  slightly low er  
than the ratio that prevailed  in  February 1 9 6 1 .

W e say that banks are liquid , then, b ecau se they have  
con siderab le room  for m aneuver in the short run. B anks, 
for exam ple, cou ld  further expand  loan s and investm ents  
by draw ing dow n  their excess  reserves, w hich  are rela
tively  h igh  in  th e  aggregate. T h e large volu m e o f  short
term  securities currently held  by banks, m oreover, pro
v ides them  w ith  liquid ity, since such issu es m ay be readily  
so ld  or “run-off” to  finance a prospective rise in  loan  
dem and.

A l f r e d  P .  J o h n s o n

Note: Detailed statistics relating to the distribution of time 
deposits among District member banks and changes in such 
deposits during the first nine months of 1962 are available 
on request to the Research Department, Federal Reserve Bank 
of Atlanta, Atlanta 3, Georgia. These data were the basis 
for an article in the M o n t h l y  R e v i e w  for December 1962: 
“Time Deposit Expansion: Under a Microscope.”
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NOTICE
Since the article on export credit insurance appeared in the 
January issue of the Monthly Review, the Export-lmport Bank 
has announced several changes in its insurance and guarantee  
programs. Among the more important changes are the 
following:

1. Political risk insurance is now availab le  separately on 
both short-and medium-term transactions. Prior to February 1, 
FCIA  issued only "comprehensive" policies, which included 
both political and credit risk. Rates for the new policies 
covering political risk alone are two-thirds to three-fourths 
of the comprehensive rates.

2. Eximbank has heretofore made three classifications of 
countries by degree of risk to determine the fees to be 
charged for credit and political risk guarantees to banks. 
Effective January 15, the number of classifications was in
creased to four, resulting in lower fees for some areas. The 
same reclassification applies to FCIA  insurance.

3. FC IA  has alw ays offered insurance on exports, not 
only from the date of shipment, but also from the date of 
the sales contract. Eximbank will now offer similar protection 
to exporters whose sales are to be financed without recourse 
by a commercial bank under an Eximbank guarantee.

Bank Announcements
On January 1, the Farm ers and M erchants Bank, F ayetteville, 
Georgia, a  nonm em ber bank, began to  rem it at par fo r checks 
drawn on it when received from  the Federal R eserve Bank.

The Sunbright Bank and Trust C om pany, Sunbright, Ten
nessee, a nonm em ber bank, began to  rem it a t par on January 
1. Officers include C ora J. Burkes, President; John B. York, 
Vice President; and  / .  D . Sm ith, Cashier.

On January 2, the F irst N ational Bank o f Gonzales, G on
zales, Louisiana, a newly organized m em ber bank, opened for 
business and began to  rem it at par. Officers are O’N eil J. 
Daigle, Jr., President; A dolphe N etter, E xecutive Vice Presi
dent and Cashier; Gerson Finkelstein, Senior Vice President; 
and D r. G erald L . Gaudin and Pegram  J. M ire, Vice Presidents. 
C apital is $200,000, and surplus and other capital funds, 
$150,000.

The F irst N ational Bank o f  N ew  P ort R ichey, N ew  Port 
Richey, Florida, a conversion o f the G u lf State Bank, became  
a m em ber o f  the F ederal R eserve System  on January 2. 
Officers include A . L . Ellis, Chairman o f the Board; Richard
A . Cooper, President; Sam  Y . A llgood , Jr., R . W. H uddleston, 
and C. A . Johnson, Vice Presidents; and W ard C. Butler, Vice 
President and Cashier.

On January 3, the F irst N ational Bank o f T itusville, Titus
ville, Florida, a conversion o f the Brevard State Bank, became 
a m em ber o f the Federal Reserve System . Officers are M illard
B. Sm ith, Chairman o f  the B oard and President; D oyle  H- 
Frisbee, Jr., Executive Vice President and Cashier; and D avid  
D. M yers, Vice President.

The Edison N ational Bank in F ort M yers, F ort M yers, 
Florida, a newly organized m em ber bank, opened for business 
on January 24 and began to  rem it at par. Officers include 
A . W. D . Harris, Chairman o f the B oard and President; D . 
B rooks Baldwin, E xecutive Vice President; H arry E. R udy  
and D onald  Bass, Vice Presidents; and Joe L. Norris, Cashier. 
C apital is $400,000, and surplus and other capital funds, 
$2 0 0 ,0 0 0 .

On January 25, the Phenix N ational Bank, Phenix C ity , A la 
bama, a newly organized m em ber bank, opened for business 
and began to  rem it a t par. Officers are W. B. Joiner, President; 
Frank A . H eard, Jr., Chairman o f the Board and Vice Presi
dent; and R oland L . Griffith, Cashier. Capital is $250,000, and 
surplus and other capital funds, $250,000.

The University N ational Bank o f Coral Gables, Coral Gables, 
Florida, a newly organized m em ber bank, opened for business 
on January 28 and began to  rem it at par. Officers include 
D onald H . W essell, Chairman o f the Board; Nelson E. 
Thom pson, President; R obert L. H ill, Vice President; and 
George L. M endes, Jr., Vice President and Cashier. Capital 
is $600,000, and surplus and other capital funds, $900,000.

On January 30, the Farm ers and M erchants Bank, M adison, 
A labam a, a nonm em ber bank, began to  rem it at par. Officers 
are R alph A . Dean, Chairman o f the Board; R obert G. Cope, 
President; and B ill R . M etcalfe, A cting Cashier.

Debits to Individual Demand Deposit Accounts
Insured Commercial Banks in the Sixth District

(In Thousands of Dollars)

Percent Change

Dec.
1962

Nov.
1962

Dec.
1961

Year-to-date 
Dec. 1962 from 1962 

Nov. Dec. from 
1962 1961 1961

ALABAMA, Tota t  . 2,621,879 2,628,541 2,431,684 —0 + 8 + 6
Anniston . . . . 47,186 47,624 45,031 —1 + 5 + 8
Birmingham . . . 950,756 920,653 863,575 + 3 + 1 0 + 7
Dothan . . . . 45,102 41,920 40,401 + 8 +  12 + 7
Gadsden . . . . 40,075 41,637 37,185 —4 + 8 + 5
Huntsville* . . . 95,094 97,327 83,368 —2 +  14 +  18
Mobile . . . . 335,932 362,367 301,911 —7 +  11 + 5
Montgomery . . 202,758 208,580 176,957 —3 + 15 +  11
Selma* . . . . 30,023 30,036 29,393 —0 + 2 +  7
Tuscaloosa* . . . 63,370 68,218 60,391 —7 + 5 + 1 2

FLORIDA, Totalt . . 6,557,256 6,190,191 5,842,162 +  6 + 1 2 + 9
Bartow* . . . . 24,908 22,630 n.a. +  10 n.a. n.a.
Bradenton* . . . 50,675 46,703 n.a. + 9 n.a. n.a.
Brevard County* 113,043 112,359 n.a. +  1 n.a. n.a.
Clearwater* . . . 85,926 65,563 n.a. + 31 n.a. n.a.
Daytona Beach* 59,744 62,370 56,077 —4 + 7 + 8
Delray Beach* . . 20,977 20,540 n.a. +  2 n.a. n.a.
Ft. Lauderdale* 234,865 219,481 232,477 +  7 +  1 + 6
Ft. Myers- 

North Ft. Myers* 58,195 51,120 n.a. +  14 n.a. n.a.
Gainesville* . . 54,966 54,073 46,524 +  2 +  18 + 1 5
Jacksonville . . . 904,428 885,237 858,214 + 2 + 5 + 6
Key West* . . . 18,960 16,956 18,159 +  12 + 4 + 5
Lakeland* . . . 92,968 86,562 84,464 + 7 + 1 0 + 5
Miami . . . . 1,094,653 1,030,059 1,008,127 + 6 + 9 + 1 0
Greater Miami* 1,555,051 1,476,074 1,460,295 + 5 + 6 + 8
Ocala* . . . . 45,510 54,136 n.a. — 16 n.a. n.a.
Orlando . . . . 304,898 270,417 274,126 +  13 +  11 + 7
Pensacola . . • 95,414 89,063 88,692 + 7 + 8 + 4
St. Augustine* . . 17,263 15,314 n.a. +  13 n.a. n.a.
St. Petersburg . . 227,658 207,520 238,456 +  10 —5 + 4
Sarasota* . . . 92,636 74,661 n.a. + 2 4 n.a. n.a.
Tallahassee* . . 75,824 83,529 65,600 —9 + 1 6 n.a.
Tampa . . . . 518,145 469,048 478,845 +  10 + 8 + 6
W. Palm-Palm Bch.* 161,070 158,491 152,151 + 2 + 6 + 1 4
Winter Haven* . . 44,486 41,740 n.a. + 7 n.a. n.a.

GEORGIA, Totalt . • 4,879,666 4,719,061 4,557,124 + 3 + 7 + 1 2
Albany . . . . 62,780 64,049 62,572 —2 + 0 +  10
Athens* . . . . 46,404 46,587 45,156 — 0 + 3 + 8
Atlanta . . . . 2,716,551 2,614,667 2,497,342 + 4 + 9 +  14
Augusta . . . . 131,994 131,297 122,398 +  1 + 8 +  11
Brunswick . . . 35,532 34,887 31,003 + 2 +  15 + 2 3
Columbus . . . . 125,995 122,063 120,642 + 3 + 4 + 8
Dalton* . . . . 61,449 60,728 n.a. +  1 n.a. n.a.
Elberton . . . . 9,615 10,351 10,064 —7 —4 + 6
Gainesville* . . . 53,714 54,619 47,616 —2 + 1 3 + 1 2
Griffin* . . . . 25,205 22,648 22,427 + 11 +  12 +  11
LaGrange* . . . 17,160 16,258 19,229 + 6 —11 —2
Macon . . . . 145,367 141,991 144,437 + 2 + 1 +  10
Marietta* . . . 42,527 40,138 38,808 + 6 +  10 + 1 2
Newnan . . . . 25,051 22,385 27,051 +  12 —7 + 6
Rome* . . . . 53,376 53,127 51,609 +  0 + 3 + 3
Savannah . . . 192,171 183,909 185,824 + 4 + 3 + 6
Valdosta . . . . 36,053 37,370 35,337 —4 + 2 + 3

LOUISIANA, Totalt** 2,792,196 2,738,329 2,607,218 + 2 + 7 + 9
Abbeville* . . . 8,757 n.a. n.a. n.a. n.a. n.a.
Alexandria* . . . 82,186 81,384 74,898 +  1 +  10 + 1 4
Baton Rouge . . 313,626 306,256 267,925 + 2 +  17 + 1 4
Bunkie* . . . . 4,567 5,841 n.a. — 22 n.a. n.a.
Hammond* . . . 24,423 n.a. n.a. n.a. n.a. n.a.
Lafayette* . . . 75,237 71,400 69,380 + 5 + 8 + 1 0
Lake Charles . . 87,680 84,352 83,709 + 4 + 5 + 8
New Iberia* . . 27,537 n.a. n.a. n.a. n.a. n.a.
New Orleans . . 1,490,239 1,457,256 1,474,329 + 2 +  1 + 8
Plaquemine* . . 7,212 6,178 n.a. + 1 7 n.a. n.a.
Thibodaux* . . . 20,582 n.a. n.a. n.a. n.a. n.a.

MISSISSIPPI, Totalt** 883,344 940,076 848,550 —6 + 4 + 9
Biloxi-Gulfport* 61,132 61,738 56,726 — 1 + 8 +  14
Hattiesburg . . . 39,365 38,558 38,813 +  2 +  1 + 4
Jackson . . . . 365,729 394,622 347,973 —7 + 5 +  12
Laurel* . . . . 27,871 29,437 28,578 —5 —2 + 2
Meridian . . . 47,786 50,538 44,491 —5 + 7 + 9
Natchez* . . . 26,532 25,530r 24,488 + 4 + 8 + 8
Pascagoula- 

Moss Point* . . 35,939 42,091 n.a. —15 n.a. n.a.
Vicksburg . . . 25.082 26,401 23,247 —5 + 8 + 1 0
Yazoo City* . . . 17,414 19,930 n.a. —13 n.a. n.a.

TENNESSEE, Totalt** 2,435,386 2,488,321 2,356,230 —2 + 3 + 7
Bristol* . . . . 56,609 51,906 53,741 + 9 + 5 + 7
Chattanooga . . 363,311 381,571 355,821 —5 +  2 + 5
Johnson City* . . 51,194 48,672 49,654 + 5 + 3 + 1 2
Kingsport* . . . 89,513 94 562 90,440 — 5 —1 + 6
Knoxville . . . . 288,210 273,769 281,073 + 5 + 3 + 3
Nashville . . . . 866,290 901,520 837,428 —4 + 3 + 7

SIXTH DISTRICT, Total 20,169,727 19,704,519 18,642,968 + 2 +  8 + 9
Total, 32 Cities 12,135,432 11,851,937 11,402,999 + 2 + 6 +  10

UNITED STATES
344 Cities . . . 320,900,000 288,200,000 286,600,000 +  11 +  12 + 1 0

*Not included in total for 32 cities that are part of the national debit series main
tained by the Board of Governors. fPartly estimated. n.a. Not available. 

♦♦Includes only banks in the Sixth District portion of the state. r Revised.
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S i x t h  D i s t r i c t  S t a t i s t i c s
Seasonally Adjusted

(All data are indexes, 1957-59 =  100, unless indicated otherwise.)

One Two One One Two One
Month Months Year Month Months Year

Latest Month Ago Ago Ago Latest Month Ago Ago Ago
SIXTH DISTRICT
INCOME AND SPENDING

Personal Income, (Mil. $, Annual Rate) . . Nov. 38,099 38,510r 38,652r 36,849
Farm Cash R e c e ip t s ...................................Nov. 94 111 141 120

C r o p s .......................................................Nov. 86 108 161 127
Livestock..................................................Nov. 115 120 115 104

Department Store S a les* /** .................... Jan. 126p 122 125 111
Department Store S tock s* ......................... Dec. 130 123 125 110
Instalment Credit at Banks,* (Mil. $)

New L o a n s .............................................Dec. 171 144 151 130
Repayments.............................................Dec. 150 132 130 127

PRODUCTION AND EMPLOYMENT
Nonfarm Employment...................................Dec. 106 107 107 104

Manufacturing........................................Dec. 105 106 106 103
Apparel..................................................Dec. 119 118 119 113
Chemicals.............................................Dec. 101 102 102 100
Fabricated M eta ls ..............................Dec. 105 106 104 104
Food.......................................................Dec. 105 105 103 105
Lbr., Wood Prod., Furn. & Fix. . . . Dec. 95 97 96 96
P a p e r ..................................................Dec. 104 104 105 102
Primary M eta ls ...................................Dec. 91 91 94 96
Textiles .............................................Dec. 94 94 94 96
Transportation Equipment . . . .  Dec. 109 110 117 94

Nonmanufacturing................................... Dec. 106 107 107 104
Construction........................................Dec. 94 94r 96 90

Farm Employment........................................Dec. 84 85 81 89
Insured Unemployment, (Percent of Cov. Emp.) Dec. 4.5 4.6 4.3 4.9
Avg. Weekly Hrs. in Mfg., (Hrs.) . . . .  Dec. 40.1 40.9 40 8 40.4
Manufacturing P ayrolls..............................Dec. 124 126 126 120
Construction Contracts*..............................Nov. 128 108 109 100

R esid en tia l.............................................Nov. 107 128 120 104
All O ther.................................................. Nov. 146 92 100 97

Electric Power Production**....................Nov. 129 130 133 120
Cotton Consumption**.............................. Dec. 93 99 96 109
Petrol. Prod, in Coastal La. and Miss.** . Dec. 160 152 157 143

FINANCE AND BANKING 
Member Bank Loans*

All Banks..................................................Dec. 145 143 141 130
Leading C itie s* * * ...................................Jan. 141 137 138 126

Member Bank Deposits*
All Banks..................................................Dec. 126 125 127 118
Leading C ities*** ...................................Jan. 120 120 119 114

Bank D eb its* /** ........................................ Dec. 135 132r 128 125

ALABAMA
INCOME AND SPENDING 

Personal Income, (Mil. $, Annual Rate) .
Farm Cash R e c e ip ts ..............................
Department Store S a le s * * ....................

PRODUCTION AND EMPLOYMENT

Insured Unemployment, (Percent of Cov. Emp.) 
Avg. Weekly Hrs. in Mfg., (Hrs.) . . . .  
Manufacturing P ayro lls..............................

FINANCE AND BANKING

FLORIDA
INCOME AND SPENDING

Personal Income, (Mil. $, Annual Rate) . . Nov. 11,143
Farm Cash R e c e ip ts ...................................Nov. 89
Department Store Sales**......................... Dec. 147

PRODUCTION AND EMPLOYMENT
Nonfarm Employment...................................Dec. 114

Manufacturing........................................Dec. 119
Nonmanufacturing...................................Dec. 113

Construction........................................Dec. 93
Farm Employment........................................Dec. 98
Insured Unemployment, (Percent of Cov. Emp.) Dec. 3.8
Avg. Weekly Hrs. in Mfg., (Hrs.) . . . .  Dec. 40.7
Manufacturing Payrolls..............................Dec. 150

FINANCE AND BANKING
Member Bank L oans...................................Dec. 140
Member Bank D eposits..............................Dec. 125
Bank D ebits**.............................................Dec. 140

Nov. 5,125 5,207 5,193 5,099
Nov. 97 110 130 131
Dec. 111 113 98 109

Dec. 102 103 102 102
Dec. 97 98 98 97
Dec. 104 105 104 105
Dec. 86 86r 87 90
Dec. 82 88 75 84
Dec. 5.1 5.2 5.0 5.2
Dec. 40.2 40.6 40 3 40.1
Dec. 114 116 115 112

Dec. 159 142 141 132
Dec. 126 124 125 116
Dec. 131 127r 125 122

11,250 11,064 
123 117 
153 137

115 
122 
114 
95 

104 
3.9 

40.9r 
153r

140
127
136r

115
120
115

98
105
3.8

41.2
154

138
128
130

10,558
119
131

111
117
110

89
105
4.4

41.9
148

124 
118
125

GEORGIA
INCOME AND SPENDING 

Personal Income, (Mil. $, Annual Rate) . . Nov. 7,222
Farm Cash R e c e ip ts ...................................Nov. 101
Department Store Sales**.........................Dec. 115

PRODUCTION AND EMPLOYMENT
IMonfarm Employment...................................Dec. 108

Manufacturing........................................Dec. 104
Nonmanufacturing...................................Dec. 109

Construction........................................Dec. I l l
Farm Employment........................................Dec. 79
Insured Unemployment, (Percent of Cov. Emp.) Dec. 3.4
Avg. Weekly Hrs. in Mfg., (Hrs.) . . . .  Dec. 39.6
Manufacturing Payrolls..............................Dec. 124

FINANCE AND BANKING
Member Bank L oans...................................Dec. 152
Member Bank D eposits..............................Dec. 132
Bank D ebits**.............................................Dec. 140

LOUISIANA
INCOME AND SPENDING

Personal Income, (Mil. $, Annual Rate)
Farm Cash R e c e ip ts .........................
Department Store Sales*/** . . .

PRODUCTION AND EMPLOYMENT

Nonmanufacturing

Insured Unemployment, (Percent of Cov. Emp.)

FINANCE AND BANKING

MISSISSIPPI
INCOME AND SPENDING 

Personal Income, (Mil. $, Annual Rate) .
Farm Cash R e c e ip ts ..............................
Department Store Sales*/** . . . .

PRODUCTION AND EMPLOYMENT
Nonfarm Employment..............................

Manufacturing...................................
Nonmanufacturing..............................

Insured Unemployment, (Percent of Cov. Emp.)

FINANCE AND BANKING

Member Bank Deposits*

TENNESSEE
INCOME AND SPENDING

Personal Income, (Mil. $, Annual Rate) .
Farm Cash R e c e ip ts ..............................
Department Store Sales*/** . . . .

PRODUCTION AND EMPLOYMENT
Nonfarm Employment..............................

Manufacturing...................................

Insured Unemployment, (Percent of Cov. Emp.) 
Avg. Weekly Hrs. in Mfg., (Hrs.) . . . .  
Manufacturing P ayrolls..............................

FINANCE AND BANKING

7,218
107
116

108 
104 
110 
111 
75 

3.6 
40 8r 
126

149
130
137r

7,086
103
108

108
105
109
113

75
3.1

40.6
125

147
131
134

6,833
132
110

104 
100
105 
97 
82 

4.0
40.3
118

132
122
131

Nov. 5,656 5,680 5,804 5,534
Nov. 94 107 161 118
Dec. 107 107 95 102

Dec. 98 98 98 98
Dec. 95 96 95 94
Dec. 98 98 98 98
Dec. 74 74 74 75
Dec. 92 85 82 100
Dec. 4.9 5.0 4.5 5.5
Dec. 42.8 42.8r 41.8 41.4
Dec. 114 115 112 106

Dec. 135 134 133 125
Dec. 117 116 117 111"
Dec. 120 120r 117 112

Nov. 2,779 2,930 3,289 2,837
Nov. 95 120 233 122
Dec. 103 108 89 101

Dec. 109 110 110 106
Dec. 115 114 113 109
Dec. 107 108 108 104
Dec. 106 106 103 90
Dec. 77 88 83 83
Dec. 4.7 5.0 4.8 6.1
Dec. 39.8 40.5 39.9 39.7
Dec. 128 129 127 119

Dec. 162 161 165 149
Dec. 138 138 141 124
Dec. 135- 141 r 138 129

Nov. 6,174 6,225 6,216 5,988
Nov. 87 104 132 102
Dec. 110 114 99 104

Dec. 104 105 105 103
Dec. 105 106 107 105
Dec. 103 104 104 102
Dec. 109 111 114 112
Dec. 88 81 79 92
Dec. 5.6 5.7 5.3 5.6
Dec. 40 1 41.0 41.4 41.0
Dec. 121 124 124 121

Dec. 149 143 142 134
Dec. 127 125 126 118
Dec. 135 130 127 130

*For Sixth District area only. Other totals for entire six states.
**Daily average basis. ***Figures reflect revisions of the seasonal adjustments. p Preliminary. r Revised.
Sources: Personal income estimated by this Bank; nonfarm, mfg. and ncnmfg. emp., mfg. payrolls and hours, and unemp., U.S. Dept, of Labor and coooerating state agencies; cotton

consumption, U.S. Bureau of Census; construction contracts, F. W. Dodge Corp.; petrol, prod., U.S. Bureau of Mines; elec. power prod., Fed. Power Comm.; farm cash receipts and
farm emp., U.S.D.A. Other indexes based on data collected by this Bank. All indexes calculated by this Bank.
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DISTRICT BUSINESS CO ND ITIO N S

Mfg. Employment

Average Weekly Hours* 
Worked in Mfg.

Mfg. Payrolls

Construction
Contracts

3-mo. 
moving avg. a

Electric Power, 
Production j

Cotton Consumption

Dept. Store 
Sales i

Bank Debits

Farm Cash 
Receipts

Member Bank Loans

Member Bank Deposits

P E R C E N T  OF R E Q U IR E D  R E S E R V E S

Excess Reserves

Borrowings from 
F. R. Bank^.,

| i i i i i | i i i i i |
B illions of Dollars 

-  Annual Rate 
Suas Adj. Personal Income

'*106

U ndaunted by the coldest winter of this century. District consumers 
continue their confident spending pattern of recent months. However, 
strength in this sector, as reflected in record bank debits, department 
store sales, and sales tax collections, was not matched by other 
principal indicators. Most employment measures were down somewhat 
in December, although insured unemployment totals also declined. The 
industry pattern of employment, payrolls, and activity suggests that 
severe weather during the sample week from which employment data 
for December were drawn may have been responsible for a considerable 
part of the decline in this sector. Bank loans extended their robust 
growth, while consumer instalment credit expanded at a record rate.

\ S  ) S  ] S

Pausing briefly in December to thaw out their charge plates and 
pocketbooks, consumers once again were steady patrons of depart
ment stores during the first half of January. Sales rose to  a n ew  record , 
w hile furniture store sales rem ained  at ab ou t their previou s m on th ’s level. D e 
clin es in departm ent store sa les in  D ecem b er , a lthough  n o t sharp, occu rred  in  
all D istrict states excep t G eorgia  and L ou isian a . F in a l data for  N o v em b er  in 
d icate that a lthough  p erson al in com e d ip ped  slightly , sa les tax  co llec tion s and  
sales o f firm s operating o n e  to  ten  retail ou tlets im proved . In  D ecem b er , in 
stalm ent cred it at D istrict banks exp an d ed  by the largest am ou nt for  a single  
m onth  since m id -1 9 5 9 . Stim ulated  by v igorou s borrow ing  for  au tom ob iles and  
other durables, con su m er loan s reach ed  record  levels.

] S  ] S  \ S

Employment and production showed widespread declines in Decem
ber, although insured unemployment also dropped. A ll D istr ict states re
flected  declin es in  nonfarm  em p loym en t, and all excep t M ississip p i exp erienced  
som e decline in m anufacturing em p loym en t. M anufacturing  payro lls  in  each  
state w ere som ew h at reduced , reflecting a d eclin e  in  th e  to ta l nu m ber em 
p loyed  and a d ecline in  the average w ork w eek . O u td oor typ es o f  p rod uction , 
such as lum ber, w o o d  products, an d  con stru ction , w ere m o st a ffected , b u t 
ch em ica ls and  fo o d  a lso  m oved  dow nw ard . P etro leu m  prod u ction  reach ed  a 
n ew  high, and  apparel and paper a lso  resisted  the decline.

i S  ] S  ] S

The farm sector, buffeted by a second spate of unusually cold air in 
late January, has continued its holding action in recent weeks. R e 
duction  in  crop  receip ts m ore than o ffset a rise in  receip ts from  livestock  
products, m ain ly  poultry. W ith farm  harvests slack en in g  and  u n u su ally  co ld  
w eather restricting activ ities on  m any farm s to  n ecessary  ch ores, farm  em 
p loym en t d eclin ed  in  D ecem b er . M ean w h ile , farm ers’ co sts o f  production  
m oved  som ew h at h igher, as farm  w ages and  p rices o f  feed  stuffs increased . 
Increased  prices for som e fruit and  vegetab le  m arketings, on  the oth er hand , 
help ed  som ew h at to  cush ion  the im pact o f  severe w eather, particu larly  in  
F lorida.

i S  \ S

The finance, banking, and real estate sectors of the District's economy 
finished the year on a relatively strong note. P u b lic  exp en d itu res by  
state and  lo ca l governm ents for  cap ita l im p rovem en ts exp an d ed  w ith  c o n 
tinued p op u lation  grow th, g iv ing con sid erab le push  to  the D istr ict’s eco n o m y  
from  borrow ed  cap ita l funds. P roceed s o f  b on d  sa les ex ceed ed  $1 b illion  in  
1 9 6 2 , a new  record. L ou isian a , F lorid a , and  G eorg ia  led  the D istr ict states, 
accou nting  for  tw o-th irds o f  to ta l securities issu ed  for  pub lic  p u rposes. D istrict 
m em ber banks, particu larly those in  sm aller c ities and tow n s, exp er ien ced  im 
pressive gains in  loan s in  D ecem b er. F o r  the year, to ta l m em ber bank  cred it 
rose m ore than $1 b illion , dou b lin g  the am ou nt o f  in crease in  1 9 6 1 . T h e  d ollar  
vo lu m e o f  residentia l con stru ction  contracts through N o v em b er  ex ceed ed  the  
o ld  record  o f  1 9 5 9 , w ith  all states participating in  the im p rovem ent. L ou isian a , 
G eorgia , and T en n essee  led  the field  in  rate o f  in crease over  1 9 6 1 .

♦Seas. adj. figure; not an index.
N o t e :  D ata  on  w hich  statem ents are based have been  adjusted to  e lim in ate  season al influences.
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