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SALES OF MERCHANT WHOLESALERS-FIFTH DISTRICT
PERCENTAGE CHANGE 1948 TO 1954
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espite the many requiems said for the whole- 
saler, his importance in the distribution field 

is as great as ever. For every retailer attaining 
direct-dealing size, enough new concerns are born 
to keep wholesalers’ sales apace the growth of re
tail trade. (See article on page 3).
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F ifth  D istr ic t  T r e n d s

BITUMINOUS COAL PRODUCTION BUSINESS FAILURES
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Average daily bituminous coal output in the Fifth District in 
October was at the highest level since the Fall of 1951. October 
output rose 6%  from September and was 12% higher than in Octo
ber last year. The ten months’ output was up 12% over last year.
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Business failures in the Fifth District (adjusted) in July were 
at the highest level since 1938. Since July, there has been a down
ward trend in the number of failures with October 20% under the 
July level and 15% under September. It was, however, 71% higher 
than October 1955. In the first ten months, failures were 34%  
higher than a year ago.
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Total construction contract awards (adjusted) in the Fifth Dis
trict reached their lowest point of 1956 in February and were in a 
general uptrend to July. Declines in August and September wiped 
out most of the gain since February, but October rose 2% from 
September. October awards were 23% smaller than a year ago, 
and the ten months’ total was down 9%.
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Contract awards for residential construction in the Fifth District 
are still in the boom area, but compare unfavorably with the past 
two years. Awards in October (adjusted) were down 12% from 
September, 14% under a year ago, and the first ten months’ total 
was down 15%.
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Cigarette output has been recovering, but there is nothing spec
tacular about the rise. September (adjusted) was off 6%  from 
August but was 3% ahead of a year ago and the first nine months 
was up 4% . Indications are that October increased considerably 
over September.
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October nearly washed out the setback in cotton consumption that 
had taken place in Fifth District mills since last April. October 
(adjusted) mill consumption was 10% higher than September, 2%  
higher than in October 1955. The first ten months were up 3% .
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Census Data Reveal
Continuingly Vigorous Wholesale Trade

/ n  s p ite  o f rapid growth in supermarkets and expand
ed direct dealings between large retail establishments 

and manufacturers, the wholesaler seems to be just about 
as vigorous as ever. As if to confound the pessimistic 
prophets, this traditional middleman has in recent years 
shown healthy expansion both in numbers and in sales.

Between 1948 and 1954, according to recently released 
census data, the number of wholesale establishments 
gained nearly a fifth and their sales volume more than 
a quarter. For the statistically minded, there were 16,081 
wholesale establishments in the Fifth Federal Reserve 
District as tallied by the 1954 census, a gain of 2,594 
(19 .2% ) over the number found by the previous census 
in 1948. The District increase was somewhat larger 
than the 16.7% gain for the nation as a whole.

In both District and nation, merchant wholesalers, as 
contrasted with manufacturers’ sales branches, petrole
um bulk plants, terminals, merchandise agents, brokers, 
and assemblers of farm products, were responsible for 
most of the numerical increase. Merchant wholesalers 
in the District gained more than 30%, compared with 
practically no increase for the other types.

An interesting feature of the change between the two 
census periods was a continued shortening of the whole
salers’ radius of operation indicated by the larger in
creases in number of establishments in areas formerly 
served from large cities at a greater distance.

In the Fifth District the large increases in number of 
firms came in the Carolinas, followed by Virginia, West 
Virginia, Maryland, and District of Columbia in that 
order. However, the expansion in the Carolinas was 
not due to sharper expansion in retail trade, since this 
increase between the two census periods was not greatly 
different from what it was in Virginia or Maryland.

In the expanding list of wholesalers by states, South 
Carolina led with a gain of 32.9% ; North Carolina 
showed 28.8%, Virginia 17.4%, West Virginia 11.3%, 
Maryland 10.0%, and the District of Columbia 7.1%.

Gains in the number of merchant wholesalers were 
even more pronounced. While the District total moved 
up 31.1%, South Carolina jumped 50.1%, North Caro
lina 49.0%, Virginia 32.5% ; the District of Columbia 
rose 18.2%, West Virginia 16.3%, and Maryland 
16.0%.

Wholesalers other than merchant establishments 
either consolidated or actually decreased in number in 
all areas of the District except the Carolinas. Gains in 
South Carolina amounted to 11.8% as against 5.2% in 
North Carolina. Decreases of 12% occurred in the Dis
trict of Columbia, 3.7% in Virginia, 3.3% in Maryland, 
and 0.6% in West Virginia.

W H O L E SA L E  TRADE ESTABLISH M EN TS— 1954
Merchant

Total Wholesalers Other

Number

%  chg. 
from 
1948 Number

%  chg. 
from 
1948 Number

%  chg. 
from 
1948

Maryland 3,038 +  10.0 2,209 +  16.0 829 — 3.3
Dist. of Columbia 1,090 +  7.1 761 +  18.2 329 —12.0
Virginia 3,362 +  17.4 2,213 +  32.5 1,149 — 3.7
West Virginia 1,823 +  11.3 1,339 +  16.3 484 — 0.6
North Carolina 4,752 +28.8 2,957 +49.0 1,795 +  5.2
South Carolina 2,016 +  32.9 1,256 +50.1 760 + 11.8

District 16,081 +  19.2 10,735 +31.1 5,346 +  0.9
United States 252,127 +  16.7 165,055 +27.8 87,072 +  0.4

Wholesale Sales
Sales of all types of wholesalers in the Fifth District 

increased in the period by 28.9%. The national gain 
was 29.6%. Merchant wholesalers accounted for about 
42% of the total; the remainder was accounted for by 
all other types. Sales of merchant wholesalers rose 
28.7% between the two census periods, while all other 
types of wholesalers rose 29.1%. This sales increase 
was largely accomplished by an increase in the number 
of establishments, whereas higher sales of other types 
reflected chiefly an increase per establishment.

The District increase in wholesale sales, 1948-54, was 
not as rapid as the increase of 33.6% in retail trade in 
the same period. The difference, however, may have 
been due to inventory variations of retailers in the two 
periods or changing volume of wholesale trade moving 
across District lines.

Variations in wholesale sales volume as between 
Fifth District states were striking: North Carolina 
showed the heftiest increase, 36.9% ; South Carolina 
followed with 36.2%, Virginia 32.9%, Maryland 30.2%, 
the District of Columbia 19.0%, and West Virginia 
0.4%. In the main, these fairly closely parallel the 
shifts in retail trade in the same period. Sales of mer
chant wholesalers did not increase as much as total sales 
in Maryland and West Virginia but moved up faster 
than the totals in the District of Columbia and the Caro
linas. The change in Virginia was about the same for 
merchant wholesalers as for the other types.

W H O L E SA L E  TRADE SALES— 1954
Merchant

Total Wholesalers Other
%  chg. %  chg. %  chg.

Million from Million from Million from
Dollars 1948 Dollars 1948 Dollars 1948

Maryland 2,584 +  30.2 1,105 +  19.7 1,479 +39.3
Dist. of Columbia 1,420 +  19.0 584 +24.9 836 +  15.2
Virginia 2,577 +  32.9 1,223 +  32.1 1,354 +  33.7
West Virginia 1,065 +  0.4 548 — 3.0 517 +  4.3
North Carolina 4,184 +  36.9 1,517 +48.3 2,667 +31.2
South Carolina 1,341 +  36.2 634 +  38.9 707 +  33.8

District 13,171 +28.9 5,611 +28.7 7,560 +29.1
United States 234,039 +29.6 100,560 +  31.4 133,479 +28.2
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Payrolls
Payrolls for all District wholesalers in 1954 amounted 

to $638.6 million, up 42.6% from 1948 and almost iden
tically the same as the national increase. In this total 
payroll, merchant wholesalers accounted for about two- 
thirds and other wholesalers the remaining one-third.

Payroll changes during the period varied considerably 
among the individual states. The variations largely re
flected sales changes— that is, in states showing larger 
sales increases by merchant wholesalers than by other 
wholesalers there were larger payroll increases by mer
chant wholesalers than other wholesalers.

Payroll cost of sales deteriorated somewhat between
1948 and 1954 for payroll costs rose faster than dollar 
sales. In 1948 District wholesalers made $228 of sales 
for each dollar of payroll; by 1954 it had declined to 
$206. Comparable national figures were : 1948, $233 ;
1954, $212. Sales of merchant wholesalers in the Dis
trict amounted to $148 for every dollar of payroll in 
1948; by 1954 it was $133. Other types of wholesalers 
in 1948 had sales of $382 for each dollar of payroll; by
1954 this had dropped to $346.

W H O L E SA L E  TRADE PAYR O LL— 1954
(Entire Year)

Merchant
Total Wholesalers Other

%  chg. %  chg. %  chg.
Million from Million from Million from
Dollars 1948 Dollars 1948 Dollars 1948

Maryland 141.4 +42.9 92.2 +  38.4 49.2 +  52.3
Dist. of Columbia 76.7 +  30.3 47.3 +43.4 29.4 +  13.6
Virginia 134.2 +  39.5 90.7 +  41.4 43.5 +  35.6
West Virginia 67.1 + 22.1 49.2 +  18.4 17.9 +  33.7
North Carolina 162.8 +58.8 103.0 +  61.5 59.8 +54.3
South Carolina 56.4 +55.4 38.0 +50.4 18.4 +  66.8

District 638.6 +42.6 420.4 +42.8 218.2 +42.2
United States 11,033.2 +42.4 n.a. n.a.

n.a.— Not available

Inventories
Inventories of all wholesale establishments in the 

Fifth District amounted to $800.4 million in 1954, an 
increase of 29.8% over 1948. Inventories of merchant 
wholesalers amounted to $588.1 million in 1954, an in
crease of 41.4% over 1948, while inventories of other 
wholesalers totaled $212.3 million, an increase of 5.8% 
over 1948. Inventories of the former made up nearly 
three-fourths of the total and accounted for most of the 
increase in the review period.

Inventory increases in the District have been shown 
to be influenced by the sales level; but in very few cases 
were the changes in inventories and sales of close pro
portions. For example, wholesalers in Virginia showed 
an increase of 32.9% in sales and an increase of 66.1% 
in inventories; at the other extreme, North Carolina 
wholesalers showed an increase of 36.9% in sales and 
only 9.3% in inventories.

Wholesale Trade by Type
Among the major wholesale classifications, petroleum 

bulk plants and liquid petroleum gas facilities fared well

W H O L E SA L E  TRADE IN V E N T O R IE S— 1954 
(End of Year, at Cost)

Merchant
Total Wholesalers Other

%  chg. %  chg. %  chg.
Million from Million from Million from
Dollars 1948 Dollars 1948 Dollars 1948

Maryland 150.0 +27.0 106.3 + 20.8 43.7 +45.0
Dist. of Columbia 63.0 +24.7 52.6 +  32.6 10.4 — 4.0
Virginia 218.5 +  66.1 169.4 +  73.7 49.1 +44.3
West Virginia 76.7 +  7.4 64.3 +  7.5 12.4 +  6.8
North Carolina 208.2 +  9.3 138.7 +48.8 69.5 —28.5
South Carolina 84.0 +53.6 56.8 +50.4 27.2 +60.8

District 800.4 +29.8 588.1 +41.4 212.3 +  5.8

with a 1948-54 sales increase of 75.6%. The large group 
in the merchant category, with an over-all increase of 
28.7%, has already been noted. Next came manufactur
ers’ sales branches and sales offices, with a plus 26.7%, 
and merchandise agents and brokers with 20.5%. Those 
engaged strictly in assembling farm products underwent 
a substantial change, with sales deflated by 23.6%. Mer
chant wholesalers of farm products (raw materials), 
howrever, largely assumed the functions performed by 
the assemblers, and saw their sales in the review period 
rise 90.3%. This group showed the largest sales in
crease between 1948 and 1954 of any wholesaling group. 
In fact, ten types of merchant wholesalers showed sales 
increases better than the group average. In addition 
to wholesalers of farm products, these w ere: metals, 
metal work (except scrap dealers) up 63.3% ; lumber 
and construction materials up 57.4% ; drugs and chemi
cals up 52.7% ; paper and allied products up 51.5% ; 
machinery, equipment, and supplies up 41.2% ; furniture 
and household furnishings up 39.3% ; electrical, elec
tronics, and appliance distributors up 36.0% ; tobacco 
distributors up 31.5% ; grocery, confectionery, and meat 
up 31.0%.

The remaining eight types of wholesalers showed 
either increases smaller than the merchant wholesaler 
total or actual losses in the period. In detail these w ere: 
beer, wine, and distilled spirits wholesalers up 21.5% ; 
dry goods and apparel up 3.7% ; hardware, plumbing, 
and heating establishments up 3 .1% ; automotive down 
2.4% ; other merchant wholesalers down 3.3% ; scrap 
and waste material dealers down 14.2% ; farm products 
(edible) distributors down 26.1%.

Among the merchant wholesalers, grocery, confection
ery, and meat wholesalers were the only ones accounting 
for more than 10% of the total sales of the group. In
1954 this group accounted for 20% of the total. The 
only other group with 10% or more was machinery, 
equipment, and supplies, accounting for 10.1% of the 
total. Wholesalers of farm products (raw materials) 
accounted for 9.4% of the total; and electrical, elec
tronics, and appliance distributors accounted for 8.1%. 
These four groups in 1954 accounted for 47.6% of total 
merchant wholesalers’ sales. The remaining wholesaler 
groups ranged from 0.9% for metals and metal work 
(except scrap dealers) to 6.6% for lumber and con
struction material wholesalers.
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Farm Forestry: The Dollars and Cents Angle

Fo r e s ts  have made an important contribution to the 
economic progress and development of this five- 

state area. From the 17th century onward they pro
vided the colonial settler with fuel, shelter, revenue, 
employment, and products for trade and have continued 
to do so on into the 20th.

Many have shared, both directly and indirectly, in the 
economic return from forest lands. In this group are 
the farmers and other private owners who look on their 
woodland acres as useful sources of additional income 
and manage them accordingly. Conversely, there are 
other thousands who fail to realize that there’s money 
in trees if and when they are properly managed. Too 
many people, it seems, believe they need extensive acre
age in forest land if a worthwhile profit is to accrue and 
fail to take into account the fact that their present 
timberlands are probably producing only a fraction of 
what they could in marketable products and income.

Best suited for the role of persuading District farmers 
of the income potentials in their woodlands are the area 
bankers and local professional agricultural workers. 
Theirs is a big task, but one that can bring neat dividends 
to a District economy where farmers own more timber- 
land than any other group— in fact, hold title to 58 out 
of each 100 timbered acres. Although farmers’ holdings 
on the average are small, this situation should contribute 
to better management practices.

Added income can come from . . .
With the slack season of the year approaching for 

many farmers, the time is propitious for scouting possi

ble sources of additional income. Here the farm forest 
looms up usefully for it could provide that extra income 
needed to pay off the loan at bank or elsewhere, or to 
keep up to date with obligated loan payments. Whether 
the trees are cut for use on the farm or harvested as 
products for sale, the dollars saved or received constitute 
added income.

Naturally, more income can be derived from the farm 
woodland if the farmer himself logs his own timber for 
he thereby acquires the entire forest dollar. Otherwise, 
if he sells his timber as sawlog stumpage (standing in 
the woods) he is likely to average only 54 cents of each 
timber dollar, while the sawmill operator gets the re
maining 46 cents. In addition to this greater immediate 
return, logging by the owner should leave the woodland 
in better condition to produce for future harvests.

Many farm woodlands are sick woodlands— overcut 
and run down from lack of attention. Finding out what 
is wrong and what should be done in the way of cor
rection is the first step toward realizing their income 
potentials. The proper person to diagnose the trouble 
and write the prescription for treatment is the local 
forester. Given proper diagnosis and the owner’s 
thorough follow-through on the prescription for gQod 
management, it is frequently possible to increase the rate 
of growth on sawlog trees by 100% or more.

Markets for forest products are plentiful now and 
the potential long-run demand seems even greater. The 
nation’s timber requirements, in fact, are expected to be 
so high by the end of the century that timber output will 
need to be from 70 to 120% larger than it is now. With 
such an outlook, many District farmers will do well to

who owns the forest lands •••
Here is the way the District's 59-million-acre 
forest tract breaks down according to ownership:

Farm Owners

Nonfarm Owners ••• 
from a ll walks of life

Forest Industries •• • 
chiefly lumber and pulp

4 8  Million 
acres (81%)

■■Mm' -5* J 
1 1

■, Thus 54 million acres 
> are privately owned 
'  91%

6 Million 
acres (10%) 7

-
Public Ownership - • • 

_______________________________

The largest acreage 
5 Million of public timber is in
acres (9%) the National Forests 

• • • 6% of the total
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consider how they— or their children and grandchildren 
— can “ cash in” on these pleasant prospects.

. . . farming the forests . . .
Trees are one of the few renewable basic natural re

sources and, as such, assets which have too often been 
neglected— because they can so easily be converted into 
cash if and when the need arises. The woodland might 
well be thought of as a savings account— with the trees 
as the capital sum and the annual growth as interest.

For the farmer interested in timber growing as a busi
ness the recommendation of the trained forester will 
probably be to “ farm his forests.”  Outstanding among 
the recommended practices from which he should benefit 
will probably be systematic thinning and improvement 
cuttings. Under such a program, he will find that his 
woods must be divested of blight- and insect-infested 
trees, storm-damaged trees, and crooked, fire-scarred, 
branchy, and so-called “ weed”  trees. These are of little 
value— they yield few, if any, good logs, yet they choke 
off or compete with the better seedlings or saplings 
which would produce if given the chance.

To show farmers and other small forest owners the 
value of a thinning program, the Virginia Forest Service 
has done some dollars-and-cents talking. They tell the 
story of a family who planted some 30 acres of pine 
trees in 1929. By 1951 the pines were marked for 
pulpwood thinning by one of the state’s foresters, and
12 cords per acre which brought a $30 per acre return 
were cut and sold. By 1955 the timber still standing 
totaled 10,197 board feet to the acre and had an esti
mated value (based on 1955 local stumpage price of $20 
per thousand board feet) of $203.94 per acre. The real 
profit, they say, will come from future thinnings and 
sawlog cuttings.

In farming his forest land, the farmer will also find 
it good business to protect his trees from over-grazing 
and forest fires, and to practice a system of selective 
cutting rather than clear cutting. On this latter point, 
he will find that clear cutting actually reduces yield and 
financial returns. Younger trees will bring in far bigger 
returns if left to grow to maturity. The situation is 
quite similar to tobacco harvesting— it has to be primed 
several times and there have to be several barnings be
cause all of the leaves don’t mature at the same time.

Still another point to consider in favor of selective 
cutting is the cutting of trees for their highest value. In 
other words, each tree should be sold in the form bring
ing the largest profit. To illustrate: A  15-inch pine 
could be cut for either pulpwood or sawlogs, or it might 
meet the requirements for a utility pole. As pulpwood, 
this size tree standing in the woods would be worth 
about a dollar less than if cut for sawlogs; as sawlogs, it 
would bring about $1.80 less than it would as a pole. This 
merely emphasizes the fact of alternative uses and sug
gests again careful examination before cutting or selling

if maximum profit is to be realized. It may also be 
useful to remember that the tree crop does not have to 
be harvested at a specific time— it can usually wait until 
the market price is right.

. . . and growing trees for tomorrow.
Some farm land is better suited for growing tree crops 

than for other cash crops or pasturage— for example, 
marginal farm land, including idle acres now growing 
broomsedge and brush, and heavily cutover and burned- 
over woodland. There are undoubtedly many, many 
acres of this type in the Fifth District area.

In such cases, reforestation provides a practical solu
tion. It is relatively inexpensive and is a good project 
either for 4-H and F F A  boys or for a father-son part
nership. Two people in a single day can plant the 
1,000-per-acre seedlings usually needed in open fields. 
For most cut or burned timberland, a lesser number 
(300 to 500 seedlings per acre) will be required. Cost 
of the seedlings is relatively inexpensive throughout the 
five-state area, ranging in price from no charge in some 
instances to a high of $12 per thousand. The Forestry 
Service in some District states provides tree-planting 
machines for a nominal rental fee and, in addition, offers 
a service whereby— under certain circumstances— tree 
seedlings are planted for the owner at a small cost per 
acre.

Soil-bank payments for planting and growing trees on 
land taken out of crops now offer a new incentive to 
begin and carry out a reforestation program. Under 
such a contract, a farmer will be paid up to 80% of the 
estimated average cost of planting the seedlings. He 
will receive an additional rental payment ranging, on 
a state-average basis in this District, from $9 to $12 
per acre per year during the contract period (now 10 
years). At the end of that time, the farmer will not 
only have received the rental payments but most of his 
trees will be reaching the minimum size for pulpwood.

North Carolina State College points out that “ at age 
15, white pine or loblolly pine plantings on average to 
good land will produce from a low of 12 to a high of 35 
cords of pulpwood per acre. Slash pine . . . will 
do better than this.”  Applying local pulpwood prices 
to these yields will provide a practical indicator of ex
panded income from growing trees. Farm profits will 
be enhanced, and, be it noted, planted trees always add 
to the sale value of the land.

State-owned forest nurseries in the Fifth District have 
some 130 million tree seedlings— most of them pine—  
available for distribution this season. Supplies, how
ever, are already limited in some states even though the 
District total is more than treble what it was in 1950. 
This is hardy evidence of the growth of the reforestation 
movement among District farmers. Many have learned 
firsthand, and others would do well to learn, that added 
income can, and does, come from farming the forests 
and growing trees for tomorrow.
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Farm Income In The Fifth District —

Measuring Techniques and Recent Results

Fa r m  i n c o m e  is a topic which even intrigues the av
erage urban American— by reason of his interest in 

foodstuffs, their price tags and their relation to farm in
come as well as farm purchasing power, which contrib
utes not inconsiderably to the sales take of every urban 
community. Most newspapers keep their readers posted 
on whether farm prices are rising, falling, or holding un
changed, and despite vivid recent recollections, this is 
probably no more true in an election year than in off 
years. This year comment may have given the impres
sion that some of the basic facts concerning farm income 
are in dispute. Actually, this is hardly true as far as the 
data themselves are concerned.

Part of the seeming confusion results from the fact 
that there are actually several measuring rods for farm 
income— and their behavior has not always been the 
same. Also the data frequently present the sum total 
of agriculture in a state, region, or the nation, while at 
other times they are expressed as an average per farm 
for one or another geographical area.

Three Income Series
Perhaps the most widely used farm income series is 

cash receipts from farm marketings. These data are 
available, with a minimum time lag, by months and 
years for total cash receipts from farm marketings and 
for the two broad component categories— crops and 
livestock and livestock products. After the close of the 
calendar year (usually 6-8 months), state yearly totals 
are released showing receipts from marketings of each 
major farm product.

This series on cash receipts from farm marketings 
deserves close attention since it sheds light on the total 
volume of farmer business taking place in our towns 
and cities. This is particularly true if allowance is made 
for the changes in savings and debt position of farmers.

Gross farm income differs from the cash returns from 
farm marketings in that it includes cash returns as well

as Government payments, the rental value of farm dwel
lings, and the value of home-produced products used by 
farm families. These cash and noncash components of 
gross farm income vary considerably in their relative im
portance from state to state. For example, whereas cash 
receipts from farm marketings accounted for 80% of 
realized gross farm income in the Fifth District in 1955, 
the proportion ranged from 86% in Maryland (where 
agriculture is more highly commercialized) to 65% in 
West Virginia. Corresponding figures for other Dis
trict states were 83% in South Carolina, 82% in North 
Carolina, and 76% in Virginia.

The third major series of farm income data is realized 
net income. This shows income derived from the farm 
business over and above production expenses and avail
able to the farmer and his family for current living and 
investment. It is the net return to the farmer for his 
labor, the unpaid labor of his family, and for his capital 
and management.

For many years only national figures were available 
for realized gross farm income, production expenses, 
and realized net farm income. Publication of state data, 
however, has been resumed, and highlights of these data 
as they relate to Fifth District states are presented in the 
accompanying tables.

In perusing the tabulated figures on production ex
penses of farm operators, it should be noted that the 
series includes not only the cash outlay necessary for 
production, payment of taxes, interest on farm-mort- 
gage debt, and rent to nonfarm landlords, but also such 
noncash charges as depreciation on farm buildings, 
machinery, and equipment.

Income Picture in ’55
District farmers’ 1955 gross income totaled $2,559 

million, a slight $10 million more than in 1954, 10% 
below the 1951 peak, but two and a half times the an
cient but memorable boom year of 1929. Production 
expenses reached a record-smashing $1,497 million in
1955, 5% over 1951 and 1% above the previous high 
set in 1952. As a result, 1955’s realized net farm income 
in this five-state area dropped to $1,062 million, one- 
fourth below the 1951 record but more than double 
that in 1929.

On a per-farm basis, last year looked like this: A v
erage gross income amounted to $3,823— $84 or 2%  be
low 1951; production expenses averaged $2,237— $275 
or 14% more than in ’51; and realized net income equal
ed $1,586— $359 or 18% under the ’ 51 figure. The data 
suggest that the average farm operator in the District is 
in better financial condition than state or District income 
totals would indicate— a situation which can be attribut
ed to the continued decline in the number of farms.

COM POSITION OF REALIZED GROSS FARM INCOM E
Fifth District, 1929-1955

Value Gross Rental
Gross Cash Government of Home Value of

Year Income Receipts Payments Consumption Farm Dwellings

% % % % %

1929 100.0 68.9 31.1 *

1939 100.0 64.3 5.3 30.4 *

1949 100.0 77.4 0.7 15.7 6.2
1950 100.0 79.4 0.9 14.0 5.7
1951 100.0 80.2 0.7 13.7 5.4
1952 100.0 80.0 0.7 13.6 5.7
1953 100.0 80.3 0.5 13.1 6.1
1954 100.0 80.3 0.7 13.0 6.0
1955 100.0 80.3 0.7 12.3 6.7

* “ Gross rental value of farm dwellings” included with “value
of home consumption.”
Source: U. S. Department of Agriculture.
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Fluctuations in income and production expense vary 
considerably as between states. North Carolina, for ex
ample, is the only state in which average gross income 
per farm in 1955 was higher than in 1951. Yet, on a 
per-farm basis, Tar Heel farmers’ production expenses 
since 1951 have shown a greater increase— both dollar- 
wise and percentagewise— than anywhere else in the 
District. In contrast, Maryland farmers have had the 
smallest percentage increase in production expenses per 
farm and thus can be considered as having done the best 
job of holding down expenses.

For the District as a whole, depreciation was the larg
est single item of farm expense in 1955, an estimated 
$279 million. It was followed by $238 million for feed, 
$235 million for repairs and operation of capital items 
(i. e., buildings, motor vehicles, and other machinery),

TO TAL FARM IN COM E AND PRODUCTION EXPENSES* 
Fifth District by States, 1929-1955

Fifth Mary- West North South
Year District land Virginia Virginia Carolina Carolina

Million Dollars
Realized Gross Income

1929 1,008 121 257 98 349 184
1939 855 93 195 78 331 157
1949 2,278 267 533 181 920 379
1950 2,375 264 561 177 1,002 372
1951 2,835 302 653 211 1,167 504
1952 2,764 301 654 203 1,147 460
1953 2,661 304 601 187 1,110 460
1954 2,549 279 582 178 1,126 384
1955 2,559 269 565 170 1,135 420

Production Expenses
1929 486 81 125 42 153 85
1939 414 64 109 34 134 72
1949 1,182 184 294 94 411 200
1950 1,232 194 312 96 430 200
1951 1,424 221 357 114 496 237
1952 1,480 220 379 111 527 244
1953 1,469 215 368 107 537 242
1954 1,469 209 369 107 547 237
1955 1,497 213 371 106 563 244

Realized Net Income
1929 522 40 132 56 196 99
1939 441 29 86 44 197 85
1949 1,096 83 239 87 509 179
1950 1,143 70 249 81 572 172
1951 1,411 81 296 97 671 267
1952 1,284 81 275 92 620 216
1953 1,192 89 233 80 573 218
1954 1,080 70 213 71 579 147
1955 1,062 56 194 64 572 176

♦Data may not add to totals because of rounding. 
Source: U. S. Department of Agriculture.

$215 million for hired labor, $185 million for fertilizer 
and lime, and $345 million for all other items.

Since a farmer’s net income measures his potential as 
a customer for many items, there is considerable interest 
among bankers and merchants, as well as among farmers 
themselves, in the relationship of net to gross income. 
Comparison with national data reveals that Fifth Dis
trict farmers have consistently kept more of their gross 
income for current living and for savings than have 
those in the nation. ’W ay back in 1929, District farmers 
netted 52 cents of each dollar of income as against a 
national average of 45 cents. During the early 40’s when 
gross income rose faster than production expenses, Dis

AVER AGE INCOM E AND PR ODUCTION EXPENSES  
PER FARM  

Fifth District by States, 1929-1955

Fifth Mary West North South
Year District land Virginia Virginia Carolina Carolina

Dollars Dollars Dollars Dollars Dollars Dollars
Realized Gross Income

1929 1,373 2,801 1,506 1,183 1,248 1,161
1939 1,145 2,182 1,084 776 1,168 1,129
1949 3,052 6,735 3,172 2,010 3,055 2,556
1950 ' 3,212 6,777 3,398 2,025 3,327 2,528
1951 3,907 7,904 4,032 2,490 3,925 3,502
1952 3,905 8,061 4,141 2,504 3,930 3,290
1953 3,828 8,332 3,876 2,387 3,844 3,361
1954 3,750 7,823 3,837 2,377 3,960 2,881
1955 3,823 7,670 3,782 2,350 4,026 3,214

Production Expenses
1929 662 1,874 734 512 547 536
1939 554 1,497 608 ■ ’ 338 472 519
1949 1,583 4,651 1,748 1,042 1,365 1,348
1950 1,666 4,981 1,888 1,103 1,428 1,359
1951 1,962 5,789 2,207 1,343 1,666 1,648
1952 2,091 5,901 2,399 1,372 1,805 1,742
1953 2,114 5,898 2,375 1,370 1,860 1,767
1954 2,162 5,861 2,434 1,428 1,923 1,778
1955 2,237 6,071 2,486 1,464 1,998 1,867

Realized Net Income
1929 711 927 772 671 701 625
1939 591 685 476 438 696 610
1949 1,469 2,084 1,424 968 1,690 1,208
1950 1,546 1,796 1,510 922 1,899 1,169
1951 1,945 2,115 1,825 1,147 2,259 1,854
1952 1,814 2,160 1,742 1,132 2,125 1,548
1953 1,714 2,434 1,501 1,017 1,984 1,594
1954 1,588 1,962 1,403 949 2,037 1,103
1955 1,586 1,599 1,296 886 2,028 1,347

Source: U. S. Department of Agriculture.

trict farmers netted 57 cents of each dollar of income 
as contrasted with a 47-cent national average. Since 
1951, with costs still rising and gross income declining, 
the share has continued to shrink. Even so, District 
farmers in 1955 were able to net 41 cents of each dollar 
of gross income as against the national average of 34 
cents.

On this basis, it seems that the District’s agricultural 
health is somewhat better than that of the nation as a 
whole. But it fails to point up the fact that here net 
income per farm is considerably below the national av
erage. In 1955 it averaged $1,586— a relatively feeble 
70% of the $2,268 figure for the nation. This raises some 
interesting and heart-searching questions as to economic
— and human— whys and wherefores!

, iir
A

NET INCOM E AS A PERCENTAGE OF GROSS INCOM E  
Fifth District by States, 1929-1955

Year
Fifth

District
Mary

land Virginia
West North 

Virginia Carolina
South

Carolina

% % % % % %

1929 52 33 51 57 56 54
1939 52 31 44 56 60 54
1949 48 31 45 48 55 47
1950 48 26 44 46 57 46
1951 50 27 45 46 58 53
1952 46 27 42 45 54 47
1953 45 29 39 43 52 47
1954 42 25 37 40 51 38
1955 41 21 34 38 50 42

Source: U. S. Department of Agriculture.
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Business Conditions and Prospects

/ m p r o v e m e n t  in the basic elements of the Fifth Dis
trict economy took place in the latest month of record 

— October. Activity rose in manufacturing, mining, 
and construction after taking seasonal factors into ac
count. There was some further weakening at the trade 
level, adversely affected by unseasonably rainy weather 
during most of the month.

The agricultural picture dimmed somewhat and this 
was reflected in an easier price level and the sizeable 
acreage cut next year which flue-cured tobacco growers 
face.

Employment levels rose during the month, with gains 
recorded both in manufacturing and in nonmanufactur
ing industries, reflecting seasonal rises in trade, mining, 
and government. The number receiving unemploy
ment compensation rose moderately and was about a 
fifth higher than a year ago, compared with a 5% na
tional rise. Business failures in October remained at 
the September level, although October normally shows 
a considerable rise. Failures were up 71% over a year 
ago, and the ten months’ total was up a third from last 
year. Loans and investments of all member banks 
continued to rise during the month, but the rise came 
in security holdings which more than offset a drop in 
loans.

Bituminous Coal
Average daily production of bituminous coal in the 

Fifth District during October has been exceeded in 
only three months since October 1948. Output in V ir
ginia, though exceeded in August, was well above any 
other month in history. West Virginia’s output was 
highest since November 1951, while Maryland’s was 
above any October since 1948.

The National Coal Association estimates domestic 
consumption and export of bituminous coal at 509.6 
million tons for 1956 and 532.0 million tons for 1957. 
Domestic consumption is placed at 442.6 million tons 
in 1956 and 458.0 million tons in 1957. Exports to 
Canada are placed at 19 million tons in each year, and 
overseas exports at 48 million tons in 1956 and 55 mil
lion tons in 1957. Bituminous coal prices in October 
were at an all-time high level.

Overseas movement of coal through the Hampton 
Roads and Baltimore ports in the week of November 
10 was 27% higher than a year ago, and the total from 
January 1 through November 10 was 44% above that 
period last year.

Trade
Department store sales (adjusted) reached their high 

point in August and declined in both September and 
October when weather conditions adversely influenced 
store traffic. September was unseasonably cold and 
October was unseasonably rainy. The October adjusted

level does not indicate a reversal in the broad uptrend; 
but the slowdown in October and early November sales 
caused merchants some concern— end-of-October in
ventories were at an all-time high, 13% above a year 
ago. This contrasts with an increase in sales in Octo
ber over last year of 2% and an accumulated increase 
during the first ten months of the year of 5%. The 
high level of department store inventories in both the 
District and the nation is finding reflection in a slow 
demand at the manufacturer’s level for soft goods of 
this District.

In the departmental reporting panel, women’s and 
misses’ accessories, coats, suits, and dresses, and do
mestic floor coverings were the only major groupings 
to show increases over a year ago. Major household 
appliance sales dropped 23% from last year; radios, 
phonographs, television, etc., were down 11% ; base
ment off 4%  ; men’s clothing down 8%  ; furniture and 
bedding down 7% ; silverware and jewelry down 5%.

Furniture store sales (adjusted) improved 2%  from 
September to October to a level considerably below the 
Spring months and below October a year ago. The 
decline was mainly in credit sales, probably resulting 
from fewer new houses occupied rather than credit 
stringency since credit terms on furniture are still quite 
liberal.

No over-accumulation of inventory exists at furni
ture stores in this District. The end-of-October level 
(adjusted) was down 7% from a month earlier and 3% 
under a year ago. Furniture store accounts receivable 
were 6%  higher than a year ago in October, with col
lections up 3% .

Sales of household appliance stores (without seasonal 
correction) rose 12% from September to October, with 
October 8% above a year ago, a much better perform
ance than District department stores showed in major 
appliance lines.

September ended the model runs for ’56 automobiles, 
and new car registrations in this District dropped 23% 
from August to a level 37% under a year ago. But 
the nine months’ figure was considerably better— off 
only 12% from last year. October registrations in 
the District of Columbia were up 22% from Septem
ber; in North Carolina they were up 6% . Both areas 
were well under a year ago. Dealer allowances on new 
cars have narrowed substantially from what they were 
in the recent past; but sales, while satisfactory, are 
hardly spectacular.

Manufacturing

Employment in manufacturing industries rose be
tween September and October and was barely ahead of 
a year ago. The 1% rise came in the nondurable goods 
industries with the durables showing a small drop. 
Man-hours in manufacturing industries in Virginia and
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the Carolinas rose 0.9% during the month but were 
3.0% under a year ago. The rise came in the non
durables, and a decrease was recorded in durable goods 
industries.

Gains in the nondurable goods industries were due 
largely to increases in the textile and apparel indus
tries. In the durable goods sector, a rise occurred in 
furniture and fixtures— the gain in Virginia more than 
offset the decline in North Carolina. Fabricated metals 
industries also showed increasing man-hours during the 
month.

Decreases in man-hours from September to October 
occurred in lumber; stone, clay and glass; transporta
tion equipment; tobacco; cigarette; paper; and chemi
cal industries. Man-hours in the lumber industries were 
running considerably below a year ago, as they were in 
furniture, tobacco, textile mill products, apparel, and 
chemical industries. In the cigarette industry man-hours 
were down 1.4% from September to October, but the 
Richmond Chamber of Commerce found cigarette pro
duction in Virginia up 15% in the period.

Both full-fashioned and seamless hosiery man-hours 
ran up appreciably from September to October, but both 
were under a year ago. Some liquidation continues in 
full-fashioned hosiery facilities in the District, while ex
pansion takes place in women’s seamless.

Cotton consumption in Fifth District mills rose 10% 
from September to October (adjusted basis). This 
level was close to the high points of December 1955 and 
April 1956. October’s cotton consumption was, in fact, 
exceeded in only six previous months in the history of 
the industry, and this is in spite of cessation of opera
tions taking place in a number of mills.

Construction
Construction (contract awards, adjusted) in October 

picked up a little. Total awards were nearly a fourth 
under a year ago, and the accumulated total for ten 
months was off 9%  from the previous year.

Although awards for residential construction slipped 
appreciably during the month and from a year ago, the 
current level is hardly anemic— instead of running three 
times the 1947-49 average, they are now only double!

Employment in the contract construction industries 
receded seasonally during October. It was below a 
year ago in the Carolinas but well ahead of a year ago 
in the northern part of the District.

Declining home building activity nationally has ad
versely affected the lumber industry here; but lumber 
production has not fallen as much as sales, and mill in
ventories have therefore increased.

Banking
The demand for bank loans eased moderately during 

October mainly in the commercial and industrial sector 
and to a lesser extent in consumer loans. As of mid-

November, the consumer loan sector was showing con
siderable strength, at a level below the year’s high 
established in early August.

Total deposits of all member banks rose $44 million 
during October and were $106 million above a year 
ago, with time deposits up $13 million and demand de
posits up $31 million. Member bank borrowings de
clined $20 million during the month and capital accounts 
were up $8 million.

Trends in the type of loans (through November) 
showed food, liquor, and tobacco loans leveling o ff ; 
textile and apparel in an upward trend; metals and 
metal products leveling off after considerable decline 
during the Summer and Fall; petroleum, coal, chemi
cals, and rubber, level at the seasonal low point; other 
manufacturing and mining, level since early Summer; 
trade loans, a sharp upward trend; commodity dealers, 
beginning to turn downward after the seasonal peak; 
sales finance companies, stabilizing after a considerable 
decline; public utilities, upward trend; construction 
loans, tending to level off after a moderate decline since 
August; all others, tending to rise after the moderate 
October decline.

Employment and Unemployment
Nonagricultural employment picked up moderately 

during October and was ahead of a year ago. Increases 
were recorded in manufacturing and nonmanufacturing 
totals, but in the manufacturing industries durable goods 
employment declined moderately while nondurables rose.

Employment in mining industries increased nearly 
2%  during the month and was 11% ahead of a year 
ago. Contract construction declined seasonally during 
the month but was still ahead of a year ago. Trans
portation, communication, and public utility employ
ment rose fractionally to a point 3% ahead of a year 
ago. Trade employment during the month was up 
1.1% and 2.2% ahead of a year ago. Employment in 
finance, insurance, and real estate was unchanged from 
a month earlier but 5.2% ahead of a year ago. Service 
industry employment slipped fractionally but was still 
moderately above last year. Government employment 
rose 1.2% during October, to a level 1.9% ahead of a 
year ago.

Hours of operations in manufacturing rose fraction
ally during October but were moderately below a year 
ago. The rise occurred in nondurable goods industries 
with both durable and nondurable showing smaller 
hours of operation in October this year than last.

Insured unemployment declined in Virginia and 
South Carolina (month to November 3) but rose con
siderably in other states. The District total was 4%  
ahead of a month earlier and 21% above 1955. V ir
ginia and West Virginia were the only District states 
with less unemployment than a year ago— 15 to 52% 
increases were recorded in the other states of the 
District.
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F ifth  d is t r ic t  St a t is t ic a l  Da t a

FURNITURE SALES*
(Based on Dollar Value)

Percentage change with correspond-
ing period a year ago

STATES Oct. 1956 10 Mos. 1956
Maryland _____ . . _____ +  1 +  1
Dist. of Columbia ______ ~ . — 5 0
Virginia ............................. — 14 +  1
West Virginia ______________ +  8 +  8
North Carolina__  ....... ___ — 16 +  4
South Carolina _____________ +  3 0

District .. _____________ -  6 +  2
INDIVIDUAL CITIES

Baltimore, Md. . +  1 +  1
Washington, D. C. — 5 0
Richmond, Va. . ............... — 6 +  2
Charleston, W . Va....... _______ +  16 +  6
Greenville, S. C. ____________ — 6 — 2

* Data from furniture departments of department stores as well as 
furniture stores.

W H O L E SA L E  TRADE
Sales in Stocks on

Oct. 1956 Oct. 31, 1956
compared with compared with
Oct. Sept. Oct. 31, Sept. 30,

LINES 1955 1956 1955 1956
Auto supplies __ ______ ____ — 1 +  15 — 8 —22
Electrical, electronic and

appliance goods .. . . +  11 — 1 +  9 +  7
Hardware, plumbing, and

and heating goods ............ — 3 +  3 +  6 +  2
Machinery equipment sup

plies ...................  . ........ +  15 +  9 +  13 — 1
Drugs, chemicals, allied

products __________________ +  12 +  13 +  7 +  5
Dry goods ....................... ......... +  5 —10 +  7 — 3
Grocery, confectionery,

meats ...______ . . __ +  8 +  10 — 3 +  5
Paper and its products . - — 2 +  18 +  17 +  2
Tobacco products . . .  .. +  10 +  11 +  3 — 5
Miscellaneous _______________ +26 +22 +  18 — 6

District total ___________ . +  14 +  12 +  13 +  4

Source: Bureau of the Census, Department of Commerce.

B U ILD IN G  PERM IT FIGURES
(36 Cities)

Oct. Oct. 10 Months 10 Months
1956 1955 1956 1955

Maryland
Baltimore .$ 3,525,702 $ 2,779,235 $ 57,315,419 $ 76,440,027
Cumberland __ 117,140 43,025 1,339,056 1,211,161
Frederick _ __ 398,900 237,840 4,465,945 2,754,315
Hagerstown__ 69,905 118,426 2,084,645 2,004,806
Salisbury ____ 67,884 152,484 1,494,981 1,703,218

Virginia
Danville _____ 305,536 332,429 6,458,985 5,320,085
Hampton ... . 862,301 710,549 6,823,185 13,029,355
Hopewell 120,162 272,449 1,800,729 3,083,664
Lynchburg 325,802 1,213,445 8,014,287 8,696,143
Newport News 771,892 7,339,823 2,405,753 9,171,705
Norfolk _____ 1,189,185 1,778,354 21,853,603 12,178,962
Petersburg 192,500 183,600 2,898,650 3,158,400
Portsmouth _ . 289,035 628,403 4,782,580 4,309,478
Richmond ____ 2,295,569 1,207,601 22,823,189 18,481,106
Roanoke ____ 957,481 1,521,384 18,084,437 11,747,143
Staunton ____ 429,600 684,365 2,592,710 2,969,810
Warwick _____ 436,201 2,233,806 6,240,159 11,411,141

West Virginia
Charleston 1,272,201 832,095 8,282,128 6,437,832
Clarksburg 85,665 71,310 1,669,508 1,638,297
Huntington _ 559,675 410,435 4,457,936 5,439,072

North Carolina
Asheville ___ 272,086 330,742 5,836,134 3,174,093
Charlotte .. .. 1,768,456 2,279,876 23,977,276 24,192,918
Durham __  __ 1,649,231 182,046 8,197,170 9,004,977
Gastonia _____ 1,318,525 445,400 6,173,300 6,419,150
Greensboro __ 562,273 1,022,356 12,509,916 9,901,926
High Point 824,380 281,430 6,277,363 6,461,763
Raleigh ______ 558,096 831,635 12,752,156 17,353,518
Rocky Mount _ 566,235 262,348 3,200,809 2,993,152
Salisbury _. _ _ 136,250 145,215 2,269,025 1,281,364
Wilson ......... 162,825 410,225 3,613,028 3,984,471
Winston-Salem 1,238,021 1,418,976 13,963,984 11,817,003

South Carolina
Charleston 154,191 199,276 2,792,990 2,839,516
C olum bia____ _ 2,037,126 650,354 9,945,544 7,812,169
Greenville __ 458,418 481,070 5,249,218 6,445,070
Spartanburg _ 560,077 522,077 4,607,394 2,799,330

Dist. of Columbia
Washington __ 5,405,394 5,358,335 53,196,774 63,779,768

District Totals ..$31,943,920 $37,572,419r $360,449,966 $381,445,908r

r Revised.

i -

DEPARTM ENT STORE OPERATIONS
(Figures show percefttage changes)

Other Dist. 
Rich. Balt. Wash. Cities Totals

Sales, Oct. ’56 vs Oct. ’5 5 . . + 1  + 6  + 4  + 1  + 3
Sales, 10 Mos. ending Oct.

31, ’56 vs 10 Mos. ending
Oct. 31, ’55 __ __________ t*t +  5 + 3  + 6  + 6  + 5

Stocks, Oct. 31, ’56 vs ’55 _ — 7 + 14  + 13  + 20  +13
Outstanding Orders,

Oct. 31, *56 vs ’5 5 ______ _ + 1 3  + 8  + 7  + 4  + 7
Open account receivables, Oct.

1, collected in Oct. ’5 6 ___  33.6 50.8 42.8 39.4 42.3
Instalment receivables, Oct.

1, collected in Oct. ’5 6 ___  11.6 14.2 13.3 16.2 13.7

Md. D.C. Va. W .Va. N.C. S.C.
Sales, Oct. ’56 vs Oct.

’55 ___________________  +  7 + 4 + 2  + 4  _ l _ 3

FIFTH  DISTRICT IN D EXES  
Seasonally Adjusted 1947-1949 =  100

Oct. Sept. Oct. Prev.
1956 1956 1955 Mo.

New passenger car registra
tion* ______ __________________ 126 168r —23

Bank debits ----------------------------- 177 176 172 +  1
Bituminous coal production*__ 115 109r 103r +  6
Construction contracts ---------- 213 208 277 +  2
Business failures— number 264 311 154 — 15
Cigarette production —------------ 99 lOlr — 6
Cotton spindle hours ............. . 119 114 121 +  4
Department store sales ______ 136 140 133r — 3
Electric power production ____ 200 189 — 1
Manufacturing employment* __ 114 114r +  1
Furniture store sa les_________ 111 109 122 +  2
Life insurance sales _________ .. 250 226 203 +  11

* Not seasonally adjusted.
r Revised.
Back figures available on request.

%  Chg.—  
Latest Mo. 

Yr. 
Ago

—37 
+  3 + 12 
—23 
+71  
+  3 
—  2 
+  2 
+  7 
+  1 
— 9 
+ 23
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F i f t h  D i s t r i c t  B a n k i n g  S t a t i s t i c s
DEBITS TO DEM AND DEPOSIT ACCOUNTS*  

(000 omitted)
Oct. Oct. 10 Months 10 Months
1956 1955 1956 1955

Dist. of Columbia
Washington $1,447,262 $1,346,583 $14,749,068 $13,449,518

Maryland
Baltimore . . 1,612,936 1,618,408 17,126,838 15,723,313
Cumberland 30,603 25,878 281,277 257,458
Frederick ______ 27,931 24,950 260,755 238,348
Hagerstown 47,809 45,267 482,047 439,328
Salisbury** 38,352 35,408 365,100 341,209

Total 4 Cities __ 1,719,279 1,714,503 18,150,917 16,658,447
North Carolina

Asheville ... ___ 76,400 72,628 736,966 680,041
Charlotte _ _. . 494,836 462,173 4,461,968 4,165,063
Durham ________ __  138,318 120,772 952,361 882,033
Greensboro _____ 186,008 163,869 1,647,018 1,506,922
High Point** 58,045 46,907 552,864 498,218
Kinston ________ 51,012 57,012 296,317 304,770
R aleigh ________ __  359,253 257,164 2,506,646 2,225,897
Wilmington __ 59,452 55,373 548,531 530,210
Wilson 74,245 74,955 320,052 316,315
Winston-Salem 222,946 226,927 2,008,475 1,784,657

Total 9 Cities .... 1,662,470 1,490,873 13,478,334 12,395,908
South Carolina

Charleston ____ 99,258 93,255 928,044 856,837
Columbia 205,006 188,978 1,956,003 1,817,252
Greenville ....... 156,091 143,240 1,444,098 1,291,996
Spartanburg 82,613 79,524 721,601 673,130

Total 4 Cities _  542,968 504,997 5,049,746 4,639,215
Virginia

Charlottesville 41,509 39,242 392,200 369,367
Danville _______ 84,862 86,589 480,663 449,119
Lynchburg 65,213 64,164 615,808 557,958
Newport News 64,049 59,569 620,821 566,180
Norfolk ____ ____ 330,256 289,639 3,116,382 2,896,464
Petersburg** 30,557 36,604 282,791 316,117
Portsmouth 39,153 35,324 375,494 357,394
Richmond _ ___ 849,385 847,026 7,252,395 6,836,917
Roanoke _______ 165,728 152,338 1,551,680 1,339,448

Total 8 Cities __ 1,640,155 1,573,891 14,405,443 13,372,847
West Virginia

Bluefield . _ - 61,156 49,348 575,474 453,205
Charleston . . 182,421 169,477 1,800,925 1,683,610
Clarksburg ____ 41,930 36,801 404,635 359,983
Huntington 89,163 83,060r 852,223 796,389r
Parkersburg 37,391 35,003 369,459 329,507

Total 5 Cities .... 412,061 373,689r 4,002,716 3,622,694r
District Totals $7,424,195 $7,004,536r $69,836,224 $64,138,629r

* Interbank and U. S. Government accounts excluded.
** Not included in District Totals, 
r Revised.

W E E K L Y  REPORTING M EM BER BANKS— 5TH DISTRICT

(000 omitted)

Total Loans
Bus. & Agric. ____
Real Estate Loans 
All Other L oans_

Nov. 14, 
1956

$1,866,089** 
. 861,761 
.. 336,213 
_ 694,817

Change in Amount from 
Oct. 17, Nov. 16,

Total Security Holdings ________ 1,613,030
U. S. Treasury Bills _________ 68,801
U. S. Treasury Certificates _ 41,305
U. S. Treasury Notes _________ 282,471
U. S. Treasury Bonds .............. 954,806
Other Bonds, Stocks & Secur. 265,647

Cash Items in Process of Col. 
Due from Banks ______________
Currency and Coin ________
Reserve with F. R. Banks
Other A sse ts______________

Total A ssets_____________

.. 193,082* 
84,340 

_ 538,907 
80,761 

-$4,773,559

Total Demand Deposits _______ $3,604,193
Deposits of Individuals _____  2,712,807
Deposits of U. S. Government 77,937 
Deposits of State & Local Gov. 216,295
Deposits of B anks___________  542,199*
Certified & Officers’ Checks _ 54,955

Total Time Deposits 747,517

Other Time Deposits

Liabilities for Borrowed Money
All Other Liabilities ____________
Capital Accounts _______________

20,800
59,305

341,744
Total Liabilities _____________ $4,773,559

1956 
+  15,864
— 4,848
— 610 
+  21,461

— 38,606
— 13,004
— 8,381
— 12,251
— 5,364 

394+

397,350 —

Deposits of Individuals __ _ 682,956 —
64,561 —

567
+  12,244

4,679
6,707

211
532

+
+
+
+

+  9,892 
+  45,388
— 32,126 
+  14,795
— 11,398
— 6,767

11,233
11,148

85

3,000
3,582
1,291

532

* Net figures, reciprocal balances being eliminated. 
”  Less losses for bad debts.

1955

+  125,499 
+  80,679 
— 925 
+  50,119

—115,956
+  8,157 
+  1,126
— 62,256
— 50,147
— 12,836

+  4,306 
+  2,830 
+  5,720
— 29,660 
+  11,460 
+  4,199

— 1,164 
+  60,371
— 37,988 

8,834 
7,224

25,157

+

+  9,009 
+  19,915 
— 10,906

+
27,450

5,687
+  18,117 
+  4,199
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