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REAL ESTATE MARKETS IN 1952

Construction and real estate activities are
continuing at high levels in 1952. The phys-
ical volume of new construction remains at a
record level; output of building materials
and employment in the construction indus-
try are large; markets for residential and
business properties, both old and new, are
generally strong. Extension of home mort-
gage credit continues in large volume, and
outstanding mortgage debt, which is already
almost three times as large as at the end of
the war, is still rising. Construction costs,
materials prices, and real estate values have
been generally stable at or close to record
levels, and construction wage rates have risen
further.

The relative stability in real estate and
construction markets for over a year has re-
flected the effects on sustained demands of
general credit measures, selective restraints
on the use of credit and materials, and other
public policies, as well as the general availa-
bility of supplies. Contract awards, plans of
business and Government for construction,
and consumers’ buying intentions, all of
which will influence activities in coming
months, suggest that most markets related to
teal estate will continue strong. Various
other recent developments will also affect
activities to some degree. The reduction in
steel supplies as a result of the strike will
hold back some types of construction for a
time; uncertainty concerning the future re-
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quirements of Regulation X under the law
extending the Defense Production Act will
be a factor in plans of builders and prospec-
tive buyers; and expiration of Federal rent
controls in many areas on September 30, as
well as Federal actions to provide housing in
defense areas, will affect real estate markets.

At the recent high levels, shifts have taken
place in some activities and markets. An
increase in construction for public ownership
and a continued large volume of construction
for private business purposes have offset de-
clines in other types. Limitations on the use
of materials needed for the defense program
have been accompanied by some temporary
adjustments in construction practices. The
number of old houses purchased has risen
somewhat, while the number of new houses
completed and purchased has declined. As
a result, an increase in lending on existing
residential properties has offset a moderate
reduction in credit extended on new.

CONSTRUCTION MATERIALS AND LLABOR

During the first half of this year building
materials and labor, with few exceptions,
were readily available; prices were generally
steady, close to or above earlier record levels;
and wage rates in construction trades ad-
vanced further. Defense needs for critical
metals were below earlier expectations, and
with the expansion in supplies, allocations
of copper, aluminum, and steel for civilian
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construction were increased. Domestic out-
put of refined copper has been large, and
imports have been rising following the re-
vision in domestic ceiling prices on imported
copper. Early in August, the National Pro-
duction Authority relaxed substantially re-
strictions on the use of copper and aluminum
in nondefense construction.

Steel production was at a new record level
in March. As a result of work stoppages in
early April and early May and the recent
prolonged strike, however, a marked change
has occurred in the supply situation. Effec-
tive October 1, NPA has required steel mills
to set aside from 5 to 100 per cent of the
various types of steel produced to meet de-
fense needs.

Output and supplies. Output of most
building materials was exceptionally large
during 1950 and early 1951. About the
middle of 1951 stocks in the hands of manu-
facturers began to accumulate rapidly as
new orders and shipments declined below
production. Since then, output has declined
gradually and is now moderately below the
very high level of a year ago, but stocks of
most items are still not far below postwar
record levels.

Stocks of lumber at mills and concentration
yards reached a postwar high at the begin-
ning of this year and since then have
changed little. Retail lumber stocks, which
declined substantially during the last half of
1951, increased less than seasonally this
spring. Stocks of lumber products in the
hands of manufacturers, some of which in-
creased by from 60 to 150 per cent during
1951, have been declining but are still sub-
stantially larger than last summer. Cement
stocks also increased considerably, reaching
a new peak early this spring. Since then,
manufacturers’ stocks have declined in the
usual seasonal pattern.
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Manufacturers’ stocks of fabricated metal
building products, perhaps reflecting antici-
pation of shortages of critical metals and a
smaller volume of demand than had been
expected, have increased markedly from the
low levels prevailing at the end of 1950.
This spring and summer, inventories of
plumbing fixtures and equipment have been
two to four times as large as a year earlier,
and supplies of most types of heating equip-
ment have also been larger.

Production of lumber and some lumber
products, including hardwood flooring and
softwood plywood, showed little more than
seasonal change this spring, at a level some-
what lower than last year. Manufacture of
millwork declined more than output of most
other lumber products, and man-hours
worked in this industry were one-fifth lower
in the first half of 1952 than in the first half
of 1951. Man-hours worked in the produc-
tion of plumbing and heating supplies have
also declined and in the first half were about
one-sixth lower than a year earlier. Cement
production, on the other hand, has continued
at the mid-1951 record level, while output
of clay products has shown divergent move-
ments, with brick and tile considerably below
last year and clay sewer pipe at last year’s

high level.

Prices of materials. Prices of building
materials, reflecting the strength of demand
and in some cases the influence of price con-
trols, have been generally stable for about
a year close to record levels. In July whole-
sale prices of building materials were 10 per
cent higher than at the time of the Korean
outbreak but 2 per cent below the spring
1951 peak. The major changes during the
past year, as can be seen from the chart,
have been in lumber and lumber products,
plumbing equipment, and asphalt roofing.
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WHOLESALE PRICES OF BUILDING MATERIALS
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At wholesale, prices of lumber and lumber
products declined after the first quarter of
1951 from their earlier advanced levels, and
since the beginning of this year have re-
mained 5 per cent lower than in the spring
of 1951. Prices of particular lumber items
have moved quite differently from the aver-
age, as can be seen in the chart. Plumbing
equipment prices, probably reflecting the
large accumulation of stocks, declined mod-
erately until May, then rose slightly and in
June were 4 per cent below the earlier peak.
Prices of most other types of building mate-
rials have been generally steady since the
beginning of 1951 at all-time high levels.
Following settlement of the strike, steel price
increases averaging $5.65 per ton, or about
5 per cent, were announced on July 25.

Prices charged by building materials dealers
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to contractors have varied among the cities
for which such information is available, but
for most materials have changed little this
year.

Construction employment and wages. Em-
ployment in contract construction has been
maintained this year at about 2.5 million
workers, seasonally adjusted, a slightly
smaller number than the record employed in
the summer and autumn of 1951. All types
of such labor, skilled and unskilled, are re-
ported to be available throughout the coun-
try, whereas a year ago bricklayers and
plasterers were reported in short supply in
some areas.

Perhaps reflecting in part this ready avail-
ability of workers, employers have been less
willing than formerly to meet demands for
increased wages and other benefits, and
strikes have been more frequent this spring
and summer than in other recent years. In
general, however, work stoppages have not
been long and costs have not been greatly
affected. During the first half of 1952 union
wage rates in the building trades increased
3 per cent, about the same as in the first half
of 1950 and 1951. Most of the change oc-
curred in late May and June. Average
hourly earnings in contract construction were
relatively stable throughout the first five
months of this year at about $2.25, some 6 per
cent higher than a year earlier.

CoONSTRUCTION VOLUME

New construction was in record volume in
the first seven months of 1952, despite a less
than seasonal rise during the spring and
summer. Increases in public construction
offset small declines in private work. Total
expenditures in this period, at a seasonally
adjusted annual rate of 33 billion dollars,
were 5 per cent larger than a year earlier, the
increase representing mainly the rise in con-
struction costs.
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Public construction. The increases in pub-
lic construction expenditures this year have
been most marked in connection with de-
fense work. Outlays for atomic energy
plants and other publicly owned industrial
facilities have increased substantially. Ex-
penditures for military construction, as is
shown in the chart, have risen very sharply
from 10 million dollars a month before
Korea to about 150 million in recent months,
and it seems likely that expenditures will be
close to this high level for some time.

VALUE OF NEW CONSTRUCTION ACTIVITY
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Expenditures for highways and public
housing have been about one-seventh and
one-half, respectively, above year-ago levels,
while other nondefense public expenditures
have been about the same as in other recent
years. Construction of some school, hospital,
administrative, and other public buildings
has been deferred as a result of restrictions
on the use of materials. The need for such
buildings is very great, and public construc-

856

tion may continue in large volume or in-
crease when defense restrictions are relaxed.
Private business construction. Private ex-
penditures on construction for business pur-
poses have changed little since last summer.
Expenditures by public utility companies,
which in recent years have been substantially
larger than those of other types of business
enterprise, have continued to increase, reflect-
ing further expansion in electric power, gas,
and telephone facilities. Monthly outlays for
industrial plant, which doubled in the year
following the Korean invasion, have shown
little change during the past year, and by
now much of the private industrial expan-
sion for defense purposes has been completed.
The substantial decline in expenditures for
commercial structures during 1951, largely
as a result of Federal restraints on the use
of credit and critical materials, was mainly
in construction of stores and other retail
facilities. Outlays for such construction and
for warehouses and office buildings have
been fairly stable this spring and summer.
Residential building. Changes in total ex-
penditures for private construction in recent
years have reflected largely changes in resi-
dential building activity, as can be seen in
the chart. During the spring and summer
of 1951 residential building activity rose
much less than usual from the advanced
level maintained in the winter by the many
plans and financial arrangements made
earlier in anticipation of regulation of real
estate credit. Such activity declined less than
seasonally this winter and since late spring
has been larger than a year ago. In the first
half of 1952 expenditures for private residen-
tial construction were 7 per cent smaller
than in the first half of 1951, but 9 per cent
larger than in the second half.
The number of new housing units started

in the first half of 1952 totaled 566,000, com-
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NonrarM DweLLING UNITS STARTED

: s Distribution of privately financed units,
Number of units started (in thousands) by type of financing (per cent)
Privately financed Government underwritten Other
Pertod Publicly financing,
Total || fnanced Land | Multi- | Total FHA. | va. | Weluding
Total z'ﬁﬂgy fazliltlsy Total insured |guaranteed| mortgaged
Annually
1948, ... ... L 931 18 914 810 104 100 43 32 11 57
1949, . ... 1025 36 989 827 162 100 47 36 11 53
1950, .. ... oo 1396 43 1352 1193 159 100 50 35 15 50
1950, ... oLl 1091 71 1020 933 88 100 41 26 15 59
Quarterly
1950—1st............. 279 3 276 236 40 100 45 32 13 55
d 427 6 420 372 49 100 45 32 13 55
407 13 394 352 42 100 53 38 15 47
283 21 262 234 29 100 56 38 18 44
260 11 249 227 22 100 46 29 17 54
330 50 280 257 23 100 44 29 15 56
276 6 270 245 26 100 36 24 12 64
225 5 221 203 18 100 39 25 14 61
1952—1st............. 247 20 227 208 19 100 34 23 11 66
2nd. ... 319 24 295 270 25 100 38 26 12 62

NoOTE.—Data are from the Department of Labor, Federal Housing Admiristration, and Veterans Administration.

Only new per-

manent family dwelling units built in nonfarm areas are represented; single-person accommodations, conversions, trailers, and all temporary
structures are excluded. Data for FHA-insured and VA-guaranteed units represent those on which a first compliance inspection has

been made by these agencies.

pared with 590,000 in the corresponding
months of 1951 and a record 706,000 in the
first half of 1950. The small decrease from
the level of a year ago resulted mainly from
the decline in public starts, as can be seen in
the table.

Privately financed housing starts during
the spring, close to 100,000 a month, were
slightly higher than last year. In July private
starts rose counterseasonally to 102,400, sub-
stantially more than in July 1951. Units
started under arrangements for FHA-in-
sured or VA-guaranteed financing have con-
stituted a smaller proportion of total pri-
vate starts this year than in other postwar
years, about 36 per cent compared with 45
per cent in the first half of 1950 and 1951.

Multi-family unit starts decreased sharply
in 1951, following the expiration of FHA
authority to insure mortgages under section
608 of the National Housing Act, and con-
tinued at a low level during the first half
of this year. An increasing number of
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Figures for type of structure in second quarter 1952 partly estinfated by Federal Reserve.

rental units has been started in recent months
under FHA defense, military, and coopera-
tive housing programs.

Fewer public housing starts were author-
ized in the first seven months of 1952 than a
year earlier, reflecting chiefly the fact that an
unusually large number was acted on in June
last year. Most of the public starts since
mid-1950 have been undertaken with Federal
assistance under the Housing Act of 1949
whereas earlier in the postwar period prac-
tically all were under separate State and
municipal programs in New York, Connecti-
cut, and Massachusetts. Under recently
enacted legislation the maximum number of
Federally aided public housing starts has
been set at 35,000 for the current fiscal year;
this compares with 50,000 in fiscal year 1952.

ReaL Estate TRANSFERS AND DEBT

The number of new nonfarm houses com-
pleted and sold in the first half of this year
was smaller than in other recent periods—
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about 400,000 compared with over 500,000
in each half of 1951 and an exceptional
650,000 in the six months following the
Korean outbreak. This reduced volume of
sales reflects the lower level of starts in late
1951 and early 1952 compared with a year
earlier, a change in the attitudes of prospec-
tive purchasers toward buying before com-
pletion, and the increased effectiveness of
credit restraints. The increase in starts since
last winter, recent modification of credit
regulations, and continued high levels of
personal income suggest that sales of new
houses will continue at a high level or in-
crease in the months ahead.

The market for existing houses, according
to trade reports, is not so strong this year as
in other recent years. Properties are reported
to be selling more slowly and further be-
low asking prices than formerly. Never-
theless, transfers of old houses in the first
half of 1952—about 850,000—were somewhat
more numerous than in either half of 1951
and about the same as in the near-record
second half of 1950.

Mortgage lending. Gross new lending on
1- to 4family properties during the first
half of 1952 totaled about 8 billion dollars,
the same as in each half of 1951. This vol-
ume of lending, shown in the table, has re-
sulted from the large, though reduced, num-
ber of new houses purchased; the close to
record number of purchases of old houses;
and the continued large volume of refinanc-
ing to secure better terms, additional funds,
or for other purposes. Also, the average
mortgage loan made on both old and new
houses has risen considerably further this
year, perhaps reflecting in part some change
in the areas of high market activity and some
shift to the purchase of higher priced prop-
erties.

Government insured and guaranteed lend-
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ing continued to account for a much larger
proportion of credit extended on new houses
than on old—more than one-half compared
with one-sixth. On both old and new
houses, however, Federally underwritten
loans were somewhat less important this
year than in other recent periods, reflecting
in part the reduced attractiveness to lenders
of FHA-insured and VA-guaranteed mort-
gages and since early spring the reduced
ability of the Federal National Mortgage
Association to provide a secondary market
for such mortgages.

Mortcace Loans Mape on I- To 4-FamiLy PROPERTIES

{In billions of dollars]

On existing | Government
properties | underwritten
On
. new
Period Total prop- | To For On Ont
erties |finance| other | new | XISt~
pur- | pur- | prop- D:’g%-
chase | poses | erties erties
Annually
1949, ... ... ... 11 4. 4.8 2.1 2.1 1.5
1950............... 16.0 6.3 6.9 2.9 3.5 2.1
1951 ...t 16.0 6. 6.7 2.9 3.9 1.7
Semiannually
1949—1st. . ........ 5.0 1.7 2.3 1.0 1.0 7
2nd......... 6.0 2.4 2.5 1.1 1.1 .8
1950—1st...... 7.2 2.5 3.3 1.4 1.5 .9
2nd...... .. 8.8 3.7 3.6 1.5 2.0 1.1
1951—1st. .. ... L 7.9 3.1 3.4 1.4 2.0 .9
2nd......... 8.1 3.3 3.4 1.5 1.9 .8
1952—1st. | 8.0 2.6 3.9 1.5 1.4 .9

Note.—Figures on total mortgage loans made are from Home
Loan Bank Board except for 1951 and 1952, which are Federal
Reserve estimates. Figures for loans made on new properties and
on existing properties are tentative Federal Reserve estimates
based on data from Government and other sources. Government
underwritten 1 oans made are loans insured by the Federal Housing
Administration and those guaranteed or insured by the Veterans
AdministratioP

Regulation X and the associated regula-
tions of the FHA and VA were relaxed for
houses in the lower price brackets in Septem-
ber 1951 as required by Public Law 139,
and in June 1952 similar changes were
made for higher priced houses. The cur-
rent requirements are summarized in the
table on page 892 of this BurrLerin. The
Defense Production Act Amendments of

FeperaL REservE BULLETIN
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1952 continued authority for these regula-
tions until June 30, 1953. It also provided.
that if, in each of three successive months,
the number of dwelling units started is
smaller than 100,000, after allowance for
usual seasonal variation, a “period of residen-
tial real estate credit control relaxation” shall
be declared, during which minimum down
payments required by the regulations may
not exceed 5 per cent. After such a period
of relaxation has been declared, required
minimum down payments may not be in-
creased again until the number of dwelling
units started, seasonally adjusted, has ex-
ceeded 100,000 in each of three successive
months.

Outstanding mortgage debr. Outstanding
mortgage debt secured by 1- to 4-family
houses expanded by about 3.2 billion dollars
in the first half of 1952 to 57 billion on June

30, as is shown in the chart. Debt on multi-

MORTGAGE DEBT ON NONFARM 1. TO 4- FAMILY HOUSES

Billions of Dollars ANNUALLY Billions of Dollars
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Data on outstandings at end of period and new loans made
during period are from Home Loan Bank Board except for 1951
and 1952 which are Federal Reserve estimates. Apparent retire-
ments during period are derived from these data. Latest figures
shown for new loans made and apparent retirements are annual
rates in first half of 1952; for debt outstanding, amount on June
30, 1952

NEW LOANS
|
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family and commercial properties increased
by only half a billion dollars—considerably
less than in the comparable period a year
carlier—reflecting in part the reduced volume
of construction of these types of buildings.
Farm mortgage debt, which has expanded
much more slowly than urban mortgage
debt during the postwar period, increased
somewhat less this year than last year.

Federally insured and guaranteed debt on
1- to 4-family houses increased proportion-
ately more than the uninsured debt in the
first half of 1952, but the difference was
much smaller than in other recent years.
VA-guaranteed debt increased by a billion
dollars to almost 14Y; billion and FHA-
insured debt by less than half as much to 10
billion. In mid-1952, such Government
underwritten debt accounted for somewhat
over two-fifths of all mortgage debt out-
standing on 1- to 4-family houses, about the
same as at the end of 1951.

Investors in residential mortgages. The
mortgage portfolios of private institutional
mortgage investors and of the Federal Na-
tional Mortgage Association have expanded
further, as shown in the table on the follow-
ing page, but changes in holdings have
differed among types of investors. The 2.3
billion dollar increase in holdings of savings
and loan associations in the year ending
June 1952 was the largest for any correspond-
ing period, and the increases of 2 billion and
1.4 billion at life insurance companies and
mutual savings banks were exceeded only
during the preceding year. At commercial
banks the net addition to holdings was about
700 million dollars, the smallest in two years.

The Federal National Mortgage Associa-
tion, in supporting the Government under-
written mortgage market, expanded its
mortgage holdings by 500 million dollars
during the year ended June 1952. Most of
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its purchases were VA-guaranteed mort-
gages. Sales of mortgages were very small,
little more than 5 million dollars in any
month. Early in April funds for the pur-
chase of mortgages, except those written on
programmed defense, military, or disaster
housing, were practically exhausted. There-
after, purchases dropped sharply from their
earlier average of 60 million dollars a month
to about 6 million monthly in the May-July
period.

ResipENTIAL REAL EstaTE MorTGaGE loans HeLp BY
SELECTED TypEs OoF FINANCIAL INSTITUTIONS

[In billions of dollars]

Private institutions

Fed-

Total, eral

se- Sav- tional
lected || ings | Life Com- Mu- Mort-

insti- || and |insur-| o7 tual age

tu- loan | ance cial | $2v- §s§o_

tions || asso- | com- banks ings cia-

cia- | panies banks tion

tions

1948—]June 30...... 27.6 9.7 5.9 7.6 4.3 A
Dec, 31...... 30.2 (] 10.3 6.8 8.1 4.8 .2
1949—June 30......| 32.1 || 10.8 7.5 8.2 5.1 .5
Dec. 31 34.9 || 11.6 8.2 8.7 5.6 .8
1950—]June 30......| 38.7 12.7 9.3 9.5 6.1 1.1
Dec. 31...... 43.5 1| 13.7 { 11.0 | 10.4 71 1.3
1951—June 30...... 47.5 | 14.6 | 12.6 | 10.9 7.8 1.6
Dec. 31......] 51.1 15.6 | 13.8 1 11.3 8.6 1.8
1952—June 30......] 54.4 16.9 | 14.6 | 11.6 9.2 21

NoTE.—Figures for savings and loan associations are from
Home Loan Bank Board; life insurance companies, from Institute
of Life Insurance and Home Loan Bank Board; commercial and
mutual savings banks, from the Federal Depogit Insurance Cor-
poration; Federal National Mortgage Association, from Housing
and Home Finance Agency. June 30, 1952 figures for all private
institutions and June 30 figures for all years for savings and loan
%{ssoclations and life insurance companies are estimated by Federal

eserve.

The Housing Act of 1952, approved on
July 14, provided an additional 900 million
dollars of funds for FNMA to make advance
commitments to purchase mortgages on de-
fense, military, and disaster housing. Au-
thorized funds previously set aside for pur-

chase of such mortgages—of which 362 mil-
lion remained out of an original 600 mil-
lion—were made available for over-the-
counter purchase of other mortgages, but
such purchases had not been resumed by
August 13. The Act limits purchases of
mortgages other than those on defense, mili-
tary, and disaster housing to mortgages in-
sured or guaranteed on or after March 1,
1952. It also limits the amount of such mort-
gages that any lender may sell to FNMA to
not more than half of the FHA and half of
the VA mortgage loans made between
March 1, 1952, and the date of sale. Previ-
ously, lenders might sell to FNMA all of
the VA loans they had made during speci-
fied periods.

The net growth in institutional invest-
ments in residential mortgages over the past
twelve months has been facilitated by the
large flow of savings into financial institu-
tions. Time deposits at commercial and
mutual savings banks have grown steadily
as have individuals’ equities in life insurance
reserves. The situation has been similar at
savings and loan associations where net new
share purchases in the first half of 1952
exceeded 1.5 billion dollars, almost one-third
more than in the previous six months and
about two-thirds larger than in the com-
parable period a year ago. Even so, with
lending on mortgages at record levels, as-
associations’ borrowings from Federal Home
Loan Banks have exceeded repayments since
April, with the result that advances out-
standing from the Banks to member institu-
tions have been increasing again, following
steady declines earlier this year.

FeperaL REserRvE BULLETIN



1952 SURVEY OF CONSUMER FINANCES

Paxrr II.

Purchases of Durable Goods and Houses in 1951 and Buying Plans for 1952*

Consumers continued to purchase automobiles,
other durable goods, and houses at very high rates
in 1951. For the first time in the postwar period,
however, there was no increase in such purchasers
over the preceding year. While numbers of con-
sumers acquiring major household items and
houses were as large as in 1950, approximately one
million fewer purchased automobiles. The decline
in buying of automobiles occurred primarily in
the new car market. The number of used car
purchasers remained about as high in 1951 as in
1950. These findings, together with other survey
information on purchases and ownership by various
groups, throw light upon the underlying trends in
mharkets for durable goods.

At the end of World War II, consumer stocks
of durable goods and houses were low in both
quantity and quality, especially in relation to con-
sumer incomes and liquid asset holdings. High
rates of production during the postwar period have
permitted consumers to build up their stocks to a
point where the most urgent demands are now
satisfied. By early 1951 automobiles were owned
by 32 million spending units, about 60 per cent of
all spending units. Television sets, which have
been produced in volume for only about four years,
were owned by nearly 16 million spending units—
30 per cent of the total number. About 23 million
nonfarm families owned their own homes.

In 1951, as compared with preceding postwar
years, consumer demand for durable goods gen-
erally was directed more toward improving the

L This is the second in a series of articles presenting the
results of the Board of Governors’ 1952 Survey of Consumer
Finances. The first article in the series, covering the general
financial position, cxpcctatlons, and investment preferences
of consumers, appeared in the ]uly BuLLETIN. A final
article analyzing the distribution of incomes and the asset
holdings of consumers will appear in a subsequent issue of
the BuLLeTIN. Discussion of the sampling procedure and
limitations of the survey is given in a technical note to the
first article.

The present article was prepared by Tynan Smith and
John Frechtling of the Consumer Credit and Finances Section
of the Board’s Division of Research and Statistics. A close
working relationship is maintained with the staff of the
Survey Research Center at all stages of the work and this
analysis has had the benefit of suggestions from the Center’s

staff, particularly John B. Lansing, James N. Morgan, and
Kent Winter.
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quality than increasing the size of stocks. This
situation was clearly evident in the case of auto-
mobiles. The proportion of consumer spendmg
units owning automobiles did not increase in
1951 following steady increases in the preceding
years covered by the surveys. However, purchases
of more than 4 million new cars and scrappage of
a larger number of old ones reduced the average
age of cars considerably. By early 1952 the pro-
portion of automobiles three years old or less was
larger than it was before World War II. There
were no cars between 7 and 10 years of age at the
beginning of this year while the proportion of cars
10 years old or more was larger than prewar. The
oldest cars (10 years or more) therefore may be
expected to decline in relation to the total number
in use.

Consumers are now purchasing new models of
household appliances to replace postwar as well
as prewar acquisitions, and are continuing to en-
large their stocks of new types of appliances such
as television sets, clothes dryers, and dishwashers.
For a standard item such as mechanical refrig-
erators, ownership appears to have been quite gen-
eral in early 1952 and more than two-thirds of those
owned were postwar models. For a new item, like
a television set, ownership is still far from general,
despite substantial purchases.

While the number of families owning homes
increased about half a million in 1951, the pro-
portion of families owning homes changed little
because of the increase in the total number of fami-
lies. Postwar expansion of home ownership has
been substantial as a result of postponed demand
during the war, a high rate of family formation,
high levels of income, and large accumulations of
liquid assets. Ample supplies of mortgage money,
and especially the favorable terms available to
veterans, have also been of considerable importance
in the postwar housing market. The stimulus of
special credit terms for veterans appears to continue
to be of importance on the basis of plans to pur-
chase houses in 1952.

In early 1952 the proportion of spending units
planning to buy automobiles during the coming
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year was slightly larger than in early 1951. Plans
to buy houses were about the same, and plans to
buy furniture and major household appliances were
somewhat less frequent than a year earlier. These
buying plans indicate that consumer demand in
1952, as in 1951, is less strong than in previous
postwar years. ‘This is consistent with the high
quality and large stocks of durable goods and
houses in the hands of consumers. To some ex-
tent it may reflect also consumer reaction to in-
creased taxes and higher prices of other consumer

goods. Most consumers thought that the coming
year would be a bad time to buy durable goods be-
cause they expected high prices to prevail.

AUTOMOBILES

Purchases in 1951. In the population represented
by the survey, the number of consumer spending

units purchasing automobiles declined in 1951 for
the first time in the postwar period. The number
of purchasers of new and used cars fell to about
11.6 million from the 1950 level of 12.7 million.

TasLE 1

CoNsUMER INTENTIONs To Buy anD ActuaL Purchases oF NonrarM Houses anp DUraBLE Goobs !

Estimated number : Estimated total
Percentage of s h Median Average 3
spending units of ?iﬁe'ﬁﬂiﬁﬁlfs’)"ts expenditure ? expenditure 2 eégegiidllig;lrse)s
Type of purchase
Planning | Making | Planning | Making | Expected | Actual | Expected| Actual |Expected| Actual
pur- pur- pur- pur- pur- pur- pur- pur- pur- pur-
chases chases chases chases 3 | chasers | chasers chasers | chasers | chasers | chasers
House: 4 s )
1952 5%:2 e (1)3 e tigo 800 |ttreee }$10.000 ......... } $21.0 | rooreeee
1951 M 1t s 0-7 [}r0.000 | 88,500 9,300 | $9,300 18.6 | $21.8
1950 i ey 1o 02 i 7,500 | 8,500 7,900 | 9,400 21.3 20.7
1949 2.9 1.3 1.3 0.6
21 22 10 1.0 } 7,000 5,900 8,200 7,000 18.5 11.2
Automoblle s
1952 8.5 |......... 4.5 oo [€) N PO [€) 2 I 6.5 |.........
71 21.9 3.7 11.6 (7 1,400 (M) 1,380 5.8 16.0
12.4 24.5 6.4 12.7 (N 1,420 (7) r1,360 9.3 7.2
4.6 |......... 7.6 |......... [€) RN PO () 2N P 109 {.........
13.0 21.6 6.6 11.4 (U] 1,400 (W] 1,330 10.5 15.1
4.3 | 2.3 | 2,300 |......... 2,420 |...... ... 56 |.........
4.0 8.2 2.1 4.4 1,970 2,220 2,140 2,390 4.5 10.3
7.4 10.1 3.8 5.2 1,920 2,110 1,990 2,220 7.6 11.7
8.7 ... .. 4.5 ... 1,920 |......... 1,990 |......... 89 ...
8.5 8.6 4.3 4.5 1,990 2,090 2,060 2,190 8.8 9.9
4.2 [......... 2.2 | 600 (......... 700 |....... .. 1.6 |.........
3.1 13.7 1.6 7.2 590 600 770 790 1.3 5.7
5.0 14.4 2.6 7.5 540 550 650 r730 1.7 5.5
5.9 |......... 2 B PR 540 |......... 650 |......... 2.0 |.........
4.5 13.0 2.3 6.9 630 600 710 760 1.7 5.2
Furniture and major house-
hold appliances:
S 196 |......... 10.3 |......... 200 |......... 370 j......... 3.8 ...,
21.7 42 .1 11.3 22.3 300 280 360 380 4.1 5
24 .4 r41.8 12.7 21.8 290 280 390 350 5.0 7.6
23.3 39.5 11.8 20.5 250 250 340 350 4.0 1

r Revised.

1 Planned purchases for year 1952 and actual purchases during 1951 were ascertained from interviews made during January-early
March 1952, Similar information for previous years was obtained by surveys made early in 1951, 1950, and 1949. Planned purchases
for a given year are based on reports of spending units that said they definitely or probably would buy durmg year and on a few reports
that purchases had been made in given year prior to interview. For automobiles and houses, reports generally indicated whether a new
or used model would be purchased; cases where consumers were undecided on this point are distributed equally between the two categories.

2 Refers to total expenditure before deduction of value of trade-ins or existing assets sold.

?In the case of automobiles, figures in this column represent the proportion of all spending units that bought cars during the given
year and still owned them at the time of interview.

Data on expenditure for automobiles refer (1) only to the most recent car purchase during the given year in the case of spending units
that bought more than one car but owned only one at the time of interview and (2) only to the more expensive car purchase during the
given year in the case of spending units that bought more than one car and owned two or more at the time of interview.

4 Refers to nonfarm houses and percentage of nonfarm spending units only. Farm operators are excluded from housing figures inas-
much as their purchases of housing are usually incidental to their purchases of farm land.

5 Data concerning plans to buy houses in 1950, 1951, and 1952 are not completely comparable with earlizr data hecause of changes in
coding procedures which tended to reduce somewhat the proportions of prospective buyers relative to earlier years. Nevertheless, a larger
propgrtion of spending units appear to have been probable or definite buyers in 19350 than in 1949 and a smaller proportion in 1951 than
in 1950.

6 Includes both new and used automobiles.

7 Data not available,

8 Changes in coding procedures in the 1950, 1951, and 1952 surveys somewhat reduced the percentage of spending units in the “‘will
probably buy’’ category. This italicized line gives adjusted data for 1950 which are comparable with the 1949 data.
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The decrease was almost entirely among new car used cars was about as large in 1951 as in 1950 (see
buyers. The number of spending units that bought  Table 1).

TaBLE 2

ActuaL PurcHAseRs oF CoNsUMER DURABLE Goops WITHIN VaRrious GROUPS

[Purchasers as a percentage of spending units within groups]

. . Furniture and major
New automobiles Used automobiles household appliances
Croup characteristic
1951 1950 1949 1951 1950 1949 1951 1950 1949
All spending units. ......... . 8 10 9 4 14 13 42 42 39
Money income before taxes:
Under $1,000. ........ 1 O] 1 6 7 3 21 14 18
$1,000-$1,999. 3 2 4 10 14 10 25 32 28
$2,000-$2,999. 4 6 5 14 17 17 38 34 41
$3,000-$3,999. . 7 9 8 20 19 17 47 51 47
$4,000-$4,999 .. 10 13 10 17 19 18 49 51 50
$5,000-$7,499. . 15 25 21 16 13 13 59 59 53
$7,500 and over 30 40 33 8 4 6 67 65 55
Age of head of spending unit:
18-24 4 3 7 20 18 22 33 36 35
25-34.. 9 12 10 20 21 18 52 49 52
35-44. . 11 13 11 17 18 15 47 50 49
45-54. . 10 14 9 12 12 11 42 43 38
55-64 e R 7 8 8 7 8 7 38 38 27
65andover......... ... ... Lo 4 3 4 2 5 2 24 21 18
Occupation of head of spending unit:
Professional and semiprofessional.......... 15 21 16 10 10 11 45 48 49
Managerial and self-employed 16 17 19 13 12 9 55 51 44
Clerical and sales................. .. 9 16 10 12 12 11 42 42 35
Skilled and semiskilled. ... ........ .. 8 10 7 19 20 21 50 48 47
Unskilled.............. el 3 2 3 15 15 10 33 37 36
Farmoperator. . ......... .. ... ...... 11 9 14 12 17 il 41 38 43
All other?............ 3 4 3 7 9 9 25 28 26

1 No cases reported or less than one-half of 1 per cent.
? Includes spending units headed Ly retired and unemployed persons and by students, housewives, and persons whose occupations
were not ascertained.

TasLE 3
Price Paip anp NeT OuTLAY BY AUTOMOBILE PURCHASERS

[Percentage distribution of purchasers]

Price 1951 1950 Net outlay ! 1951 1950
New automobile: New automobile:
Under $1,500............. 2 1 Under $500. ... ... .ot 5 3
$1,500-%$1,999....... P 26 38 $500-$899. .. B 15 14
$2,000-$2,499. . ..... 32 33 $900-$1,299. .. 23 15
$2,500-$2,999....... . 24 21 $1,300-$1,799. .. 24 34
$3,000 and over...... 14 7 $1,800-$2,299. . . 21 22
Not ascertained 2 ® $2,300 and over........... 9 11
Not ascertained 3 1
All cases. ... .. 100 100
All cases....... 100 100
Median. . Lo $2,220 | $2,120
Average.......... ... $2,390 | $2,220 Mediand........... ... $1,400 | $1,590
Average3.......... ... $1,440 | $1,540
Used automobile: Used automobile:
Under $500. . . ..ottt 41 43 Under $500. ........ .. ... i 50 54
$500-$999. ... ...... 22 24 $500-$899 . . . .. 24 23
$1,000-$1,499. . ..... P 21 17 $900-$1,299..... e . .. 16 15
$1,500 and over. .. 15 12 $1,300 and over... .. 8 7
Not ascertained 1 4 Not ascertained 2 1
All cases. .. A 100 100 All cases...... 100 100
Median......... L ....iooi... $600 $550 Median4............... .| 8500 $490
AVETAZe . . it e $790 $700 Average4. .. ... .......... .. . $570 $550

! Net outlay is price of car less amount received on any trade-in or from the sale of a previously owned car.
2 No cases reported or less than one-half of 1 per cent.

3 Median and average net outlays for new cars in 1949 were $1,510 and $1,480, respectively.

4 Median and average net outlays for used cars in 1949 were $470 and $580, respectively.
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There appears to have been some decline from
1950 in the proportions of spending units in most
income groups that bought new automobiles,
Among spending units with incomes of $5,000 or
more, a group which has accounted for approxi-
mately half of the new car purchases in recent years,
a smaller proportion purchased new automobiles in
1951 than in 1950. On the other hand, the pro-
portion of spending units in this group purchasing
used cars increased slightly in 1951 (see Table 2).
This suggests that some consumers in the upper
income group who might otherwise have purchased
a new automobile actually purchased a used auto-
mobile because of comparative price considerations.
The proportion of spending units in the income
group below $5,000 that bought used automobiles
fell slightly in 1951 as compared with 1950.

Prices paid for both new and used automobiles
were higher in 1951 than in 1950, according to
the survey. The median (middlemost) price
paid by new car buyers increased approximately
$100 while the median price for used cars increased
by a smaller amount. Among new car buyers the
proportion that paid $2,500 or more rose from 3
in 10 in 1950 to 4 in 10 in 1951. The proportion
of used car buyers paying $1,000 or more also
tended to be greater in 1951 than in 1950 (see
Table 3).

The frequency of buyers who either traded in
or sold a car has been much higher among new
than among used car buyers during the postwar
period (see Table 4). In 1951 about 80 per cent
of the new car buyers and about 60 per cent of
the used car buyers disposed of a car through
trade-in or sale.

Average net outlay for new cars declined from

TaBLE 4

TRADE-INS AND SALES IN CONNECTION WITH AUTOMOBILE
PurcHASES

[Percentage distribution of purchasers]

Buyers of B
uyers of Buyers of
Type of l’fseevé EC";?S new cars used cars
transaction SO
1951(|1950{1949[1951{1950|1949/1951[1950/1949
Traded-inacar....| 57 | 53 1 49 }{ 67 | 70 | 60 | 52 | 41 | 41
Soldacar......... 10 71141 14 6| 17 7 81 12
Neither........... 3038 (3715} 22 22|39 49| 47
Not ascertained...| 3 2 (M 4 2 1 2 21 M
All cases...... 100 {100 {100 {100 |100 (100 |100 (100 |100
Number of cases...{635 |858 |787 1295 [400 {351 1338 1458 {436

1 No cases reported or less than one-half of 1 per cent.
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1950 to 1951 despite an increase in average price.
This change was due primarily to the increased
importance of trade-ins in the 1951 automobile
market and to the fact that a larger proportion of
trade-ins were late model cars. About 4 in 10 new
car buyers in 1951 made net outlays of less than
$1,300 as compared with 3 in 10 in 1950 (see Table
3). The average net outlay of used car buyers re-
mained virtually unchanged from 1950 to 1951.
?Net outlay is the purchase price less the value of the

trade-in or amount received from the sale of a car previously
owned.

TaBLE 5

MeTHOD oF FINANCING AUTOMOBILES, FURNITURE AND
Majyor HouseHoLb APPLIANCES, AND Housgs

|Percentage distribution of purchasers]

Method of financing 1951 1950 1949

Automobile: 1
Full cash (including trade-in allow-
AICES) . o et i e e 44 47 50
Instalment credit and/or other borrow-

0T PPN 55 53 r49
Method not ascertained.............. 1 1 1
Alcases...... ..| 100 100 | 100
Number of cases. ... .| 635 874 784

New automobile:
Full cash (including trade-in allow-
ANCES) . ottt 52 54 56
Instalment credit and /or other borrow-

INg. 47 46 43
Method not ascertained.............. 1 ® 1
All cases. .. .} 100 100 100
Number of cases. .. .| 295 415 351

Used automobile:
Full cash (including trade-in allow-
ANCES) . ottt 39 41 47
Instalment credit and /or other borrow-

60 57 52
1 2 1
All cases.........- 100 100 100
Number of cases........ooviiniiina. . 338 458 433
Furniture and major household appli-
ances:
Full cash (including trade-in allow-
ANCES) . v e et 47 49 46
Instalment credit and /or other borrow-
Mg . 52 50 54
Method not ascertained.............. 1 1 ®
All cases. .. .| 100 100 100
Number of cases. .. .1 1,215 |71,471 | 71,405
House: 3
Fullcash............ ... ... ..... 9 15 17
Mortgage .. 89 84 83
Method not ascertained.... .. .. . 2 1 ®
All cases. .. .| 100 100 100
Number of cases.................. .. .. 129 166 107
* Revised.

1 Includes both new and used automobiles.
2 No cases reported or less than one-half of 1 per cent.
fIncludes both new and existing nonfarm houses.
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Survey findings indicate little change between
1950 and 1951 in the proportion of car buyers that
used instalment or other credit in financing their
purchases. In both years, slightly less than 5 in 10
new car purchasers and about 6 in 10 used car pur-
chasers made use of credit (see Table 5). There
was, however, some decline from 1950 to 1951 in
the proportion of the purchase price borrowed by
those who bought on credit. This change doubt-
less reflected to some extent the influence of Gov-
ernment regulation of instalment credit terms.
Regulation was in effect throughout 1951 but only
in the last few months of 1950. Another factor
tending to reduce the proportion borrowed was the
decline in average net outlay on new cars.

The frequency with which credit is used to
finance purchases of automobiles is affected by sev-
eral interrelated factors, the more important of
which are the income of the purchaser, his liquid
asset holdings, the price of the car, and the net out-
lay. Most purchasers of high priced new auto-
mobiles have large incomes and substantial liquid
asset holdings, and trade in their cars frequently.
With a relatively small net outlay and adequate
financial resources, such purchasers use credit infre-
quently. At the other extreme, purchasers of low
priced used automobiles are often persons with
small, and perhaps irregular, incomes, and little or
no liquid assets. The unfavorable financial position
of these buyers and the undesirability of low priced
used cars as collateral limit the availability of credit.

The most frequent use of credit is by purchasers
of high priced used cars. These buyers are largely
in the middle income group, and their frequent use
of credit reflects their moderate liquid asset holdings
and favorable income position. Automobile buyers
in this group generally have a relatively large net
outlay since they tend to hold cars longer than
buyers in the upper income group. Among these
spending units, however, variations in liquid asset
holdings and net outlay play an important part in
determining the use of credit.

Probably the most important factor in determin-
ing the use of credit for financing an automobile
purchase is the amount of liquid asset holdings.
Most purchases of automobiles involve a large ex-
penditure which cannot be financed out of current
income. Consequently, purchasers at any income
level are likely to have to borrow if they do not
have liquid assets upon which to draw. The survey
shows that in 1951 automobile purchasers with
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liquid asset holdings of less than $500 at the be-
ginning of the year used credit in about 6 in 10
cases while those with liquid asset holdings of
$2,000 or more used credit in only about 1 in 10
cases.

Net outlay is probably more significant than pur-
chase price in determining the use of credit since it
is this net amount which purchasers have to provide
from income and liquid assets or credit. Among
purchasers of used cars in 1951, credit was used
much more frequently when the net outlay was
large than when it was small. The difference was
less marked among purchasers of new cars.

Ownership. 'The proportion of spending units
owning cars in early 1952 was not significantly dif-
{erent from the 60 per cent reported in early 1951.
During the previous two years, survey data had in-
dicated an annual increase in automobile ownership
of nearly 10 per cent. The small increase in car
ownership in 1951 indicates that purchases of new
automobiles were largely offset by scrapping of
older cars.

The age distribution of automobiles changed
substantially between 1951 and 1952. Cars more
than seven years old accounted for 36 per cent of all
cars owned early this year as compared with 47 per
cent in early 1951 (see Table €). The proportion
of cars no more than three years old increased,
notwithstanding a slight decline in the proportion
of cars one year old. This slight decline reflected
the falling off in sales of new cars in 1951 as com-
pared with a year earlier.

By early 1952, the proportion of automobiles
three years old or less owned by urban families was
larger than in 1941 (see Table 7). The proportion

TABLE 6

AGE OF AUTOMOBILES OWNED WITHIN PorurLATION COVERED
BY SURVEY

[Percentage distribution of automobiles}

Age of antomobile ! 1952 1951 1949

3vearsorless.... ......... .... 44 39 28
Iwvearorless................ ... 14 17 12
21035ears.. .. . 30 22 1o
More than 3 years. e 56 61 72
4lo7 years.. ... ... 20 14 (%)
More than 7 years. .. . .. 36 47 72
All cases....... .| 100 100 100

L Automobiles owned at time of interview in January-March
1952 were classified for age as follows: 1 year or less—1951 and 1952
models; 2 to 3 years—1949 and 1950 models; 4 to 7 years—1946,
1947, and 1948 models; more than 7 years—1945 models and earlier.
Ages of automobiles at time of previous surveys were similarly
computed.

2 No cases because of cessation of production in war period,
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of cars more than seven years old was twice as
large in early 1952 as in 1941, and in 1952 all in
this age group were more than 10 years old. The
relatively large number of very old automobiles
in early 1952 is the heritage of the wartime stop-
page of car production. Within another few years
most of these old cars will be scrapped and the
age distribution may be expected to approach closer
to the prewar pattern,

TasLe 7

AGE oF AutomoBILE OwNED BY URrBAN FaMmiLies®

[Percentage distribution of newest cars owned])

Age of automobile 1952 | 1951 | 1950 | 1949 | 1941
3yearsorless............. 49 44 38 29 42
1 year or less 17 22 19 13 19
2103 years.............. 32 22 19 16 23
More than 3 vears. . ....... 51 56 62 71 58
4 to7 years... .. PN Y ) 16 4 0 40
Move than 7 years........ 36 40 56 71 18
Allcases.............. 100 100 100 100 100

1 For derivation of age of automobiles from model year informa-
tion, see note 1, Table 6. Data in this table are based on the
newest automobile owned by each family. For discussion of 1941
data, see Supplementary Table 1, note 1, p. 876.

Regional information on automobile ownership
was obtained for the first time in the 1952 survey.?
The frequency of car ownership in early 1952 was
much lower in the Northeastern part of the country
than in other regions at all levels of income (see
Table 8). In this area the population is concen-
trated in large cities and metropolitan areas served
by well-established systems of public transportation,
and so the ownership of an automobile is less nec-
essary than in other regions. Furthermore, the
congested streets and highways of densely populated
areas limit the advantages and increase the cost
of automobile ownership.

Planned purchases. A somewhat larger propor-
tion of the spending units expressed fairly definite
plans to buy automobiles in 1952 than in 1951 (see
Table 1). The increase occurred primarily among
spending units planning to buy used cars. If spend-
ing units that were thinking of buying a car in
the coming year but were still undecided are in-
cluded, there appears to have been little difference
between the 1951 and the 1952 level of buying plans.

Consumers planning in early 1952 to buy new
cars expected to pay more than those having simi-

3The sample design of the survey has been gradually
altered over the past four years to permit a limited number
of tabulations on a broad regional basis.
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TaBLE 8

AuToMOBILE OWNERSHIP WITHIN REGIoNAL INcoME GRoups !

[Percentage distribution of spending units}

Owns
1951 money income | Num- All Does
before taxes and ber of cases not
region cases tauto- 2 or own
mobile | more
All income groups:
All regions......... 2,820 100 56 4 40
North East........ 788 100 47 2 51
North Central...... 1,051 100 65 S 30
South............. 623 100 49 4 47
West.............. 358 100 65 7 28
Under $3,000:
All regions......... 1,091 100 36 1 63
North East. ....... 271 100 23 1 76
North Central...... 370 100 48 2 50
South............. 324 100 32 1 67
West..oovvuennn. 126 100 43 3 54
$3,000-$4,999:
Alt regions......... 906 100 70 4 26
North East........ 287 100 58 2 40
North Central...... 351 100 72 5 23
South............. 156 100 76 3 21
West.....co.ooonn 112 100 78 9 13
$5,000 and over:
All regions......... 823 100 78 11 11
North East........ 230 100 73 5 22
North Central...... 330 100 82 12 6
South............. 143 100 73 17 10
West.............. 120 100 82 10 8

1 Survey regions are defined as follows: North East includes New
England, the Middle Atlantic States, and Delaware; North Central
includes West North Central and East North Central States; South
includes East South Central, West South Central, and South At-
lantic States other than Delaware; West includes the Mountain and
Pacific Coast States.

The sampling errors of data based on the same number of cases
are generally somewhat greater for regions than for the nation.
Sampling errors of regional data in this survey approximate sam-
pling errors of national data based on half as many cases.

lar plans in early 1951, The median price expected
for 1952 purchases was $2,300, more than $300
above that in 1951 (see Table 1). Those planning
to buy used cars in 1952 expected to pay about the
same as in 1951.

Nearly 80 per cent of the consumer spending
units that had fairly definite plans to buy in 1952
already owned automobiles. More than 8 in 10
of those planning to buy a new automobile al-
ready owned a car while 7 in 10 of those planning
to buy a used automobile owned a car. The pro-
portion of prospective used car buyers that already
owned cars was substantially greater than in pre-
vious postwar years, and most of this group had
prewar models. The importance of frequent
trade-ins to the new car market is indicated by the
finding that more than half of the prospective buyers
of new automobiles owned cars less than three
years old.

Changes in consumer incomes and prices since
early 1952 and the suspension of Government regu-
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lation of consumer instalment credit may already
have altered consumers’ dispositions to buy. An-
other development that may affect the automobile
market is the recent work stoppage in the steel
industry, which has curtailed the availability of
steel for automobile production.

Some indication of longer run demand for auto-
mobiles may be obtained from the fact that, early
in 1952, 14 per cent of all consumer spending units
expressed definite or tentative intentions to buy an
automobile in 1953, This was approximately the
same proportion of spending units that expressed
an intention to purchase a car in 1952, although
plans expressed for the later year of necessity are
more tentative.

Continuation of the upward trend in the propor-
tion of trade-ins is suggested by the finding that
spending units already owning cars constituted a
somewhat larger proportion of prospective buyers
in 1953 than in 1952,

FurniTure anp Major HouseHorp AppLIANCES

Purchases in 1951. According to the survey, con-
sumers purchased furniture and major household
appliances about as frequently in 1951 as in 1950
(see Table 1). The median expenditure by pur-
chasers of these goods was also about the same as in

the previous year. There was a decline in the num-
ber of spending units purchasing refrigerators and
an increase in the number purchasing furniture (see
Table 9). Purchases of television sets, washing
machines, and radios were reported with about the
same frequency in 1951 as in the previous year. A
substantial increase in the number of spending units
reporting purchases of “other electrical appliances”
probably reflected the strong growth trend of newer
appliances such as dishwashers, dryers, air condi-
tioners, and dehumidifiers.

The distribution of purchasers of furniture and
major household appliances among income, age, and
occupational groups was similar in 1951 to that
of 1950 (see Tables 10 and 11). As in previous
years, purchasers of major household durables, ex-
cept radios, were relatively more frequent in the
upper than in the lower income groups.

Family status is an important element in the de-
mand for most household durable goods. Young
married people (under 45 years of age) bought all
types of major household appliances and furniture
relatively more frequently than did other groups in
1951, as in the previous year (see Table 12). Those
without children were the most frequent purchasers
of basic household items such as furniture, re-
frigerators, and stoves, while those with children

TasLE 9

ActuaL aND PLANNED PURcHAsEs oF FURNITURE AND SPECIFIED HOUSEHOLD APPLIANCES®

Actual purchases Planned purchases
Type of purchase
1951 1950 1949 1952 1951 1950

Furniture:

Percentage of spending units. . . .. ... i i i 14.3 12.6 14.1 8.7 8.2 .6

Estimated number of spending units (in millions) . . .......... 7.6 6.5 7.3 4.6 4.2 5.0

Median expenditure........ooviiiiii i $210 $215 $210 $260 $290 $250
Radio:

Percentage of spending units. . ...................... 5.3 5.7 7.7 1.2 2.7 2.2

Estimated number of spending units (in millions). . ... 2.8 3.0 4.0 0.6 1.4 1.1

Median expenditure, .. ... ... i e $50 $45 $55 $40 $100 $100
Television set:

Percentage of spending units. . . ...... oo i 12.0 11.8 5.6 5.6 1 6.6

Estimated number of spending units (in millions). . .... 6.3 6.1 2.9 2.9 2.6 3.4

Median expenditure. ......... . ... il $300 $300 $330 $300 $250 $260
Refrigerator:2

Percentage of spending units. . . ..................... 11.7 13.4 13.1 4.6 5.1 6.0

Estimated number of spending units (in millions) . 6.2 7.0 6.8 2.4 2.6 3.1

Median expenditure. . ....... ... .. i $265 $270 $260 $289 $290 $245
‘Washing machine:

Percentage of spending units. . . ... ... . i i 5.7 6.4 5.1 1.8 2.7 3.0

Estimated number of spending units (in millions) . . ............... .... 3.0 3.3 2.7 1.0 1.4 1.6

Median expenditure......... ... ... oo i $185 $175 $145 $190 $200 $165

* Revised.

1 Planned purchases in 1952 and actual purchases in 1951 were ascertained from interviews made during January-early March 1952.

Similar information for previous years was obtained by surveys made early in the respective years.

In each case, the percentage of spend-

ing units expecting to buy includes those who had purchased in the given year prior to being interviewed, those who said they definitely

would buy, and those who said they probably would buy.
2 Includes home freezers.

Avcust 1952
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TasrLe 10

IncoMes 0F ACTUAL AND ProspECTIVE PUrRCHASERs oF CoNsUMER DURABLE Goobs

[Percentage distribution of spending units]

Actual purchasers Prospective purchasers?
Type of
purchase Nume | Al || Under |81,000-152,000-183,000-$4,000-| #0001 Num-} 1 1} tnder |$1,000-|82,000-{s3, 000-|84,000-| 35,000
cases buyers || $1,000 | $1,999 | $2,999 | 3,999 | $4,999 over | cases buyers |[ $1,000 | $1,999 | $2,999 | $3,999 | $4,999 over
Automobile: 2
1952, ... 250 100 6 7 18 19 16 36
1951. 635 100 4 9 14 22 18 33 145 100 5 10 13 20 18 34
1950........ 859 100 4 11 17 21 16 31 464 100 4 1 16 20 16 33
1949. 787 100 3 13 22 21 14 27 499 100 4 9 16 23 16 32
New sutomobile:
19652, .. b oo 131 100 4 3 11 16 12 54
1950......... 295 100 1 6 8 14 18 53 80 100 3 5 8 14 24 46
1950......... 400 100 1 3 10 16 16 54 284 100 3 8 12 14 17 46
1949......... 351 100 2 8 14 16 13 47 325 100 1 5 8 22 19 45
Used automobile:
1952, . e e e 104 100 7 12 23 20 19 19
1951......... 338 100 11 18 27 18 20 57 100 7 17 18 29 10 19
1950. 458 100 6 17 22 25 16 14 160 100 6 17 22 28 15 12
1949......... 436 100 4 15 28 25 15 13 151 100 7 17 30 23 11 12
Furniture and
major household
appliances: 3
1952......... oo e 577 100 7 11 16 17 19 30
6 9 16 20 17 32 421 100 3 11 17 23 13 33
4 14 15 24 15 28 885 100 5 12 19 25 15 24
6 14 22 22 14 22 840 100 6 11 21 25 15 22
.......................................... €174 100 5 [ 13 20 23 33
2 5 12 21 17 43 O} ) ®) ) [0} ® “ *)
2 5 10 23 21 39 250 100 3 6 10 26 20 35
2 2 16 26 14 40 104 100 (%) 2 6 21 23 48
Nur- A“d Undy $1,000- $2,000- $3,000~ $4,000 $5,00
T . . spend- nder X X R 000~ ,000
Distribution of spending units | ber of | Tip, $1,000 $1,999 $2,999 $3,999 $4,999 and over
units
2,820 100 13 15 18 18 14 22
3,415 100 13 17 19 19 12 20
3,512 100 14 19 21 19 11 16

¢ Estimated.

1 Includes those who had purchased in given year prior to interview, those who said they definitely would buy, and those who said
they probably would buy. Number of cases sharply reduced in 1951 by omission of one-half of nonfarm sample. Because of small num-
ber of cases, the income distribution of prospective automobile purchasers in 1951 should be used with caution.

2 Includes both new and used automaobiles.

3 Includes television sets.

1 Data not available.

5 No cases reported or less than one-half of 1 per cent.

NoTeE.—Distribution of prospective purchasers in 1952 and actual purchasers in 1951 are related to distribution of income in 1951.
Data for earlier years are similarly related. Table therefore reflects shifts in distribution of both purchasers and income.

were the most frequent purchasers of washing income groups. Only 4 in 10 of the purchasers

machines.

Instalment credit appears to have been used to
about the same extent for the purchase of furni-
ture and major household appliances in 1951 as in
1950. Approximately 4 in 10 purchasers used in-
stalment credit to finance the purchase of all items
bought, while another 1 in 10 bought some items
for cash and some on instalment.

In 1951, as in prior years, the use of instalment
credit for the purchase of household durable goods
was more frequent among lower than among higher
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having incomes of less than $3,000 paid cash for all
such items, as compared with 8 in 10 of those with
incomes of $7,500 or more (see Table 13).

The use of instalment credit to acquire household
durable goods was also related to the amount of
liquid asset holdings at the beginning of 1951 and
the size of the net expenditure. As liquid asset
holdings increased, the proportion of purchasers
using instalment credit declined, probably because
purchasers preferred to draw upon their liquid as-
sets rather than to pay credit charges. Instalment
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TasLe 11

AGE AND OccupaTioNn oF Actvuar PurcHasers oF ConNsuMER DurasLe Goobs

[Percentage distribution of spending units]

All spending units : :
(Purchasers and non- | New automobiles Used automobiles E;:;‘éﬁ%ﬁ :Bg]g:]c:
Group characteristic purchasers)
1951 | 1950 | 1949 | 1951 | 1950 | 1949 | 1951 | 1950 | 1949 | 1951 | 1950 | 1949
Age of head of spending unit:
18-24. .. .. 9 9 10 4 2 8 13 10 17 7 7 9
25-34. 23 22 23 25 27 26 34 31 32 28 26 31
35-44. . .. 21 23 22 30 29 27 27 29 25 ’ 24 27 27
A5-54. . e 19 18 18 23 26 20 17 15 16 19 19 18
S5-04. . ... 13 15 14 10 12 12 6 9 7 12 14 9
65andover........... . ... . ... 13 13 12 7 4 6 2 5 2 8 7 s
Not ascertained. .. ......... 2 ) 1 1 [C] 1 1 1 1 2 m 1
All cases............ 100 100 100 100 100 100 100 100 100 100 100 100
Occupation of head of spending unit:
Professional and semiprofessional . . . . .. 7 6 7 13 12 12 5 4 6 7 7 8
Managerial and self-employed..... ..... 11 13 12 21 21 26 10 11 8 14 15 13
Clerical andsales. ..................... 13 13 13 15 20 15 12 11 11 13 13 12
Skilled and semiskilled. .. ......... ... .. 30 30 27 28 29 21 43 42 45 36 35 33
Unskilled and service................... 13 10 12 4 2 4 14 10 9 10 9 11
Farmoperator............ ...... ..... 9 9 9 12 8 15 8 10 8 9 8 10
All other2, .. .......... 17 19 20 7 8 7 8 12 13 11 13 13
All cases. .. 100 100 100 100 100 100 100 100 100 100 100 100
Number of cases........ 12,820 |3,415 |3,512 | 295 400 351 338 415 436 11,216 |1,490 (1,407

! No cages reported or less than one-half of 1 per cent.

2 Includes spending units headed by retired and unemployed persons and by students, housewives, and persons whose occupations

were not ascertained.

TaBLE 12

ErfFect oF FamiLy Status oN Purcuases oF Houses aNp SELECTED DURABLE Goobs

[Purchasers as percentage of all spending units within groups]

Type of purchase
Family status of spending unit Non-farm| New au- | Used au- | Tele- Radio Washing | Refriger- [ Furni-
house ! | tomobile | tomobile |vision set machine | ator? ture
1951]|1950}1951|1950{1951(1950{1951]1950{1951|1950|1951|1950/1951{1950({1951{1950
Single person:
Age 18-44. . ... ... ... ... 1 1 6 6| 13 | 11 4 4 7 6 1] (3 3 4|10 5
Age 45 and over 1 1 2 4 4 4 3 4 3 4 1|3 5 7 6 6
Married :4
Age 18-44, no children under 18... 411 4 |13 |17 121 (20| 15§ 16 6 8 7 8122116132125
Age 18-44, 1-2 children under 18. ....... N 9 9 \10 13 }23 22 16 18 7 5 10 9 15 17 20 20
Age 18-44, 3 or more children under 18. ... Ar 7|/ 8 24 14 8 14 20 14
Age 45 or over, no children under 18......... . .. 3 4 911 6 9115 | 12 3 5 4 5113 | 16 9110
Age 45 or over, 1 or more children under 18....... 3 5111 {13 (16 { 13 | 13 | 14 6 6 5 71151151311

1 Nonfarm house purchasers as a percentage of nonfarm spending units.

2 Includes home freezers.
3 No cases reported or less than one-half of 1 per cent.
4 Age refers to head of spending unit.

credit was used proportionately less when the net
expenditure amounted to less than $100 or to $1,000
or more than when it was between these amounts.
Very large purchases were most frequently made by
the higher income groups that did not find it neces-
sary to use instalment credit to the same extent as
the lower income groups.

The role played by instalment credit differed

Avucust 1952

among items. The proportion of purchasers using
credit varied from 51 per cent for furniture to 43
per cent for refrigerators (see Table 14). The
latter was the only major household durable to show
a decline in the proportion of credit purchasers in
1951, For purchases of all types of household
durable goods on credit, down payments tended to
be a larger proportion of the purchase price than
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TaBLE 13

MeTHop OF FiNaNciNG FURNITURE AND Mayor HouseHoLD APPLIANCES

[Percentage distribution of spending units within income groups]

All Money income before taxes
spending
Method of financing units Under $1,000- $2,000- $3,000- $4,000- $5,000- $7,500
$1,000 $1,999 $2,999 $3,999 $4,999 $7,499 and over
1951 | 1950 | 1951 {1950 | 1951 { 1950 | 1951 | 1950 { 1951 | 1950 | 1951 | 1950 | 1951 | 1950 | 1951 | 1950
Cash for all items. ............. 20 20 10 7 11 12 14 14 17 21 23 21 28 | 35 54 55
Instalment credit for all items. .. 18 17 9 5 12 17 18 16 26 | 25 19 24| 25 15 5 7
Cash for some items,' instalment

credit for others............. 4 4 2 1 2 2 4 4 4 5 7 5 5 8 8 3
No items bought *............. 58 59 79| 87 75 69 64 66 53 49 51 50 | 42 42 33 35
Allcases.........c...ovu. 100 100 ; 100 { 100 | 100 { 100 } 100 | 100 ; 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100
Number of cases. . ............ 2,820 (3,415 | 278 | 418 | 359 | 514 | 454 | 567 | 482 | 601 | 424 | 441 | 490 | 538 | 333 | 294

1 Includes cases for which information concerning items purchased and method of financing was not ascertained. These cases account

for about one-half of 1 per cent of all cases.

TasLE 14

PERCENTAGE OF PURCHASERS OF FURNITURE AND SPECIFIED
HousenoLp APPLIANCES BuviNg oN INSTALMENT CREDIT'!

Type of purchase 1951 | 1950 | 1949 | 1948 | 1947
Furniture. ................ 51 47 49 (®) @
Radio.................... 45 32 42 42 34
Television set 48 44 47 ® 2)
Refrigerator............... 43 54 58 44 35
Washing machine.......... 45 42 57 ® @)

! Purchasers that bought two items of the same type, one for
credit and one fqr cash, were classified as credit purchasers.
2 Data not available.

in 1950 when credit terms were not subject to Gov-
ernment regulation through most of the year.

Ownership of television sets and refrigerators.
Heavy postwar buying of major household durable
goods has substantially increased the quantity and
quality of consumer stocks. Some items, such as
radios, washing machines, and refrigerators, have
already undergone a period of rapid expansion and
have now become almost standard household items,
while others, such as television sets, dishwashers,
and clothes dryers, are relatively new products
which are still subject to strong growth trends.
The survey this year obtained information on the
distribution of ownership of two major household
appliances, television sets and refrigerators, the
former representing a new product and the latter a
well-established product.

Ownership of television sets increased rapidly
after volume production was first attained in 1949
and by early 1952 about one-third of the spending
units had acquired sets. Since most television
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stations are located in large cities, ownership of
receiving sets is more frequent in urban areas.
About half of all spending units in metropolitan
areas owned television sets early in 1952 as com-
pared with about one-fourth of those in smaller
cities and less than one-tenth of those in the open
country (see Table 15).

The level of consumer income also affects televi-
sion set ownership. At the beginning of this year
about 1 in 10 spending units with incomes of less
than $2,000 owned sets. This proportion ranged
upward to nearly 6 in 10 of the spending units with
incomes of $7,500 or more (see Table 15).

When classified by family status, the highest
frequency of television set ownership (4 in 10) was
among spending units consisting of married per-

TasLE 15
OwNERSHIP OF TELEVISION SETs, EarLy 1952

[Percentage distribution of spending units within groups)

Num-| 4y Owns [Does not{ Not
Group characteristic | ber of cases television|own tele-{ ascer-
cases | & set vision set} tained
All spending units. . .|2,820 | 100 30 69 1
1951 money income be-
fore taxes:
Under $1,000.. 278 | 100 4 04 2
$1,000-$1,999 359 | 100 10 89 1
$2.000-$2,999 . . 454 | 100 17 82 1
$3,000-$3,999 482 | 100 32 67 1
$4,000-$4,999 424 | 100 47 52 1
$5,000-$7,499....... 490 | 100 54 45 1
$7,500 and over. . ... 333 | 100 59 40 1
Place of residence of
spending unit:

Metropolitan area. . .|1,051 | 100 51 48 1
City, 50,000 or more.| 480 | 100 26 72 2
City, 2,500-50,000...| 502 | 100 23 76 1
Town, under 2,500...1 420 [ 100 21 77 2
Open country. ...... 367 { 100 8 90 2
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sons with children. Television appears to have
a special appeal to spending units headed by skilled
and semiskilled workers. About 4 in 10 of this
group owned television sets, as large a proportion
as among spending units headed by self-employed
and managerial employees with a higher level of
income.

Ownership of mechanical refrigerators was re-
ported by nearly 7 in 10 spending units in early
1952. An even larger proportion had the use of
mechanical refrigeration equipment because many
apartment houses and rental dwellings include
refrigerators as part of the rented property.

Nearly 9 in 10 spending units with incomes of
$4,000 or more owned refrigerators (see Table 16).
The proportion was somewhat smaller among the
lower income groups, but it was 5 in 10 even among
spending units with incomes below $3,000.

TasLE 16

OWNERSHIP OF REFRIGERATORS WITHIN INCOME Groups'!

[Percentage distribution of spending units]

Refrigerator
. Num- No Not
1951 money income ber of All refri
. 5 g-| ascer-
before taxes cases | €ases clll)zltlsred c}l:;l;ed erator | tained
new | used
All spending units...|2,820 100 56 12 31 1
Under $1,000. . ... 278 100 24 10 66 (2)
$1,000-$1,999..... 359 100 39 12 49 (2)
$2,000-$2,999..... 454 100 51 13 35 1
$3,000-$3,999. ... 482 100 61 14 23 2
$4,000-$4,999.. ... 424 100 75 11 14 ®
$5,000-87,499..... 490 100 77 9 13 1
$7,500 and over...| 333 100 77 9 14 )

1 Ownership as determined at time of interview in early 1952
related to 1951 income.
2 No cases reported or less than one-half of 1 per cent.

Renters as well as home owners frequently have
their own refrigerators. About 9 in 10 nonfarm
home owners had refrigerators at the beginning
of 1952 compared with nearly 6 in 10 renters. This
would indicate that refrigerators are not provided in
many rented dwellings. Farm owners reported
owning a refrigerator in about 8 in 10 cases, and
farm tenants in about 5 in 10 cases. The lower fre-
quency of refrigerator ownership among farm
owners than among owners of nonfarm homes re-
flects the lag in acquisition of major household ap-
pliances by farm families.  Electrification has
come only recently in many farming areas and has
yet to reach 15 per cent of the farms. The lower
frequency of ownership among farm tenants com-
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pared with farm owners is probably attributable
to their lower level of income.

Ownership of refrigerators is somewhat more
frequent among spending units in the North Central
and Western regions than in other parts of the
country. In these two regions, about three-fourths
of the spending units owned refrigerators as com-
pared with about two-thirds in the Northeastern and
Southern regions. In the Northeast, rental of
dwellings equipped with refrigerators is probably
more common than in other regions. In general,
somewhat newer refrigerators were owned by
spending units in the Southern region than in other
regions. This suggests that refrigerator ownership
has developed more recently in this area than in
other parts of the country.

A large proportion of the refrigerators owned by
spending units early in 1952 were recent models.
About 6 in 10 were postwar models and about 3 in
10 were less than three years old. There was little
variation with income in the age of refrigerators
owned.

The purchase of used refrigerators appears to
play a small, but significant, role in the refrigerator
market. Somewhat more than 1 in 10 of the owners
in early 1952 had purchased used refrigerators.
As would be expected, this proportion was some-
what larger among the lower income groups, and
reached about one-fourth in the case of spending
units with incomes below $3,000. It should be
remembered in this connection that used refrigera-
tors are frequently included with the sale of houses.

Buying plans for 1952. In early 1952, consumers
expressed intentions to purchase furniture and ma-
jor household appliances during the coming year
somewhat less frequently than they had a year
earlier (see Table 1). Consumers’ buying plans for
1952 as expressed at the beginning of the year were
based upon their outlook and expectations at that
time. In interpreting such plans, therefore, it should
be remembered that a majority of consumers
thought that 1952 would be a bad time to buy cars
and major durable goods because prices were too
high. Numerous price reductions on household
appliances and the suspension of Government regu-
lation of instalment credit terms have occurred
since the survey was made and have probably al-
ready altered the situation in the direction of
strengthening consumer demand for durable goods.
Other developments during 1952, such as labor dis-
putes or an important change in the internat'onal
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situation, could further alter the demand for con-
sumer durable goods.

The decline in prospective demand for furniture
and major household appliances as reported early
in 1952 appears to reflect largely a decline in plans
to buy washing machines, radios, and refrigerators.
Intentions to buy other items within the year were
expressed with about the same frequency as in early
1951,

Almost one-fourth of the spending units that ex-
pressed an intention to buy a television set during
1952 already owned a set. Many consumers prob-
ably wish to obtain newer sets with larger screens.
If before the end of the year television transmis-
sion is brought into many areas not now serviced,
it is probable that the demand for television sets
will be much stronger than was indicated by con-
sumer buying intentions early in the year.

On the average, consumers expected to spend
about the same amount for durable goods purchases
in 1952 as in the previous year (see Table 1).
Median expected prices for individual items were
about the same, except for radios. Consumers who
expected to buy radios in 1952 expected to spend

TaBLe 17

Prices of ACTUAL AND ProspEcTIVE PurcHases oF Houses
aND ConsuMER Durasre Goops

[Percentage distribution of purchasers]

Actual Prospective
purchasers purchasers !
Price
1951 11950 1949 {1952]1951{1950{1949
House:2

Under $5,000.......... 24 28 36f 12] 15| 22| 21
$5,000-$7,499 . . . ... ... 15 16 21 20] 17| 23} 26
$7,500-$9,999. .. ...... 22 14 18 13| 18] 21} 17
$10,000 and over....... 37 42 24| 50{ 43| 28} 30
Not ascertained........ 2 (3) 1 5 7 6 6
All cases... .. 100/ 100; 100| 100{ 100} 100| 100
Number of cases......... 129 166 107| 119 122{ 176] 159

Furniture and other house-
hold appliances:t

Under $100. . ......... 14 13 18 9 8 8| 13
$100-$199. .. ......... 15 14 19{ 10| 11] 16f 15
$200-$299. . .......... 24| 24 21 19| 16| 24| 17
$300-$499............ 26 27 22| 23| 21 24] 21
$500-$999. . .. ... ..... 14 17 14 10| 11| 12| 12
$1,000 and over........ 5 3 5 5 4 7 4
Not ascertained........ 2 2 1{ 24| 29 91 18
All cases. . . ..{ 100l 100{ 100{ 100{ 100{ 1G0| 100
Number of cases......... 1,216{1,490|1,407| 577| 421] 885 840

1 Includes those who purchased in given year prior to being
interviewed, those who said they definitely would buy, and those
who said they probably would buy.

2 Includes both new and existing nonfarm houses.

8 No cases reported or less than one-half of 1 per cent.

4 Prices refer to total value of such goods bought by a spending
unit before allowances for trade-ins.
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much less than in the previous year; the median
expected price fell from $100 in early 1951 to $40
at the beginning of this year (see Table 9). This
appears to indicate that the prospective demand for
radios is largely for portable and table models.

Nonrarm Houses

Purchases in 1951. Survey findings indicate that
in 1951 about 2.4 million spending units purchased
nonfarm houses for owner occupancy. Demand
for housing has been active throughout the postwar
period as incomes have continued to rise and the
population and number of families have grown
rapidly. Funds for the purchase of houses have
been available from large current incomes, substan-
tial liquid assets accumulated during and since the
war, and mortgage credit on terms favorable to the
borrower. The trend toward suburban living, and
the shift in population among different sections of
the country exemplified by the large increase on the
West Coast, have also sustained the demand for
houses.

An estimated 700,000 purchasers bought new
houses in 1951 and about 1,700,000 bought exist-
ing—that is previously occupied—houses (see
Table 1).*# The median and average prices which
these purchasers paid for their houses, $8,500 and
$9,300 respectively, did not vary greatly from
1950. Apparently a larger proportion of pur-
chases fell in the range $7,500 to $10,000 in 1951
than in 1950—more than onefifth as compared
with one-seventh (see Table 17).

Apparently a larger proportion of purchasers in
1951 than in 1950 borrowed to finance their house
purchases (see Table 5). Since the number of house
buyers interviewed in any one survey is small, any
conclusions must be drawn cautiously. The pro-
portion of purchasers that borrowed, however, has

4 Estimates of purchases of previously occupied houses
based on the Surveys of Consumer Finances agree quite
closely with the estimates, based largely on financial data,
appearing on p. 858 of the leading article in this BULLETIN..
The latter estimates of new house purchases, based on:
units started as well as financial data, are appreciably higher
than the survey estimates of houses purchased for owner
occupancy. These differences arise from several sources, im-
portant among which is probably the difficulty of getting
an adequate survey sample in new residential areas. This
may result in some understatement of new house purchases
in survey findings. Another source of difference is that the
estimates on p. 858 include 1- to 2-family houses pur-
chased, whereas the survey estimates include 1- to 4-family
houses purchased for owner occupancy. Differences in the
definition of nonfarm units, sampling errors, and estimating:
errors also contribute to differences in the two sets of data.
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increased each year since 1948. The amount bor-
rowed has usually been a substantial proportion of
the price. About 4 in 10 purchasers in 1951 bor-
rowed 80 per cent or more of the price of the
house and another 2 in 10 borrowed from 60 to 80
per cent. In dollar terms, about one-third borrowed
$7,500 or more and one-fourth borrowed between
$5,000 and $7,500.

The steady increase in the frequency of home
ownership among spending units containing vet-
erans has depended both on the favorable credit
terms available to them and on the fact that vet-
erans are in an age group that is active in the
housing market.

Home ownership. About 54 per cent of all non-
farm families owned their homes in early 1952
(see Table 18). This was approximately the same
proportion as was estimated for 1951 but signifi-
cantly above the 49 per cent in early 1948, the first
year for which survey data were available.

The frequency of home ownership increases

steadily with the age of the head of the family.
About two-thirds of the families headed by per-
sons 55 years and older owned their homes, while
less than 20 per cent of those headed by persons
18-24 years of age owned their homes. Over the
period covered by the surveys, the proportions of
owners in the various age groups have not varied
appreciably from year to year, except in the age
group 25-34. This group includes a large pro-
portion of veterans who have beer. able in recent
years to finance house purchases on very favor-
able terms. In early 1952, 49 per cent of families
containing veterans owned their own homes in con-
trast to 42 per cent in early 1950. The increase
in the proportion of kome ownership among other
nonfarm families has been less.

The presence of children in a family was asso-
ciated with a higher frequency of home ownership.
More than half of the spending units with children
and headed by married persons less than 45 years
old owned homes in 1952, while only about one-

TasLE 18

HomEe OwNERsHIP BY NONFARM FaMivies?!

[Percentage distribution of nonfarm family units within specified groups]

Number of cases Home-owning Rent-paying Neither
Group characteristic
1952 1951 1950 1952 1951 1950 1952 1951 1950 1952 1951 1950
All nonfarm families. .......... 2,313 | 2,649 | 2,670 54 54 51 42 41 44 4 4 5
Family income in preceding year
(before taxes):
Under $1,000.............. 152 225 268 48 50 43 40 36 41 12 14 16
$1,000-$1,999. . ........... 228 319 372 44 46 35 49 45 56 7 9 9
$2,000-$2,999............. 323 352 472 39 44 47 56 51 49 5 S 4
$3,000-$3,999. ............ 359 450 538 54 50 50 45 47 48 1 3 2
$4,000-84,999. . ........... 364 372 363 55 59 55 43 38 43 2 3 2
$5,000-$7.499. ...... ..... 488 557 392 63 61 65 36 38 33 1 1 2
$7,500 and over. .......... 379 361 233 76 75 71 23 24 27 1 1 2
Occupation of head of family:
Professional and semipro-
fessional. ............... 261 235 254 54 50 41 41 45 52 5 5
Managerial and self-em-
ployed................. 378 471 441 69 65 66 28 33 31 3 2 3
Clerical and sales.......... 430 352 349 48 45 44 51 54 54 1 1 2
Skilled and semiskilled. . . .. 776 804 765 55 58 55 44 43 43 1 2 2
Unskilled and service. ... ... 281 218 294 34 37 36 56 47 49 10 15 16
Retired................... 178 208 176 64 70 69 30 26 25 6 4 6
Age of head of family:
18-24. ... .. ... ... 96 101 120 16 15 18 80 79 76 4 6 6
25-34 ... 497 525 585 41 37 33 56 58 62 3 S 5
3844, ... 543 635 626 52 52 51 45 45 45 3 3 4
45-54. . .. ... o 494 554 555 62 65 60 36 30 35 2 5 5
55-64..... 328 450 402 67 68 65 29 28 28 4 4 7
65 and over 303 368 354 65 65 65 28 30 20 7 5 5
Veteran status:
No veteran of World War 11
infamily............... .. ef,615 | 1,979 | 1,957 56 57 54 40 38 41 4 5 !
One or more veterans of
World War II in family. .| <698 640 694 49 44 42 49 53 54 2 3 4

¢ Estimated.
1In this table, families include single-person units.
tember 1949, Table 1, p. 1040.
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Comparable data for 1949 are given in the Federal Reserve BULLETIN for Sep-
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third of the spending units without children and
headed by married persons in this age group owned
homes (see Table 19). Since families usually re-
tain their homes after their children have grown
up and left, the presence or absence of children
made little difference in home ownership for spend-
ing units headed by married persons 45 years and
older.

On a regional basis, the Northeast contains rela-
tively fewer home owners at each income level

TasLE 19

Home OwNERSHIP BY SPENDING UNiTs WITHIN FAMILY
Status Groups, EarLy 1952

[Percentage distribution of nonfarm spending unitsj

Num- Al Home-| Rent-
Family status ber of cases || OWn- | pay- Neither
cases ing ing
Single person:!
Age 18-44........ Lo 307 100 18 78 4
Aged45and over........ 305 100 55 39 6
Married: 2
Age 18-44, no children
under 18............. 197 100 35 64 1
Age 18-44, children un-
der 18. .............. 768 100 52 44 4
Age 45 or over, no chil-
dren under 18........ 560 100 68 28 4
Age 45 or over, children
under 18............. 262 100 70 29 1

! Includes widowed, separated, or divorced people.
2 Age refers to head of spending unit.

TasLe 20

HoMme OwnersHip 3y FAMILIES wWiTHIN REcioNaL
IncomE Groups '

[Percentage distribution of family units]

o Num- Home-| Rent-
1951 family income All .
before taxes tggx; eosf cases Oﬁg' E;isg" Neither

All income groups:

North East............. 681 100 45 52 3

North Central.......... 827 100 62 35 3

South................. 501 100 51 43 6

West.......o.covnnt. 304 100 | 60 37 3
Under $3,000:

North Fast............. 188 100 | 30 64 6

North Centr: 222 100 54 40 6

South...... .| 209 100 41 49 10

West..oovvviiinnn., 84 100 52 43
$3,000-$4,999:

North East............. 220 100 42 55 3

North Central.......... 264 100 60 39 1

South................. 142 100 55 44 1

West. ...l 97 100 61 37 2
$5,000 and over:

North East. .. ......... 266 100 | 64 36 0

North Central.......... 333 100 71 28 1

South................. 145 100 70 29 1

West. ..o, 123 100 | 66 33 1

1 For definition of regions, see Table 8, footnote 1.
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than other sections (see Table 20). This reflects
the high degree of urbanization in this region;
in metropolitan areas and large cities a smaller
proportion of families own their own homes than
in smaller communities. The disproportion is
fairly small for families having incomes of $5,000
or more, but it amounts to one-third for families
having lower incomes.

Planned purchases. About the same proportion of
consumers in early 1952 expressed plans to pur-
chase houses during the coming year as had such
plans at the beginning of 1951. In both years, ap-
proximately 4 per cent of all nonfarm spending
units expressed definite or probable plans to buy a
home (see Table 21). In early 1951, however, a
larger proportion than at the beginning of this
year were “undecided” as to whether to buy a
house.

Consumers in general expected to pay more for
their houses in 1952 than in 1951. The median
expected price rose $800 to $9,800 and the aver-
age expected price rose approximately the same
amount,

The same characteristics are apparent among

TaBLE 21

Actuar aNp ProspecTIVE PURCHASERS OF NoNraARM Houses
WITHIN VARIOUs GROUPS

[Purchasers as a percentage of all nonfarm spending units within

groups!
Actual Prospective !
Group characteristic
1951 | 1950 | 1949 | 1952 | 1951 | 1950
All nonfarm spending units.| 5§ 5 4 4 4 6
Money income before
taxes: 2
Under $1,000......... 1 1 1 ® ® 4
$1,000-$1,999......... 2 2 1 2 3 2
$2,000-$2,999.. ... ... 4 5 2 2 4 6
$3,000-$3,999......... 5 7 5 5 4 7
$4,000-$4,999.. .. ..... 9 5 5 6 4 9
$5,000 and over....... 7 6 6 9 8 8
Age of head of spending
unit:
18-24............ 2 2 3 1 4 7
25-34. ..o 9 7 4 7 7 9
R N 6 7 4 7 4 6
45-54. ... 3 5 4 4 5 4
55-64. . ... .. .. 4 3 1 2 1 5
65and over........... 2 2 ®) 1 1 1
Veteran status:
Veteran of World War
Il in unit.......... 9 7 S 8 7 11
No veteran of World
War II inunit...... 3 4 3 3 3 4

1 Includes those who had bought in given year prior to interview,
those who said they definitely would buy, and those who said they
probably would buy.

2 Prospective purchases in 1952 and actual purchases in 195t
are related to 1951 income. Data for earlier years are similarly
related.

3 No cases reported or less than one-half of 1 per cent.
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TasLe 22

AcTuaL AND PROSPECTIVE PURCHASERs oF NoNFARM Houses, By INCOME, AGE, AND VETERAN STATUS '

[Percentage distribution of nonfarm spending units}

All nonfarm spending units Actual purchasers Prospective purchasers
Group characteristic
1951 1950 1949 1951 1950 1949 1952 1951 1950
9 9 11 4 5 9 3 10 12
23 22 24 41 31 26 36 39 39
21 23 22 26 32 30 34 23 23
19 18 18 11 17 26 20 21 12
26 28 25 16 15 7 7 13
2 ® ® 2 ® 2 ® ® 1
All cases. . .. 100 100 100 100 100 100 100 100 100
Veteran status:

Veteran of World War IT in unit. ......... 28 25 27 50 36 40 52 42 50
No veteran of World War Il in unit....... 70 74 73 50 63 58 47 57 50
Not ascertained. . .............c.oiin... 2 1 @ ®) 1 2 1 1 &)
Allcases........... .. ... 100 100 100 100 100 100 100 100 100

Money income before taxes: ’
Under $1,000. . ... ... ... ... ... ... .... 11 11 12 3 3 4 ® 1 8
$1,000-$1,999. ... ... ...l 15 17 19 5 7 8 11 6
$2,000-$2,999.. ... ... ..l 18 18 22 15 19 1§ 8 17 21
$3,000-83,999.. .. ... ... ... 18 20 19 18 31 27 20 20 25
$4,000-$4,999.. ... ... ool 15 13 12 27 14 16 20 13 18
$5,000andover............... ... 23 r21 16 32 26 30 47 38 22
All cases. . .. 100 100 100 100 100 100 100 100 100
Numberof cases............. ... .ot 2,604 3,027 3,102 129 165 107 119 122 176

r Revised.
! Includes new and existing nonfarm houses.
2 No cases reported or less than one-half of 1 per cent.

prospective as among past house buyers. Spending
units containing veterans planned to buy with
greater frequency than other units and accounted
for one-half of the prospective buyers (see Tables
21 and 22). About 6 in 10 prospective buyers
were spending units with children headed by per-
sons 18 to 44 years old. Units with 1951 incomes
of $4,000 or more accounted for almost 70 per
cent of prospective buyers, although they consti-
tuted only about 40 per cent of all nonfarm spend-
ing units. These higher income units made up
a larger proportion of prospective buyers in early
1952 than in previous years (see Table 22).

About 4 in 10 prospective buyers already owned
houses. Although the samples involved are small,
this apparently represented an increase over the
proportion of prospective 1951 buyers owning
houses. Such a shift reflects in part the large ad-
ditions to the supply of houses and the increase in
home ownership since the war,

When asked about their longer run plans, about
8 per cent of nonfarm spending units expressed at
least tentative plans to buy a house in 1953. While
these plans are necessarily more subject to change
than plans for the current year, they indicate a
substantial market for housing next year.

(Supplementary Tables 1 and 2 are given on the following page.)

Avcust 1952
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SUPPLEMENTARY TABLE 1
AvuToMmoBILE OWNERSHIP WITHIN RURAL AND URrBAN FaMmiLy INcoME QUINTILES®

[Automobile owners as percentage of all families in group]

All families Urban families Rural families
Families ranked by annual
income before taxes

19522 | 19512 | 19492 | 19413 | 19522 | 19512 | 19492 | 19413 | 19522 | 19512 | 19492 | 19413

All cases. ... e 65 65 56 58 61 62 52 54 72 71 64 65
Highest fifth 90 87 79 85 20 85 77 84 95 95 89 90
Second...... e 82 78 72 70 83 79 68 72 89 89 81 83
Third. ... - 73 73 55 59 69 67 54 59 79 76 63 73
Fourth...... . 51 55 43 50 56 53 40 40 62 55 57 55
Lowest fifth................... 29 33 29 27 18 24 18 17 35 42 33 23

1 Data for 1952, 1951, and 1949 were obtained in the Surveys of Consumer Finances. They relate to automobiles owned at time
of interview and to income in previous year. Data for 1941 were estimated from information obtained in Family Spending and Saving
in Wartime (Bureau of Labor Statistics, Bulletin No. 822, April 1945) and Rural Family Spending and Saving in Wartime (U, S. Depart-
ment of Agriculture, Miscellaneous Publication No. 520, June 1943).

The surveys covering 1952, 1951, and 1949 differ somewhat from the survey covering 1941 in definition of automobile ownership
and family unit, in the universe covered, and in sampling methods.

The figures in this table cannot be used to measure precise changes in automobile ownership. The sampling errors of the differences
(at the 95 per cent level of probability) for the proportion of car owners in each quintile of urban, rural, and all families are estimated
to be 9-10, 10-11, and 6-7 percentage points, respectively. This estimate of samp]mg error takes only sampling variability into account.
Reporting errors and differences in definitions and methodology are not taken into account. The 1941 definition of car ownership (owner-
ship at any time during the year) makes for a somewhat higher frequency of ownership in 1941 relative to 1952, 1951, and 1949 (owner-
ship at time of interview).

All families (including single-person families) were ranked by size of annual money income before taxes in 1951, 1950 and 1948, and
then classified in fifths (quintiles). For 1941, the rankings were derived from an open-end distribution of families among various income
size groups by a process of freehand graphic interpolation of cumulative frequency distributions. Urban and rural families were similarly
ranked and classified. It is believed that the data show with reasonable accuracy the nature of certain changes in the pattern of owner-
ship during this period.

2 Ownership of an automobile at time of interview indicated by some member of the family.

3 Ownership in some period during 1941 of an automobile used wholly or partly as a family car. Excludes cars used exclusively for
business purposes.

SUPPLEMENTARY TABLE 2
AGE oF AutomoBiLE OwNED BY URrBAN FAMILIES WITHIN INCOME QUINTILES !

[Percentage distribution of cars within family income quintiles] 2

Highest fifth Second fifth Third fifth Fourth fifth Lowest fifth

Age of automobile 3
1952 | 1949 | 1941 | 1952 | 1949 | 1941 | 1952 | 1949 | 1941 | 1952 | 1949 | 1941 | 1952 | 1949 | 1941

3 years or less. . . . 68 53 68 49 29 44 41 18 29 29 10 19 35 9 9
1 year or less. .. . 31 24 36 13 12 15 10 8 12 9 5 4 10 3 9
23 years.......... 37 29 32 36 17 29 31 10 17 20 5 15 25 [ [

More than 3 years..... 32 47 32 St 71 56 59 82 71 71 90 81 65 91 91
4107 yearst......... 16 0 25 14 0 46 15 0 52 14 0 45 11 0 24
More than 7 vears. . .. 16 47 7 37 71 10 44 82 19 57 90 36 54 91 67

Allcases........ 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100

1 Data for early 1952 and 1949 were obtained in the 1952 and 1949 Surveys of Consumer Finances, They relate to latest model
automobile owned at time of interview and to income in the previous year. Data for 1941 were estimated from information obtained in
Family Spending and Saving in Wartime (Bureau of Labor Statistics Bulletin No. 822, April 1945).

The surveys covering 1952 and 1949 dlffered somewhat from the survey covering 1941 in definition of automobile ownership and the
family unit, in the universe covered, and in sampling methods.

The ﬁgures in this table cannot be used to measure precise changes in automobile ownership. However, it is believed that the data
show with reasonable accuracy the nature of certain broad changes in the pattern of ownership during this period.

2 All urban families (including single-person families) were ranked by size of annual money income before taxes in 1951, 1948, and
1941, respectively, and then classified in fifths or quintiles. The rankings for 1941 were derived from the distribution of urban families
among various income size groups.

3 For derivation of age of automobile from model year information, see Table 6, note 1.

4 An insignificant number of automobiles were in this age group as of early 1949 because of the cessation of production during the

war.
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JOINT STATEMENT OF THE
EXECUTIVE COMMITTEE OF THE NATIONAL ASSOCIATION OF
SUPERVISORS OF STATE BANKS, THE FEDERAL DEPOSIT
INSURANCE CORPORATION, THE COMPTROLLER OF
THE CURRENCY, AND THE BOARD OF GOVERNORS
OF THE FEDERAL RESERVE SYSTEM

COORDINATION OF PRACTICES IN FIELDS OF MUTUAL OR JOINT RESPONSIBILITY

The Executive Committee of the National As-
sociation of Supervisors of State Banks and the
Federal Deposit Insurance Corporation have con-
sidered, through joint conferences, matters of mu-
tual interest touching upon bank capitalization,
meetings of bank examiners with boards of direc-
tors, problem banks, and internal audit and controls
of banking institutions. While the matters which
gave rise to these conferences concerned only the
Supervisors of State Banks and the Federal Deposit
Insurance Corporation, the Comptroller of the Cur-
rency and the Federal Reserve Board were invited
and participated in the discussions and lent valu-
able advice and counsel during the conferences and
join in the understandings reached as a matter of
desirable public policy.

In preparing this statement with respect to the
coordination of the practices of the several agencies
in fields of mutual or joint responsibility, it is in-
tended, of course, that each agency will fully carry
out the duties and responsibilities vested in it by
statute, and all the agencies mutually recognize the
statutory prerogatives of the others.

State banking authorities have the sole right to
charter State banks, the right to authorize or deny
branches of such banks if permitted by State law.
Federal Deposit Insurance Corporation, in the case
of nonmember insured State banks, must give its
prior approval to the establishment and operation
of any new branch of such banks, and in the case
of out-of-town branches of State member banks, the
Board of Governors must authorize any new branch
of such banks. State banking authorities have the
primary power over State banks as to solvency,
capital adequacy, and sound management, includ-
ing disciplinary action. State authorities also have
the final sanction of revocation of State bank
charters. State banking authorities recognize the
protection and benefits derived from Federal De-
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posit Insurance Corporation insurance and Federal
Reserve membership and will conduct their super-
visory powers with a view to minimizing the in-
surance risks of the Federal Deposit Insurance
Corporation and maximizing the ability of those
State banks which are Federal Reserve members
to take advantage of their Federal Reserve mem-
bership,

The Comptroller of the Currency has the sole
charter power over national banks, the sole right
to authorize or deny branches of such banks if
permitted by State law, and the primary power
over national banks as to solvency and sound man-
agement, including disciplinary action. In case of
deliberate violation of law by a national bank, suit
may be brought in the name of the Comptroller of
the Currency for the forfeiture of the bank’s
charter. He has special and additional concern for
adequate capitalization and sound management due
to the obligations of his office to the Federal Deposit
Insurance Corporation and the Federal Reserve
System which agencies are automatically involved
when a national bank is chartered and which nor-
mally do not examine or exert disciplinary action
over national banks.

The Federal Deposit Insurance Corporation has
the sole responsibility for granting to or withhold-
ing deposit insurance from nonmember State
banks and of withdrawing insurance protection
from insured banks. Normally, the Federal De-
posit Insurance Corporation examines only insured
State nonmember banks and normally it exerts in-
fluence toward adequate bank capitalization and
sound management of such banks through State
banking departments in the interest of protecting
depositors and reducing the loss exposure of the
Federal Deposit Insurance Corporation.

The Board of Governors of the Federal Reserve
System has the sole power to grant to or to with-
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hold Federal Reserve membership from State banks
and to withdraw membership privileges from State
banks. Federal Reserve authorities normally ex-
amine only State member banks and normally exert
influence towards adequate capitalization and sound
management of such banks through State banking
departments in the interest of maintaining a sound
credit structure and maximizing the ability of
State member banks to use their membership
privileges. They recognize a special and additional
concern as to adequate capitalization and sound
management of State member banks due to their
obligation to the Federal Deposit Insurance Corpo-
ration which agency is automatically involved by
the granting of Federal Reserve membership to a
State bank and which normally does not examine
or exert disciplinary action over State member
banks.

In the case of problem banks, it should be the
objective of the agencies directly concerned to
achieve and maintain close liaison in working out
solutions of the problems. Periodic consultations
should be held to lay plans for such disciplinary
or corrective action as may be necessary. It would
be expected that the State supervisory authority
would take the lead in carrying out the appropriate
disciplinary or corrective policies where State-
chartered institutions are concerned, although the
Federal agency involved would retain its right to
act independently if circumstances warranted.

As to new banks, the State banking authority has
the power to charter any new State bank which
has capital funds sufficient to meet requirements of
State law and the commissioner’s judgment as to
adequacy, likewise, in such circumstances, to au-
thorize any new branch of a State bank when per-
mitted by State law. Federal Deposit Insurance
Corporation, in the case of nonmember insured
State banks, must give its prior approval to the
establishment and operation of any new branch of
such banks, and, in the case of out-of-town branches
of State member banks, the Board of Governors
must authorize any new branch of such banks.
The Comptroller of the Currency has the power to
charter any national bank which has capital funds
sufficient to meet the requirements of the National
Bank Act and the Comptroller’s judgment; also,
in such circumstances, to authorize any national
bank branch if permitted by State law. Before
approving the application of a State nonmember
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bank for deposit insurance, the Board of Directors
of the Federal Deposit Insurance Corporation is
required by statute to give consideration to the
adequacy of the bank’s capital structure as well as
to the other factors specified in the law. The Fed-
eral Reserve authorities have the power to admit
any newly chartered State bank to membership if
it has minimum capital funds required by the Na-
tional Bank Act or they can refuse to admit to
membership a newly chartered bank whose capital
funds seem inadequate in their judgment. There
should be consultation between appropriate Fed-
eral and State authorities if the prospective bank
is to have a State charter and is to become an in-
sured bank or a member of the Federal Reserve
System and between all Federal authorities if the
bank is to have a national charter.

In determining the adequacy of capital of new
institutions the agencies should use at least a three-
year projection of the probable amount of deposits
and should take into account other factors, such as
type of community, overbanking, ability to generate
earnings sufficient to provide adequate compensa-
tion for good management and the accumulation of
additional capital funds for future growth, risk
asset ratio, etc., as well as any other factors required
by law.

We believe that much good can come from con-
sultations between supervisory agencies on matters
of mutual interest. To better provide for such con-
sultations, it is agreed that a standing committee,
consisting of one official representative of each of
the four supervisory entities referred to in the first
paragraph of this statement, shall be organized and
that this committee shall hold at least two meetings
a year in Washington, D. C.

We acknowledge also the benefits that may often
flow from conferences between bank managements
and bank examiners or other agency officials.
Where these conferences are sought by institutions
at the conclusion of examinations or at other times,
their requests should be readily granted.

The primary responsibility for calling discipli-
nary conferences with problem institutions rests
with the supervisory agency primarily responsible
for solvency and sound management, that is, the
Comptroller of the Currency or the State banking
department. Where the problem bank is a State
member bank or a nonmember insured State bank,
the appropriate Federal agency may call a discipli-
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nary meeting, if the State banking authority does
not call such meeting.

Boards of directors of banks should be en-
couraged through the examination procedure to
interest themselves in the adequate audit and in-
ternal control of their institutions. Boards of direc-
tors of banks too small to maintain competent
internal audit staffs should be encouraged to em-
ploy qualified outside auditors for periodic inspec-
tion of their banks’ affairs.

/S/ WiLLiam A. Lyon,

Chairman of the Executive Committee,
National Association of State Bank Supervisors.

/S/ MapLe T. Harr,

Chairman, Federal Deposit Insurance
Corporation.

/S/ Preston DELANO,

Comptroller, Office of the Comptroller
of the Currency.

/S/ W McC. MarTiN, Jr.,

Chairman, Board of Governors of the
Federal Reserve System.

July 3, 1952,

PROCEDURES TO IMPLEMENT THE JOINT STATEMENT

I. Circumstances under which .examiners or super-
visors hold meetings with boards of directors of banks.

1(a) Whenever a board of directors or a group
of directors requests a meeting with the bank ex-
aminers at the close of an examination, the requests
should be granted.

1(b) The supervisory agencies may well con-
sider encouraging boards of directors to take ad-
vantage of visits by examiners to obtain the first-
hand views of the examiner as to the condition of
their bank. Much valuable information can be
gained from an informal discussion during which
the examiner would have an opportunity to bring
to bear his broad experience in the examination of
banks of many kinds in a way which he would not
feel free to do in a formal examination report.

2. In the case of problem State banks, it should
be an objective of the agencies to achieve ever closer
liaison bstween the State banking supervisor and
the appropriate Federal agency in working out
solutions of the problems. A problem bank may be
in that category for a variety of causes, such as
management deficiencies, weak assets, insufficient
capital funds, lack of adequate internal audit con-
trols, etc.

The State agency and the appropriate Federal
agency should compare their lists of problem banks
and the reasons why the banks are on the problem
list. It would be hoped that the thinking of the
State and Federal agencies would be alike in the
great majority of cases although each agency
would retain its independence of judgment where
there might be differences of opinion.

The State agency and the appropriate Federal
agency would discuss the desirable steps to be taken
to correct the problem situation. It would be ex-
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pected that the State supervisory authority would
take the lead in disciplinary or corrective action
although the Federal agency involved would retain
its right to act independently if circumstances war-
ranted. .

3. In problem banks a decision as to whether a
disciplinary conference should be held is usually
made after the examination report is filed. For
problem State banks the decision as to where the
conference is to be held would normally be made
by the State bank supervisor. Normally, the Fed-
eral Reserve Bank or the Federal Deposit Insurance
Corporation would be invited to have a representa-
tive at such disciplinary conference, depending on
whether the bank is a State member bank or a non-
member insured State bank. The appropriate Fed-
eral agency has the power to call a disciplinary
meeting at a place which it may decide, if the State
banking authority does not call such a meeting for
a problem bank. In such a case the State authority
would be invited to participate.

4. In unusual circumstances, where an immediate
conference is needed with a board of directors of a
State bank, the State bank examiner would nor-
mally take the initiative. If the State bank ex-
aminer declines to do so, the appropriate Federal
examiner is free to call such a meeting, in which
case he would notify his district chief and the State
bank supervisor’s office.

II. Methods of providing adequate bank capital
funds.

A. In the case of a new bank—

1. There should be consultation between appro-
priate Federal and State authorities if the prospec-
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tive bank is to have a State charter and is to become
an insured bank or a member of the Federal Re-
serve System and between all Federal authorities if
the bank is to have a national charter.

2. In determining the adequacy of capital of new
institutions the agencies should use at least a three-
year projection of the probable amount of deposits
and should take into account other factors, such as
type of community, overbanking, ability to gen-
erate earnings sufficient to provide adequate com-
pensation for good management and the accumula-
tion of additional capital funds for future growth,
risk-asset ratio, etc., as well as any other factors
required by law.

3. The State banking authority has the power to
charter any State bank which has capital funds
sufficient to meet requirements of State law and the
commissioner’s judgment as to adequacy.

4. Before approving the application of a State
nonmember bank.for deposit insurance, the Board
of Directors of the Federal Deposit Insurance
Corporation is required by statute to give considera-
tion to the adequacy of the bank’s capital structure
as well as to the other factors specified in the law.

5. The Federal Reserve authorities have the
power to admit any newly chartered State bank to
membership if it has the minimum capital funds
required by the National Bank Act or they can re-
fuse to admit to membership a newly chartered
bank whose capital funds seem inadequate in their
judgment. Usually the Federal Reserve authorities
agree with the Federal Deposit Insurance Corpora-
tion judgment as to minimum adequate capital
funds, but in doubtful cases, they discuss the merits
carefully with the Federal Deposit Insurance Corpo-
ration and act independently in unusual cases.

6. The Comptroller of the Currency has the
power to charter any national bank which has
capital funds sufficient to meet the requirements of
the National Bank Act and the Comptroller’s
judgment.

B. In the case of moderately under-capitalized
banks—

1. The Comptroller of the Currency endeavors
to obtain additional capital through the sale of
new common stock, or to obtain correction through
a reduction in the volume of those risk assets sub-
ject to the greatest degree of risk plus such correc-
tion as may be possible in the form of retained
earnings.
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2. For State banks the State bank supervisor
would normally see to it that steps are taken to
improve the protection afforded depositors either
through special attention devoted to strengthening
capital or through urging upon the institutions a
lesser degree of risk taking in loans and invest-
ments.

C. In the case of problem banks due to insuffi-
cient capital funds—

1. In the case of a national bank, if the under-
capitalized position cannot be corrected through
use of the measures utilized in the case of mod-
erately under-capitalized banks, the Comptroller
of the Currency must weigh the risk inherent in a
specific situation and determine whether a closer
degree of supervision is required.

2. The State supervisor normally would take
corrective action in the case of State banks but
would welcome support from the appropriate Fed-
eral agency. Under such circumstances the Federal
authority would act independently only in the event
that its statutory responsibility is not fully dis-
charged by the action of the State agency. In the
latter case, the Federal agency would keep the State
agency informed as to its recommendations and
plan of action.

ITI. Methods of improving bank audit and control
procedures.

1. An important part of the solution of obtaining
better internal controls in banks is to achieve a
greater understanding on the part of some directors
and officers as to what are adequate methods. There
is need for a long-range program on this score.
The matter should be brought to the attention of
bank directors and officers repeatedly and a good
vehicle for such education is the examination report
of the bank.

2. The board of directors of a bank can maintain
better control of the bank’s operations with a view
to honesty, efficiency and accuracy if experienced
outside auditors are occasionally employed to audit
the balance sheet, systems and controls and pref-
erably to verify loans, mortgages and deposits. It
is not proposed that external audits be used as a
substitute for internal auditing in banks which are
large enough to maintain an audit staff but rather
as a supplementary procedure for the more com-
plete protection of the bank and its directors. For
banks too small to have a regular audit staff, it is

FeperaL REserRve Buiremin



JOINT STATEMENT

obvious that a periodic inspection by qualified out- /S/ MapLe T. Hary,
side auditors should be of great value. The cost

Chairman, Federal Deposit Insurance
of such outside audits for the typical small bank

Corporation.
would seem a small annual figure to pay for pro-
viding this valuable additional measure of protec- /8/ Presron Devavo,
tion to the bank and its board of directors, and Comptroller, Office of the Comptroller
from the standpoint of increasing the efficiency of of the Currency.

the bank’s operations. /S/ Wi McC. Martiy, Jr,

/8/ WiLiian A. Lyox, Chairman, Board of Governors of the
Chairman of the Executive Committee, Federal Reserve System.
National Association of State Bank Supervisors. July 3, 1952,

CURRENT EVENTS AND ANNOUNCEMENTS
Admission of State Bank to Membership in the Federal Reserve System

The following State bank was admitted to mem- California

bership in the Federal Reserve System during the Mar Vista—Mar Vista Commercial and Savings
period June 16, 1952 to July 15, 1952: Bank.
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LAW DEPARTMENT

Administrative interpretations of banking laws, new regulations issued by the
Board of Governors, and other similar material

Real Estate Credit

Delegations of Authority Pursuant to Defense
Production Act Amendments of 1952

Pursuant to section 607 of the Defense Produc-
tion Act as added by the Act of June 30, 1952, the
President on July 14, 1952, issued Executive Order
10373 amending Executive Order 10161, delegating
certain authority to the Secretary of Labor and the
Board of Governors of the Federal Reserve System
with respect to estimates of housing starts and re-
quired announcements provided for by the amend-
ments to the law. The text of the Executive Order
follows, together with the text of a joint release
issued by the Board of Governors and the Housing
and Home Finance Agency July 15, 1952, with
respect to this matter.

EXECUTIVE ORDER 10373

AmenpING Executive Orper No. 10161 wite Re-
spect To REaL Estate CrepiT

By virtue of the authority vested in me by the
Constitution and statutes, including the Defense
Production Act of 1950, as amended, and as Presi-
dent of the United States, it is ordered that Execu-
tive Order No. 10161 of September 9, 1950, 15 F. R.
6105-6108, as amended, shall be, and it is hereby,
further amended by adding the following at the
end of Part V thereof:

Sec. 503. (a) Except as otherwise provided in
section 503(b) of this Executive order, the func-
tions conferred upon the President by section 607
of the Defense Production Act of 1950, as amended,
are hereby delegated to the Board of Governors of
the Federal Reserve System. The Board shall per-
form the functions delegated by this subsection sub-
ject to the concurrence of the Housing and Home
Finance Administrator and upon the basis of esti-
mates made pursuant to section 503(b) of this
Executive order.

(b) The Secretary of Labor shall, pursuant to
section 607 of the Defense Production Act of 1950,
as amended, make estimates of the number of per-
manent, non-farm, family dwelling units the con-
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struction of which has been started during each
calendar month, and, on the basis of such estimates,
make estimates of the annual rate of construction
starts during each such month, after making reason-
able allowance for seasonal variations in the rate of
construction. The Secretary shall transmit the said
estimates to the Board of Governors of the Federal
Reserve System.

(c) The concurrence of the Housing and Home
Finance Administrator specified in section 501(b)
of this Executive order shall not be necessary to the
prescribing, changing, or suspending of the pro-
visions of any regulation of the Board of Governors
of the Federal Reserve System issued pursuant to
section 501 hereof with respect to extensions of
credit during any “period of residential credit con-
trol relaxation” announced pursuant to the said
section 607, and the requirements of section 502(b)
hereof shall not be applicable during any such
period.

Harry S. TrumMaN.
The White House,
July 14, 1952.

JoinT RELEASE
OF THE
Boarp oF GOVERNORS OF THE FEDERAL RESERVE.
SyYsTEM
AND
Housing anp HoMme FinanNce AcENcy

The Board of Governors of the Federal Reserve
System and the Administrator of the Housing and
Home Finance Agency announced today the pro-
cedures that will be followed in carrying out the
new housing credit provisions of the Defense Pro-
duction Act Amendments of 1952 and of the new
Executive Order implementing those provisions.

Under the amendments to the Defense Produc-
tion Act, if housing starts for any consecutive three
months fall below an annual rate of 1,200,000,
residential credit controls shall be relaxed so as
not to require a down payment of more than 5 per
cent of the transaction price. The amendments
further provide that such relaxation shall begin
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not later than one month after the expiration of
the consecutive three months during which housing
starts were at an annual rate of under 1,200,000.

The amendments to the Defense Production Act
authorize the President to estimate the rate of
housing starts and to announce the beginning or
termination of a period of relaxed credit controls.
This authority has been delegated by the President,
in amendments to Executive Order 10161, to the
Department of Labor with respect to estimates of
starts and to the Federal Reserve Board and the
HHFA with respect to required announcements.

Acting under that delegation, the following pro-
cedures have been determined upon:

Housing starts will be estimated, for purposes
of possible credit relaxation under the amendments,
beginning with starts for the month of June 1952.
These estimates will be made by the Labor De-
partment’s Bureau of Labor Statistics, which will
also make estimates of the annual rate of starts
each month adjusted for seasonal variations in the
rate of construction. The housing to be counted
in the estimate shall consist of permanent, nonfarm,
family dwelling units. BLS will transmit its esti-
mates to the Federal Reserve Board.

If the estimates show that for three consecutive
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months, starts are below a seasonally adjusted an-
nual rate of 1,200,000, then the Federal Reserve
Board, with the concurrence of the HHFA Admin-
istrator, will announce a period of residential credit
control relaxation to begin not more than a month
after the termination of the three-month period.
For example, if housing starts during June, July,
and August are below a seasonally adjusted annual
rate of 1,200,000 for each of those months, the
period of credit control relaxation would begin not
later than October 1.

Such a period of relaxation could be terminated
by the Board, with the concurrence of the Admin-
istrator, any time after construction starts during
three consecutive months exceeded an annual rate
of 1,200,000.

The authority of the Federal Reserve Board and
the Administrator of the Housing and Home
Finance Agency to administer credit controls re-
mains unchanged until a period of credit control
relaxation has been announced, the two agencies
pointed out. Both agencies made it clear, how-
ever, that no change in the down payment require-
ments on residential properties is contemplated at
this time, particularly in view of the fact that these
requirements were modified as recently as June 11.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
{Compiled July 28 and released for publication July 30]

Industrial production and rail freight trafic de-
creased sharply further during June and most of July
owing mainly to the effects of the steel dispute, but
recovery began following settlement of this dispute
towards the end of the month. Activity in construc-
tion and other industries was generally maintained
in June and July. Wholesale prices changed little
and consumer prices rose to a new high.

InpusTrIAL PrODUCTION

The Board’s production index in June was 203
per cent of the 1935-39 average, as compared with
211 in May and 222 in February. The further drop
in June reflected work stoppages at steel works and
iron ore mines. In July the index is expected to
decrease about 10 points reflecting curtailments in
steel consuming industries and reduced operations
because of vacation schedules in some other indus-
tries.

Durable goods production declined 10 per cent in
June as steel mill activity was curtailed to 18 per
cent of capacity as compared with 90 per cent in
April and May. Steel production was scheduled at
about 15 per cent of capacity during most of July
but increased substantially at the end of the month.
Activity in most steel consuming industries was
maintained through June and inventories were re-
duced rapidly. Passenger auto assemblies were vir-
tually unchanged but in July have been reduced
three-fifths to about 160,000 units. Activity in

INDUSTRIAL PRODUCTION
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machinery industries held steady in June at a
level somewhat below the first quarter, and output
of aircraft and other military equipment continued
to increase.

Output of nondurable goods rose in June reflect-
ing a further expansion in activity at textile mills
and resumption of operations at oil refineries. Ac-
tivity in most other nondurable goods industries
changed little.

Minerals production in June and July, while
above the sharply reduced May level, was more than
10 per cent below April, as iron ore mining was cur-
tailed to levels about four-fifths below a year ago
and coal output was reduced further. The drop in
crude petroleum production during the refinery
shutdowns in May was considerably greater than
estimated earlier, and in June and July crude oil
output has remained moderately below the April
level.

CONSTRUCTION

Value of construction contract awards declined
slightly in June reflecting a decrease in private
awards. New work put in place continued close to
record levels. The number of housing units started,
at 106,000, was little changed from that in each of
the three preceding months.

EmpPLOYMENT

Seasonally adjusted total employment in non-
agricultural establishments showed only a small
decline in June, as employment outside the steel
industry was generally maintained. The average
work week at manufacturing plants rose somewhat
to 40.4 hours and average hourly earnings remained
at $1.66. Unemployment increased seasonally by
about 200,000 in June, but was 150,000 below a year
ago. By mid-July, claims for unemployment com-
pensation were substantially above the June level,
mainly because of layoffs in various steel-consuming
lines.

AGRICULTURE

Crop production in 1952 is expected to be about
4 per cent larger than last year, according to official
reports based on July 1 conditions. Marked in-
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

creases are forecast in output of wheat and corn,
with some rebuilding of stocks in prospect. Milk
and egg ouput decreased in June reflecting largely
above normal temperatures. Meat production in
July has remained somewhat above year-ago levels.

DistriBUTION

Department store sales in the first three weeks of
July were slightly above year-ago figures but were
down somewhat from June on a seasonally adjusted
basis. Sales of television sets and appliances con-
tinued strong. Department store stocks showed
about the usual seasonal change through June.
Sales of passenger autos decreased in June and,
owing mainly to the reduced supplies of new cars,
a further more marked drop apparently occurred
in July.

Commobpiry Prices

The general level of wholesale commodity prices
changed little from mid-June to the fourth week
in July. There were advances in prices of food-
stuffs—particularly eggs and hogs—textile prod-
ucts, and nonferrous metals, while steel scrap, rub-
ber, cotton, burlap, tallow, and feedstuffs declined.
Following settlement of the steel dispute, ceiling
prices for finished steel were raised about 6 per cent.

The consumers price index rose .3 per cent in
June to a new high. Prices of food—meat and
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Avucusrt 1952

eggs—rose seasonally and rent and other services
advanced further, while prices of housefurnishings

declined.

Bank CrepiT

Bank credit expanded substantially in the early
part of July, reflecting financing associated with
Treasury borrowing and further increases in instal-
ment borrowing by consumers, State and local gov-
ernment financing, real estate financing, and farm
borrowing. Bank reserve positions continued gen-
erally tight in late June and the first half of July
owing in large part to a currency outflow and an
increase in required reserves associated with seasonal
Treasury financing operations. Discounts at the
Federal Reserve Banks increased and the rate on
Federal funds remained high.

Interest rates charged by commercial banks on
short-term business loans averaged 3.51 per cent in
the first half of June compared with 3.45 per cent
in the first half of March. The largest rate in-
creases occurred in the southern and western sec-
tions of the country, while rates declined in some
northern and eastern cities.

SEcURITY MARKETS

Common stock prices generally rose during the
first half of July, reaching on July 16 their highest
level since April 1930. Yields on short-term U. S.
Government securities rose during the latter part of
June and the first three weeks of July, the rate on
new Treasury bill issues reaching 1.88 per cent, the
highest level since early January.

LOANS AT GOMMERGIAL BANKS
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

[In millions of dollars)

Reserve Bank credit outstanding Member bank
T reserve balances
reas-
U. S. Government T:;as— Treas. | UtY de- %eh(f_'
Di securities Gord oup. |Money| *1E posi}tls Non- | ‘71
. is- ) in cir- wit! mem-
Date or period counts All stock re:‘l;:y cula- ﬁglsg_ Federal |ber de- sgrs;e
and Bills, | S M Total .| tion | Re- | posits Total e- | Ex-
ad- certifi- |Other Stlf:ln - ngs | gserve cats otal || quired?| cesst
vances | Total || Bonds| cates, €
and
notes
Wednesday
figures:

1951—June 6. 128122,653( 6,869 15,784| 765)|23,546/21,756] 4,644| 27,520 1,303 139 1,102 684(19,198|| 18,335 863
June 13. 179]22,758)1 6,936] 15,822] 846||23,783|21,756| 4,647 27,499] 1,289 129 1,095 686|19,487(| 18,417| 1,070
June 20. 165)22,806|| 6,736] 16,070|1,178((24,150|21,755| 4,648| 27,479/ 1,285 433| 1,099 774119,4821 18,642 840
June 27. 220)22,843(| 6,809| 16,034} 852|]23,916]21,755] 4,650} 27,601 1,286 418 1,139 775|19,102|| 18,564 538
July 3.. 181|22,977| 6,822 16,155| 812([23,970[21,756| 4,654| 27,948 1,287 1791 1,014 764|19,189|| 18,556 633
July 11, 236|23,092|| 5,822| 17,270 938(|24,267(21,757| 4,656| 27,893| 1,296 253) 1,107 768119,364(! 18,459 905
July 18. 300(23,081| 5,822 17,259]1,223|24,605}21,758| 4,656| 27,781 1,296 612] 1,183 766]19,380|| 18,465 915
July 25. 78(23,057|| 5,822| 17,235] 928|(24,063|21,759| 4,658| 27,706 1,305 424} 1,191 767119,088|1 18,440 648
Aug. 1.. 408|23,081|( 5,822 17,259] 794|(24,282(21,759| 4,663{ 27,842 1,308 557| 1,175 722119,099]} 18,430 669
Aug. 8. 200(23,118]] 5,822| 17,296] 727][24,046]21,759} 4,665] 27,904 1,298 203; 1,016 720(19,328)! 18,441 887
Aug. 1S. 242123,151|f 5,822] 17,329| 967|(24,360]21,800f 4,666 27,925( 1,288 4951 1,113 719119,285{| 18,468 817
Aug. 22, 214|23,084]| 5,822 17,262| 877)|24,175/21,800| 4,667] 27,932 1,292 434| 1,096 718{19,172|| 18,517 655
Aug. 29. 278|23,066if 5,822| 17,244! 657(|24,001|21,800! 4,668 28,034] 1,291 557 999 717118,871)| 18,485 386
Sept. S.. 243123,079{| 5,822| 17,257 684{/24,006|21,854| 4,672} 28,262} 1,299 408 1,022 714/18,825]] 18,406 419
Sept. 12, 325(23,108|( 5,822t 17,286| 951|(24,384;21,853| 4,673 28,216] 1,294 4741 1,047 713119,167|| 18,555 612
Sept. 19, 359123,135/| 5,822 17,313(1,289![24,783121,934} 4,674} 28,140] 1,285 477 923 730|19,835)| 18,864 o711
Sept. 26. 216(23,474|] 5.822] 17,652| 988|124,677)22,013{ 4,676{ 28,137 1,288 816| 1,024 73119,369|| 18,837 532
Oct. 3. 69124,039(| 5,825| 18,214| 922);25,030/22,015 4,680! 28,320 1,284 397 966 753|20,004|| 18,843 1,161
Oct. 10. 7924,072i11 5,825| 18,247] 875|[25,025(22,055| 4,680| 28,448| 1,286 335| 1,002 750119,939|| 18,868 1,071
Oct, 17. 69123 ,848|| 5,325( 18,523{1,200(25,117|22,105| 4,681 28,385 1,296 326 975 851(20,068! 18,950| 1,118
Oct, 24. 152123,666{1 5,325| 18,341;1,024{124,841)22,144] 4,683| 28,301} 1 291 509 886 850§19,833|! 19,144 689
Oct. 31. 186/23,552(} 5,325 18,227| 690(|24,427]|22,234] 4,686| 28,410 1 288 493 818 780]19,557({ 19,060 497
Nov. 7. 243123,507)| 5,325 18,182] 845|(24,595[22,284| 4,686| 28,534 1,291 452 843 778|19,667|| 18,988 679
Nov. 14, 274)23,397)| 5.325| 18,072] 930|124,602|22,283] 4,688| 28,601 1,284 245 815 776(19,850(| 18,976 874
Nov, 21. 227123,275|| 5,334 17,941|1,243|[24,745|22,333 4,689 28,701 1,285 364 800 774(19,843|! 19,211 632
Nov. 28. 483]23,239|} 5,334| 17,905 957|[24,679]22,332] 4,693| 28,742 1,288 548 750 774(19,603{| 19,229 374
Dec. S. 959123,239)| 5,357 17,882] 883|[25,081|22,381] 4,699 28,891 1,292 501 787 770{19,919{| 19,196 723
Dec. 12. 710|23,239|| 5,376| 17,863(1,031|(24,980[22,382| 4,700{ 29,037] 1,284 266 740 770(19,964| 19,317 647
Dec, 19. 449123,239|| 5,334| 17,905]|2,057|[25,745]|22,491} 4,703| 29,263 1,269 6 776 827(20,798|| 19,767 1,031
Dec. 26. 797/23,503{| 5,342 18,161|1,276|125,576/|22,621| 4,704] 29,403 1,289 289 880 832)20,208{i 19,637 571
1952—Jan. 2. 105[23,658|} 5,344| 18,314(1,062([24,825[22,697 4,706| 29,143| 1,275 8 694 745:20,364(| 19,685 679
Jan. 9. 198|23,452|| 5,344| 18,108] 904]|24,554(22,772| 4,707| 28,800 1,280 69 771 743(20,369{ 19,551 818
an. 16. 135(23,119|! 5,344| 17,775|1,118([24,372(22,822{ 4,710 28,526 1,291 138 719 744120,488{ 19,590 898
Jan. 23. 112122,993| 5,344 17,649]1,010{24,116{22,872| 4,711 28,342} 1,280 11 663 743120,660/| 19,573} 1,087
Jan., 30. 210(22,785|] 5,344| 17,441 711([23,707(22,931| 4,716| 28,347{ 1,302 221 729 742120,013| 19,455 558
Feb. 6. 283|22,614|| 5,344| 17,270{ 759i|23,656{22,990| 4,717 28,378{ 1,317 52 728 741120,148]| 19,415 733
Feb, 13. 619122 ,499)| 5,344f 17,155 634(|23,753|23,011| 4,717} 28,425| 1,276 261 685 741[20,094§ 19,304 790
Feb. 20. 454(22,400(| 5,471| 16,929|1,033/{23,887{23,071] 4,721} 28,387] 1,308 491 749 738]20,007)| 19,293 714
Feb. 27. 422|22,555{( 5,636] 16,919 773|/23,750(23,110| 4,722| 28,390 1,308 712 730 735{19,710|| 19,224 486
Mar. 5. 384(22,514]| 5,636| 16,878| 9861i23,883|23,290[ 4,726| 28,464 1,296 670 895 787(19,787i 19,166 621
Mar. 12. 357{22,530|( 5,636} 16,894| 891|{23,778(23,291} 4,726] 28,452] 1,296 639 841 785|19,781|| 19,182 599
Mar. 19. 126|22,825|] 5,636| 17,189|1,265(24,216|23,292| 4,729| 28,361] 1,285 6 742 803(21,038(| 19,627 1,411
Mar. 26. 170{22,528i| 5,636| 16,892 715(|23,413(23,291| 4,73%| 28,329| 1,282 7 736 804(20,276|| 19,500 776
Apr. 2. 130122,514i{ 5,636| 16,878] 766|(23,409|23,291] 4,736 28,445| 1,281 295 776 827119,812) 19,166 646
Apr. 9. 167(22,4941 5,636 16,858| 731|]23,393]|23,293} 4,736| 28,526] 1,273 381 763 827(19,652(| 19,076 576
Apr, 16, 622122,467|1 5,136| 17,331|1,020([24,109(23,293] 4,737| 28,436] 1,288 520 853 825|20,218|] 19,225 993
Apr. 23. 830(22,372| 5,136 17,236] 771)[23,973|23,295} 4,738| 28,333} 1,287 877 809 824|19,875|} 19,087 788
Apr. 30. 67622,363)| 5,136| 17,227| 593{[23,632|23,297| 4,739 28,460| 1,284 450 784 749119,940|| 19,143 797
May 7. 1,04322,329)4 5,136| 17,193| 695(124,067|23,297| 4,739 28,523| 1,286 749 762 747|20,034{| 19,071 963
May 14. 671|22,315{| 5,136] 17,179 779([23,764(23,297| 4,739 28,497/ 1,293 516 796 745/19,953|f 19,092 861
May 21. 499122,283|| 5,136] 17,147|1,013||23,794(23,298| 4,739 28,483] 1,279 384 813 745120,127|] 19,181 946
May 28. 816(22,273|] 5,136 17,137| 653][23,742|23,296| 4,741| 28,710 1,286 558 813 745(19,667| 19,217 450
June 4. 926122,378|| 5,136 17,242| 775/[24,079]23,296] 4,747| 28,842 1,282 527 824 742(19,906(} 19,207 699
June 11, 834)22,492i 5,136) 17,356| 803)|24,128(23,297| 4,750{ 28,830} 1,284 507 834 742(19,978(| 19,226 752
June 18. 541|22,997|| 5,136 17,861}1,289;(24,828|23,297! 4,751 28,787 1,286 9 768 794(21,232i 19,736 1,496
June 25. 307122,564!| 5,136| 17,428| 8824123,753|23,346| 4,752] 28,814 1,290 134 813 793(20,006|| 19,621 385
July 2. 480[22,869|| 5,1361 17,733| 806|[24,155]23,346] 4,755| 29,180{ 1,277 90 760 798;20,153(| 20,104 149
July 9. 683(22,860( 5,136 17,274] 923||24,465{23,347| 4,754 29,148| 1,264 38 906 799{20,413|| 20,008 405
July 16. 974)22,723)1 5,136] 17,587] 974{[24,671]23,348] 4,756/ 28,988/ 1,271 307 988 797|20,422(|719,844] »578
July 23. 1,073[22,726[} 5,136] 17,590 875((24,674|23,350] 4,756| 28,884 1,275 482{ 1,016 797|20,326l{#19,810] »516
July 30. 1,403|22,844|| 5,136| 17,708| 660|[24,907|23,350| 4,761| 28,952 1,286 605| 1,042 724|20.409(|»19,772] 2637

» Preliminary.
t Includes industrial loans and acceptances purchased, which are shown separately in subsequent tables.
2 Wednesday figures and end-of-month figures (shown on next page) are estimates.

Back figures.~—See Banking and Monetary Statistics, Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication.
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued

[In millions of dollars]

Reserve Bank credit outstanding Member bank
- reserve balances
reas-
U. S. Government Tll;fas' Tre ury de- (%te}:ier
b securities Gold cuxy- Money ur?,s- posi}t]s Non- eral-
’ : is- ) in cir- wit! mem-
Date or period | . nes ] All stock | 7SV cula- l(]:g]sén Federal {ber de- Sg:;e
and Bills, other! Total stand- tion in s_ Re- | posits ac Total Re- Ex-
ad- certifi- iy £ serve connts quired? | cess?
vances | Total || Bonds cate:is, g Banks
and
notes
End of period: .
1929—]June 29...]1 1,037 216 71 145 147} 1,400] 4,037; 2,019 4,459 204 36 28 374| 2,356|] 2,333 23
1933—June 30... 164] 1,998 441] 1,557 58i| 2,220{ 4,031| 2,286{ 5,434 264 35 166 346] 2,292|l 1,817 47s
1939—Dec. 30... 7} 2.484[ 1.351) 1,133 102|| 2,593| 17,644| 2,963 7,598| 2,409 634 653 251|11,653|| 6,44415,209
1941—Dec, 31... 31 2,254|t 1,467 787 104i| 2,361] 22,737} 3,247( 11,166| 2,215 867| 1,360 291(12,450;, 9,365(3,085
1945—Dec. 31.. 24924,262 947i23,315 580({25,091| 20.065| 4,339 28.515| 2,287 977| 1,308 495|15,915!| 14,45711,458
1946—Dec. 31.. 163{23.350, 753{22,597 581((24,093! 20,529 4,562| 28,952| 2,272 393 822 607116,139) 15,577} 562
1947—Dec. 31.. 85122,559]| 2,853|19.,70¢ 536({23,181| 22,754 4,562| 28,868| 1,336 870 961 563|17.899{ 16,400{1,499
1948-—Dec. 31.. 223)23,333)(17.977112,35¢6 542(124,097( 24,244 4,589| 28.224| 1,325 1,123] 1,186 59(.120,479|| 19 277|1,202
1949—Dec. 31.. 78(18,885|( 7.218{11,667 5326((19.499{ 24,427 4,598| 27,60C) 1,312 82t 1,51° 70¢€[16,56&(1 15,550G({1,018
1950—June 30... 43)18,331|] 5,618]12,713 329/18,703| 24,231 4,607| 27,156 1,298 950| 1,431 771|15,934| 15,498] 436
Dec. 30... 67(20.778)| 4.620{16.158| 1,371(|22,216] 22,706| 4,636( 27 741} 1,203 668{ 1,460 714|117 .681[} 16,5001 ,172
1951 —June...... 53(22,982|| 6,822(16,160; 1,007(|24,043] 21,756 4,655 27,809] 1,281 317 1,262 765119,0201| 18,604] 416
R e W Ee e e R R e D (O RO B R
17 SN k , ,82: ,30¢ . , 88 . 28,1 ,28 91 1,038 16(19,181 ,
Sept... 19023,734(| 5,822(17,912{ 1,134([25,058| 22,013 4,681| 28,288 1,285 936| t,127 727|119,391{| 18,822 569
Oct.. . 186]23,552|| 5,325|18,227 690()124,427| 22,233] 4,688| 28,417} 1,283 493 818 780{19,557]| 19,060 497
i) et suan s o) d st om B Bl pisen) ity ue
€C.. v v v ne B » 344 J4S B . , 093 . 29,2061 1,270 24 880 6120.056 f
1952—Jan....... 328122,729|l 5,344|17,385 726{|123,783| 22,951 4.717| 28,386 1,319 162 766 741[20.077); 19,443 634
Feb...... 598122,528|| 5,636|16,892 778123,904! 23,191| 4,727| 28,465] 1,287 558 796 733119,982]| 19,254} 728
Mar....... 133|22,514}! 5,636{16,878 6231(23,270] 23,201 4,736} 28,473 1,277 169 845 801[19,733)} 19,241| 492
Apr........ 676(22,363) 5,136{17,227 503||123,632{ 23,298| 4,739] 28,464 1,281 450 784 749|19.940]; 19,143 797
M s S i g s i) L2l eg odlier) e
une. ., .. .. 59:22. 36|17, .551) 23, NE 20.026( 1,283 333 846 783119,38t| 19,513 —192
July. ... 1,270|22,853)| 5,136|17,717 6991124,821{723.350)r4 ,761|r28 975} 71,282 638 991 723|20,323/|P19,750| »573
Averages of
daily figures:
1951—May...... 438]22,4381 6,654{15,784 811(123,686( 21,757 4,643 27,324| 1,291 640| 1,243 696[18,8921t 18,302; 590
170(22,797) 6,826i15,971 9461|123 ,913 21,255 4,647} 27,548] 1,286 280 1,162 731119,309(| 18,475 834
194123,059|| 6,113116,946| 1,032{124,285| 21,757| 4,656 27,859 1.201 4051 1,158 756119,229| 18,473| 756
sl S Cme e ad A B TR R e o
. 22, . s . JISTL 28 843( 1,282 328 843 67(20,140¢ 19,431
July ... ... 1,092422,798i1 5.136{17,662 895(|24.786( 23,348| 4.756] 29,028] 1.270 306 960 701(20,535;. . ... .
For footnotes see preceding page.
MAXIMUM RATES ON TIME DEPOSITS MEMBER BANK RESERVE REQUIREMENTS
[Per cent per annum] [Per cent of deposits)
Nov. 1, 1933-|Feb. 1, 1935-| Effective Net demand deposits 1
Jan. 31, 1935|Dec. 31, 1935{Jan. 1, 1936 Time
: deposits
Effective date
. . Central (all
e oo | | G R | counry | mittr
...... 2 t 8
Other deposits payable: b‘;‘n{s banks anks anks)
In 6 months or more...... 3 214 24
In 90 days to 6 months. .. 3 214 2
In less than 90 days. ..... 3 215 1 1938—Apr.
1941—Nov.
NoTe.—Maximum rates that may be paid by member banks as | 1942—Aug.
established by the Board of Governors under provisions of Regula- Sept.
tlon Q. Under this Regulation the rate payable by a member bank Oct.
may not in any event exceed the maximum rate payable by State 1948—Feb,
banks or trust companies on like deposits under the laws of the State une
in which the member bank is located. Maximum rates that may be Sept.
paid by insured nonmember banks as established by the F.D.I.C., Sept.
effective Feb. 1, 1936, are the same as those in effect for member banks. 1949“%2;’
}u?e
uly
MARGIN REQUIREMENTS 1 ﬁ“g-
{Per cent of market value] 235
ug.
Feb. 1, | Mar. 30, Effec- Aug.
Prescribed in accordance with 1947- 1949~ tive Sept.
Securities Exchange Act of 1934 Mar. 29,| Jan. 16, | Jan. 17, 1951—Jan.
1949 1951 1951 Jan,
¥
eb., .
Regulation T: In effect Aug. 1, 1952+, 24 20 14
For axéeni;ions og cr?ddit by brokers ’s s0 ;
and dealers on listed securities. . ... 5 5 ' Demand deposits subj P . P
ject to reserve requirements, which beginning
Rfﬁf::;";‘é?les """"""""""" 75 50 75 Aug. 23, 1935, have been total demand deposits minus cash items
Pgor logns b.y banks on stocks. . ... ... 75 50 75 in process of collection and demand balances due from domestic banks

1 Regulations T and U limit the amount of credit that may be ex-
tended on a security by prescribing a maximum loan value, which is a
specified percentage of its market value at the time of the extension; the
““margin requirements’’ shown in this table are the difference between
the market value (100%,) and the maximum loan value.

Back figures.—See Banking and Monetary Statistics, Table 145, p. 504,

and BULLETIN for March 1946, p. 295, and February 1947, p. 162,

890

(also minus war loan and series E bond accounts during the period
Apr. 13, 1943-June 30, 1947).

2 Requirement became effective at country banks. $ Requirement
became effective at central reserve and reserve city banks.

¢ Present legal minimum and maximum requirements on net demand
deposits—central reserve cities, 13 and 26 per cent; reserve cities,
10 and 20 per cent: country, 7 and 14 per cent, respectively; on time
deposits at all member banks, 3 and 6 per cent, respectively.

Back figures.—See Banking and Monetary Statistics, Table 107, p, 400,
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FEDERAL RESERVE BANK DISCOUNT RATES
[Per cent per annum]

Discounts for and advances to member banks

Advances to individuals,

partnerships, or corpora-

Advances secured by Government tions other than member
obligations and discounts of and Other secured advances lg)%r]xil(smsie‘;::srztle 313; tli}resct
Federal Reserve Bank advances secured by eligible paper [Sec. 10(b)] (lg ¢ par. Sec. 1 35 .
(Secs. 13 and 13a)! ast par. Sec.
Rate on In effect Previous | Rate on In effect Previous | Rate on In effect Previcus
July 3t beginning— rate July 31 beginning— rate July 3t beginning— rate
Boston..........cocieenenn 134 Aug. 21, 1950 114 2y Aug. 21, 1950 2 24 Jan. 14, 1948 2
New York..............00. 184 Aug. 21, 1950 134 2l Aug. 21, 1950 2 213 2Qct. 30, 1942 3%
Philadelphia. . 134 Aug. 25, 1950 114 2 Aug. 25, 1950 2 243 Aug. 23, 1948 2
Cleveland .. 134 Aug. 25, 1950 114 2y Aug. 25, 1950 2 234 Aug. 25, 1950 2%4
Richmond 134 Aug. 25, 1950 144 24 Aug. 25, 1950 2 215 20ct. 28, 1942 4
Atlanta. . 134 Aug. 24, 1950 115 24 Aug. 24, 1950 2 234 Aug. 24, 1950 214
Chicago......ovvvvvennnnns 134 Aug. 25, 1950 115 23 Aug, 25, 1950 2 234 Aug. 13, 1948 2t4
St.Louis.........coviiiunn 134 Aug. 23, 1950 134 2l Aug. 23, 1950 2 2}2 Jan. 12, 1948 2
Minneapolis......... eeees 134 Aug. 22, 1950 135 23 Aug. 22, 1950 2 2% Aug. 23, 1948 2%
Kansas City..........vuu. 134 Aug. 25, 1950 114 214 Aug. 25, 1950 2 213 Jan., 19, 1948 2
allas. .. ........... e 134 Aug. 25, 1950 115 214 Aug. 25, 1950 2 214 Feb. 14, 1948 2
San Francisco........ ieees 134 Aug. 24, 1950 135 214 Aug. 24, 1950 2 214 2Oct. 28, 1942 4

1 Rates shown also apply to advances secured by obligations of Federal intermediate credit banks maturing within 6 months.
2 Certain special rates to nonmember banks were in effect during the wartime period.

NOTE.——Maximum maturities.

Discounts for and advances to member banks: 90 days for discounts and advances under Sections 13 and 13a

of the Federal Reserve Act except that discounts of certain bankers’ acceptances and of agricultural paper may have maturities not exceeding
6 months and 9 months, respectively, and advances secured by obligations of Federal intermediate credit banks maturing within 6 months are

limited to maximum maturities of 15 days; 4 months for advances under Section 10(b).

under the last paragraph of Section 13: 90 days.

Advances to individuals, partnerships, or corporations

Back figures.—See Banking and Monetary Statistics, Tables 115-116, pp. 439-443,

FEDERAL RESERVE BANK BUYING RATES ON
ACCEPTANCES

{Per cent per annum)

. Rate on In effect be- Previous
Maturity July 31 ginning—1 rate
1- 90days............ 1% Dec. 18, 1951 134
91-120days. .......c.... 2 Dec. 18, 1951 1%
121-180 days. ........... 2% Dec. 18, 1951 2

1 Dates effective at Federal Reserve Bank of New York.
Note.—Effective minimum buying rates on prime bankers’ accept-
ances payable in dollars.

Back figures.—See Banking and Monetary Statistics, Table 117, pp.
443-445.

FEES AND RATES ESTABLISHED UNDER REGULATION V
ON LOANS GUARANTEED PURSUANT TO DEFENSE
PRODUCTION ACT OF 1950 AND EXECUTIVE
ORDER NO. 10161

[In effect July 31}
Fees Payable to Guaranteeing Agency by Financing Institution on
Guaranteed Portion of Loan

Guarantee fee Percentage of
Percentage of (percentage of | any commitment
loan guaranteed interest payable fee charged
by borrower) borrower
70o0rless. ..o 10 10
£ 2P 15 15
- 20 20
B 25 25
90, ..t 30 30
B L 35 35
Over95...cviiiiiiiiiinennnns 40-50 40-50

Maximum Rates Financing Institutirns May Charge Borrowers
{Per cent per annum]}

Interestrate............... e e
Commitment rate. . ......c.viiieirrnnrerennnnesannnnsons

Avucust 1952

FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS
AND COMMITMENTS UNDER SECTION 13B
OF THE FEDERAL RESERVE ACT

Maturities not exceeding five years

[In effect July 31. Per cent per annum)]

To industrial or
commercial To financing institutions
businesses
Federal On discounts or
Reserve purchases
Bank on On On
loans1 | commit- | Portion commit-
ments | for which Re- ments
institu- | maining
tion is portion
obligated
Boston... 234-5 14-114 (@] ® 15-11%
New York......| 234-5 1la-11 (0] ® -1
Philadelphia....| 214-5 14-1Y [Q] ¢ -1
Cleveland. ..... 214-5 %11 ®) [Q 14114
Richmond...... 214-5 1411 (3) (3) Y114
Atlanta........ 214-5 14-1Yy (O] ® s 1e-1Y4
Chicago........| 234-5 Y-1Y | 215-5 2%5-5 YU-114
St. Louis. ...... 3°-5 o114 | 132y ™ H-14
Minneapolis. ...| 23}4-5 15-1Y4 ) Q] 14-114
Kansas City....| 21%-5 14114 ) (3 15-14
Dallas......... 214-5 5134 () ) 51s-114
San Francisco...| 234-5 15-11 ) ® 5 25-124

t Including loans made in participation with financing institutions.
2 Rate charged borrower less commitment rate.
3 Rate charged borrower.
4 Rate charged borrower but not to exceed 1 per cent above the dis-
count rate.
f51 Charge of }{ per cent per annum is made on undisbursed portion
of loan.

Back figures.—See Banking and Monetary Statistics, Table 118,
DD. 446447,
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REAL ESTATE CREDIT TERMS UNDER REGULATION X AND ASSOCIATED REGULATIONS
OF FHA AND VA

Regulation X terms as prescribed by the Board of Governors of the Federal Reserve System with the concurrence of the Housing and Home
Finance Administrator and terms on loans insured or guaranteed by the Federal Housing Administration and the Veterans Administration as
issued under the authority of the Housing and Home Finance Administrator under the provisions of the Defense Production Act of 1950, as
amended, and Executive Order 10161, as amended.

Value or sales price
per family unit

1- to 4-family units

and farm residences

Regulation X and FHA

VA

Multi-unit
residences
(Reg. X and FHA)

Nonresidential
properties !
(Regulation X)

Not more than $7,000. .

$7,001-$10,000. . .

$10,001-$12,000. ..

$12,001-$15,000. ...

$15,001-$16,000.. ..

$16,001-$20,000. . ..

$20,001-$21,000. ...

$21,001-$25,000. ...

Over $25,000. . .

Not more than $12,000
Over $12,000

All values....

Maximum loan per family unit 2
specified)

(in per c

ent of value unless otherwise

Maximum loan
per property

95

$6,300 plus 75 per cent
of excess over $7,000
(95-86)

$8,550 plus 55 per cent
of excess (over 8)1(\,000

$11,300 plus 45 per cent
of excess over $;5,000

$14,000 plus 25 per cent
of excess over $21,000

100 per cent of sales price
(closing costs
to be paid in cash)

$6,720 plus 90 per cent
of sales price over $7,000,
plus total amount

of closing costs

(96-94 per cent

of sales prices)

$9,420 plus 84 per cent

of sales price over $10,000,
plus total amount

of closing costs

(94-93 per cent

of sales price?)

$11,100 plus 45 per cent

of (1) sales price over
$12,000 and (2) closing costs
(93-81 per cent of sales price
plus closing costs)

$12,900 plus 43 per cent
of (1) sales price over
$16,000 and (2) closing costs
(81-72 per cent of sales
price plus closing costs)

$15,050 plus 30 per cent
of (1) sales price over

l

90

$6,300 plug 55 per cent
of excess over $7,000
90-80)

$7,950 plus 54 per cent
of excess over $)10,000
1

$10,650 plus 50 per cent
of excess over sgs,ooo

1

$13,150 plus 37 per cent
of excess over $20,000

50 per cent of value

(67-60) $21,000 and (2) closing costs
(72-65 per cent of sales
price plus closing costs)
60 65 60
Maximum maturity (years)
%(5) :%3 } None specified 25

Amortization requirements

Minimum annual reduction

of 5 per cent of original loan

until amount outstanding is 50 per cent or less of prop-

erty value at time the loan
loan by maturity through

was made or liquidation of
substantially equal periodic

payments or payments of principal

None specified under Reg-
ulation X; periodic pay-
ments satisfactory to Com-
missioner on FHA loans

Liquidation of loan by
maturity through sub-
stantially equal periodic
payments or payments
of principal

Effective date....... .

June 11, 1952 5

June 11, 1952

June 11, 19525

February 15, 1951

1 Properties generally described as commercial and recreational.

2 Maximum amount of loan insured by FHA may not exceed $14,000 on 1-family, $16,000 on 2-family, $20,500 on 3-family, $25,000 on 4-family
residences, or $8,100 per unit on multi-unit projects. On existing 1- to 4-family units the loan amount may not exceed 80 per cent of value.

3 These percentages should be increased by the percentage that closing costs are of sales price,

4 Under special circumstances and with the approval of the Veterans Administrator, the maximum maturity may be 30 years.

5 For terms effective before June 11, 1952, see BULLETIN for October 1950, p. 1321, January 1951, pp. 31-32, and May 1952, p. 510.

Note.—These regulations limit the amount of credit that may be extended in connection with certain types of real estate,

Real estate

credit terms on dwelling units programmed by the Housing and Home Finance Administrator in critical defense housing areag have been suspended
or relaxed as provided by the Defense Housing and Community Facilities and Services Act of 1951 and as prescribed by the Administrator.
For full explanation of the scope and provisions of Regulation X, see the Regulation, copies of which may be obtained from Federal Reserve

Banks or branches.

892

For similar information on regulations of the FHA and VA, consult the FHA or VA offices.
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STATEMENT OF CONDITION OF FEDERAL RESERVE BANKS

{In thousands of dollars]

Wednesday figures End of month
Item 1952 1952 1951
July 30 July 23 July 16 July 9 July 2 July June July
Assets
Gold certificates. . ......oinenein e, 21,452,252121,452,252(21,452,252(21,474,251|21,464,252;21,452,253|21,452,251{19,843,402
Redemption fund for F. R. notes. .. 94,092 6,979 697,216 689,150 0,626 694, 0901 691,036 0,639
Total gold certificate reserves 22,146,344(22,149,231|22,149,468(22,163,401|22,154,878{22,146,343|22,143,287]20,504,041
Othercash.......coooiiiiiiiiinn s, 349,985 350,112 343,073 316,945 304,804 350,772 317,079 340,343
Discounts and advance:
For member banks..........c..ooiln 1,388,235 1,058,096 958,661 667,549 464,570] 1,255,135 44,047 276,651
For nonmember banks. etc.. 15,000 15,000 15,000 15,000 15,000 000 15,000)..........
Industrial loans.......ocoviviiinnn .. 4,728 4,638 4,713 4,780 4,951 4,592 5,068 5,741
Government securities:
Bills..ovieieeiiriinnnn [ 199,400 154,500 162,500 254,800 345,800 265,400 381,100 565,692
Certificates:
Special............... [P [P DEVEPIDRNIPINE UPUPINDIUITY SUPIPDUPPIPPITI SUPUPUPIPEIRUIN OO RN I
Other........... N B 11,940,216411,867,216|11,856,216/11,901,516|11,819,516(11,883,216111,820,716f 3,196,892
Notes.......oovuunn e 5,568,073| 5,568,073| 5,568,073| 5,568,073| 5,568,073| 5,568,073 5,568,073|13,493,248
Bonds eeeiraaeans e s e 5,135,823| 5,135,823| 5,135,823} 5,135,823| 5,135,823] 5,135,823| 5,135,823| 5,822,102
Total U. S. Government securities. . ...... 22,843,512|22,725,612{22,722,612|22,860,212|22,869,212422,852,512|22,905,712(23,077,934
Total loans and securities................ 24,251,475{23,803,346[23,700,986(23,547,541(23,353,733|24,127,239|22,969,827{23,360,326

Due from foreign banks...................... 23 23 23 23 28 23 28 38

F. R. notes of other Banks................... 193,394 196,875 185,799 158,070\ 146,995 199,019| 157,716] 154,554

Uncollected cash items....................... 3,267,696| 3,578,065| 4,172,632| 3,572,065| 3,772,627| 3,175,286 3,117,886} 2,960,497

Bank premises..............oiiii 45,219 45,678 45,594 45,466 5,451 45,202 4,931 41,991

Other assets.............. F N 207,015 198,631 190,898 182,956 175,261 208,188 188,567 185,160

Totalassets. ...................... .. ... 50,461,151(50,321,961{50,788,473[49,986,467|49,953,777/|50,252,072}48,939,321{47,546,950
Liabilities

gedera.{ Reservenotes. ............. .124,817,264|24,749,457(24,833,640|24 ,948,333(24,961,070}24 ,842,583]24,826,402(23,726,167
eposits:

Member bank-—reserve accounts............ 20,408 ,544(20,326,042{20,422,008{20,412,869(|20,152,771{20,323,406(19,380,649(18,863,283
U. S, Treasurer—general account........... 05,083 481,940 307,485 38,270 90,438{ 637,546 332,951 584,321
Foreign...ovvii i iiiianenennn. 784,646 765,799 700,493 638,231 575,580 723,641 548,153 840,290
Other...... e st et it 256,889 249,711 288,399 267,620 184,235 266,979 297,394 318,400
Total deposits. ....ovvvueieenerinennn... 22,055,162(21,823,492|21,718,385|21,356,990{21,003,024(21,951,572{20,559,147{20,606,294
Deferre_d a_‘{a_ilability cash items....... ..] 2,612,394 2,707,351} 3,203,061| 2,654,141| 2,971,204} 2,481 ,171| 2,536,747 2,287,368
Other labilities and accrued dividends......... 14,577 14,781 3,223 13,283 11,588 050 034 ,143
Total labilities. .....coooivvinn e, 49,499 ,397149 295 ,081(49,768,309{48,972,747148,946,886(49,289,376|47,934,330/46,633,972
Capital Accounts

Capital paidin. .......oveevvie i, 246,187 246,115 245,814 245,634 245,460 246,232 245,187 232,559

Surplus (Sectgon 0 3 538,342 538,342 538,342 538,342 538,342 538,342 538,342 510,022

Surplus (Sﬁctmn ) K7 1) T 27,543 27,543 27,543 27,543 27,543 27,543 27,543 27,543

Other capital accounts..... cerecaeen Ceeean s 149,682 214,880 208,465 202,201 195,546 150,579 193,919 142,854

Total liabilities and capital accounts. ......|50,461,151|50,321,961|50,788,473(49,986,467(49,953,777|50,252,072|48,939,321(47 546,950

Ratio of gold certificate reserves to deposit and

. R. note liabilities combined (per cent)..... 47.2 47.6 47.6 47.9 48.2 47.3 48.8 46.3

Contingent liability on acceptances purchased
for foreign correspondents e 9.096 9,138 9,129 9,080 9,094 9,098 8,069 24,836

Industrial loan commitments..... .......... 6,086 6,426 6,531 6,442 6,000 6,185 5,946 3,767

Maturity Distribution of Loans and U. S. Government Securities!

Discounts and advances—total. .............. 1,403,235] 1,073,096 973,661 682,549 479,570 1,270,135 59,047 276,651
Within 15days..........coiveh viiiennnnn 1,321,845 94,207 914,400 624,525 431,313{ 1,182,208 37,191 262,395
16 daysto90days............c...oinn... 1,330 78,829 59,184 57,539 48,242 7,867 15,408, 14,181
9tdaystolyear..............coiuvennnnn 60 60 7 485 15 60 6,448 75

Industrial loans—total....................... 4,728 4,638 4,713 4,780 4,951 4,592 5,068 5,741
Within 15days. .......................... 66 796 850 737 743 649 789 342
16 daysto90days. ............coiieenn.n. 845 843 963 1,017 995 824 345 906
91 daystolyear.............coiouviunnns 3,003 2,777 2,676 2,801 2,990 2,901 2,962 3,866
OverlyeartoSyears...........covvununn. 220 222 224 225 223 218 972 627

U. S. Government securities—total. .|22,843,512f22, 725 612 22,722,612|22,860,212|22,869,212|22,852,512(22,905,712|23,077,934
Within 15days............... 324,400 3, 500 190,500 310,100 3,600 308,400} 1,273,266] 1,797,083
16 to 90 days.. 6,956,500 6.986,500 7,062,000} 7,106,500 93,500 6,956,500 123,000 4,668,842
91 days to 1 year. ... ....| 6,478,941) 6,461,941| 6,386,441| 6,359,941{13,398,441| 6,503,941|12,425,775( 7,591,359
OverlyeartoSyears..........oovvevvunnns 5,941,352| 5,941,352 5,941,352| 5,941,352} 5,941,352| 5,941,352 5,941,352 4,878,166
Over 5 years to 10 years......... e 1,070,224} 1,070,224} 1,070,224 1,070,224} 1,070,224 1,070,224} 1,070,224} 1,031,904
Over 10 years....... AN [N 2,072,095 2,072,095) 2,072,095| 2,072,095]| 2,072,095| 2,072,095| 2,072,095 3,110,580

Federal Reserve Notes—Federal Reserve Agents’ Accounts

F. R. notes outstanding (issued to Bank).......[25,804,625)25,888,480|25,940,894(25,896,629/25,822,608[25,787,225[25,753,569(24,706, 795

Collateral held against notes outstandmg.

Gold certificates. . .|13,094,000/13,094,000({13,094,000(13,194,000[13,149,000(13,094,000{13,149,000|12,184,000
Eligible paper. .. . 2,158 8,131 685,603 379,734 292,355 885,683 20,68 6,145
U. S. Government secur .[13,475,000{13,475,000(13,475,000(13,375,000(13,375,000{13,475,000{13,375,000(|13,225,000:

Total collateral.......... 27,491,158|27,167,131|27,254,603{26,948,734|26,816,355]27,454,683(26,544,684{25,665, 145

1 Callable U, S. Government securities classified according to nearest call date.
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON JULY 31, 1952

{In thousands of doliars]

. . . San
New Phila- Cleve- Rich- : St. Minne- | Kansas
Ttem Total Boston York delphia Tand mond | Atlanta Chicago Louis apolis City Dallas lgscr:;
Assets
Gold certificates.}21,452,253|| 696,845{ 6,621,598(1,187,073]|1,406,404| 885,119 881,153(4,572,123| 538,717| 357,179] 879,261} 681,002|2,745,779
Redemption fund
for F, R. notes. 694,090 61,695 70,849 54,454 77,581 79,967 47,042{ 103,312 48,073 24,521 38,170 27,237 61,189
Total gold certifi-
cate reserves. .[22,146,343|| 758,540| 6,692,447|1,241,527(1,483,985| 965,086 928,195!4,675,435| 586,790{ 381,700} 917,431 708,239(2,806,968
Oi;her cash...... 350,772 29,561 62,863 19,417 34,295 18,397 32,501 63,035 20,556 8,710 11,616 11,338 483
Discounts and
advances:
Secured by
U. S. Govt.
securities. . .| 1,253,380 11,000 462,340 93,210 137,450 87,825 36,300 153,870 87,005 18,000 97,874 22,800 45,706
Other........ 16,755 966 4,530 1,170 1,555 765 745 2,188 1,085 390 1,396 570, 1,395
Industrial loans.. 4,592]|. ] e 3,794 ... ... 91 611 ... 96[. ...
U. 8. Govt.
securities. . ... 22,852,512111,590,095} 5,470,371(1,420,588}2,256,233}1,527,631{1,308,188|3,245,094(1,225,012{ 719,448] 989,430|1,035,990|2,064,432
Total loans and
securities. . .]24,127,239/{1,602,061| 5,937,241(1,518,762(2,395,238|1,616,312|1,345,844/3,401,152|1,313,102; 737,934{1,088,700(1,059,360{2,111,533
Due from foreign
anks. .. ... 23 1 17 2 2 1 1 3 1 1 1 1 2
F. R. notes of
other Banks. 199,019 5,451 23,760 10,949 9,551 41,672 21,016 15,259 6,883 17,658 8,555 8,224 28,041
Uncollected cash
items....... 3,175,286/ 314,197 560,748| 192,762} 269,844| 242,975| 197,578| 512,081 138,123 94,441( 180,824| 155,136| 316,577
Bank premises. .. 45,202 985 7,706 2,950 4,733 4,731 3,572 6,564 3,129 1,064 2,362 636 6,770
Other assets..... 208,188 16,601 46,403 12,849 20,937 14,260 12,451 29,452 10,989 6,428 9,185 9,901 18,832
Total assets.. ... 50,252,07212,727,397(13,333,175|2,999,21814,218,585|2,903,434|2,541,158|8,702,881(2,079,573|1,247,936|2,218,674(1,952,835(5,327,206
Liabilities n
F. R. notes...... 24,842,58311,529,200| 5,500,855|t,752,098/2,251.853|1,726,338|1,356,636|4,738,915|1,138,188] 620,375 986,181| 722,030{2,519,914
Deposits:
Member bk.—
reserve accts.|20,323,406!! 843,487 6,503,790 914,39811,521,932| 849,603| 915,998|3,250,055 718,051| 472,107| 987,893|1,011,456|2,332,636
U. S. Treas.—
gen, acct..., 637,546 36,301 178,565 49,374 60,360 40,059 27,535 92,283 40,319 32,189 35,208 23,023 22.330
Foreign. .. . 723,641 43.586( %232,930 54,834 64,676 35,853 30,229 97,717 26,714 18,278 26,714 26,714 65,396
Other......... 266,979 5,197 201,405 1,441 3,960 3,002 1,863 4,680 8,310 2,847 1,222 742 32,310
Total deposits. .. |[21,951,572|| 928,571| 7,118,690(1,020,0471,650,928| 928,517| 975,625|3,444,735 793,394| 525,421/1,051,037{1,061,935|2,452,672
Deferred avail.
cash items. .. ,| 2,481,171]] 207,007 432,707 152,527} 224,484| 196,436} 164,618 383,490 108,050 75,524| 142,561| 129,546] 263,321
Other liab. and
accrued div.... 14,050 971 4,039 697 1,652 685 663 2,157 627 428 557 511 1,063
‘Total liabilities. . [49,289,376[|2,666,649|13,056,291|2,925,3694,128,917|2,851,976{2,497,542|8,569,297{2,040,259|1,221,74812,180,336(1,914,022(5,236,970
Capital Accts.
Capital paid in. . 246,232 13,187 77,113 17,177 23,691 10,817 10,176 31,852 8,630 5,470 9,313 11,937 26,869
Surplus (Sec. 7). . 538,342 34,192 159,743 41,493 50,648 27,025 23,871 79,601 21,788 14,063 20,367 18,210 47,341
Surplus (Sec. 13b) 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Other cap. accts.. 150,579, 10,358 32,709 10,690 14,323 10,267 8,807 20,702 8,375 5,582 7,521 7,359 13,886
Total liabilities
and cap. accts. [50,252.072}2,727,397]13,333,175]2,999,218(4,218,585,2,903,434{2,541,158(8,702,881{2,079,573(1,247,936)2,218,674|1,952,835|5,327,206
Reserve ratio. ... 47.3% ) 30.99% 53.09 44.8%, 38.0% 36.4%, 39.8% 57.1% 30.4% 33.3% 45.0% 39.7%, 56.49,
Cont. liab. on ac-
cept. purch.—
foreign corresp. 9.098; 564 32,747 710 837 464 391 1,265 346 236 346 346 846
Industrial loan
commitments.. 6,185|). 1,759 915 6l|........ 2,255/ ..., 800]. .. 395
Federal Reserve Notes—Federal Reserve Agents’ Accounts
F. R, notes out-
standing (issued M
to Bank)...... 25,787,225(11,582,000] 5,752,439|1,802,845(2,323,915(1,809,254{1,410,36314,837,670(1,176,147 638,222]1,015,405| 752,122{2,686,843
Collateral held:
Gold certificates|13,094,000}| 400,000{ 4,520,000 750,000] 810,000, 450,000] 485,000|2,900,000{ 270,000 170,000 280,000 259,000{1,800,000
Eligible paper.. 885,683 11,036| 447,940 93,210(........ 84,7250, ... .| 87,320 18,000 98,046f........ s
U. S. Govt. sec.]13,475,00011,300,000| 1,400,000{1,100,000(1,575,000{1,400,000{ 950,000(2,000,000| 950,000{ 505,000 750,000 545,000|1,000,000
Total collateral. .|27,454,683}11,711,036| 6,367,940|1,943,210|2,385,000|1,934,725|1,435,000{4,900,000|1,307,320] 693,000{1,128,046] 804,000|2,845,406

1 After deducting $16,000 participations of other Federal Reserve Banks.
2 After deducting $$490,694,000 participations of other Federal Reserve Banks.

8 After deducting $6,351,000 participations of other Federal Reserve Banks.
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INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS

[Amounts in thousands of dollars]

LOANS GUARANTEED THROUGH FEDERAL RESERVE
BANKS UNDER REGULATION V, PURSUANT TO
DEFENSE PRODUCTION ACT OF 1950 AND
EXECUTIVE ORDER NO. 10161

[Amounts in thousands of dollars]

soes Partici-
Applications A :

p- B pations

Date (last a&“?v&d proved | Loans Comn:xt- of financ-

Wednesday a but not | out- mer; S ling insti-
or last day com- |[standing? stoud-' tutions

of period) pleted 1 |(amount) (¢ an “}g out-

Num- Amount (amount) amount) g nding?

ber (amount)
1944, .. ... 3,489 | 525,532 1,295 3,894 4,165 2,705
1945, . ..., 3,511 | 544,961 320 1,995 1,644 1,086
1946. ... .. 3,542 | 565,913 4,577 554 8,309 2,670
1947. ..., 3,574 | 586,726 945 1,387 7,434 4,869
1948, ..... 3,607 § 615,653 335 995 1,643 1,990
1949, 3,649 | 629,326 536 2,178 2,288 2,947
1950. . .... 3,698 | 651,389 4,819 2,632 3,754 3,745

1951
June 30...{ 3,724 | 671,432 3,221 3,762 3,740 6,199
July 31...1 3,727 | 678,477 6,730 5,801 3,767 6,115
Aug. 31...] 3,731 | 691,536 | 12,197 5,750 6,050 7,860
Sept. 30. . 3,732 | 695,178 4,394 5,062 6,478 | 11,420
Oct. 31.. 3,734 1 700,040 2,943 4,447 7,151t 11,990
Nov. 30.. 3,736 { 706,215 3,073 4,505 6,361 | 12,064
Dec. 31.. 3,736 | 710,931 3,513 4,687 6,036 | 11,985
1952

Jan. 31...} 3,738 | 716,210 832 4,621 7,125 { 12,018
Feb. 29...] 3,741 | 721,144 772 4,957 6,845 | 10,307
Mar. 31...] 3,741 | 725,787 108 5,296 6,467 | 10,474
Apr. 30...( 3,743 | 730,482 371 5,207 6,536 | 10,339
May 31...] 3,743 | 734.049 235 5,211 6,083 | 10,262
June 30...{ 3.745 | 738,721 1,083 5.101 5,947 | 10,105

t Includes applications approved conditionally by the Federal Re-
serve Banks and under consideration by applicant.

? Includes industrial loans past due 3 months or more, which are not
included in industrial loans outstanding in weekly statement of con-
dition of Federal Reserve Banks.

3 Not covered by Federal Reserve Bank commitment to purchase or
discount.

Note.—The diffierence between amount of applications approved and
the sum of the following four columns represents repayments of ad-
vances, and applications for loans and commitments withdrawn or
expired.

Guaranteed loans Guaranteed Additional
authorized loans amount
to date outstanding agailable to
orrowers
Date P under guar-
r ortion antee agree-
I\blgn— Amount g%t;n};t guaran- ments
a teed outstanding
1950
Oct. 31... 3 1,000, ... e
Nov. 30... 23 13,585 2,340 2,232 3,335
Dec. 31... 62 31,326 8,017 6,265 8,299
1951
Jan. 31...] 119 109,433 23,778 19,837 13,748
Feb. 28.. 161 122,541 44,250 36,537 33,840
Mar. 31.. 254 300,955 68,833 56,973 47,822
Apr. 30.. 328 421,267 126,080 106,053 185,001
May 31.. 402 514,626] 183,610 151,858 205,629
June 30.. 484 654,893] 252,100 209,465 276,702
July 31.. 568 828,584 325,299 267,715 349,905
Aug. 31.. 658 1,052,337] 405,043 332,618 384,852
Sept. 30.. 729 1,154,942] 492,167 400,652 450,013
Oct. 31.. 776 1,218,988 556,839 454,789 495,512
Nov. 30.. 815 1,302,342 615,812 502,524 476,699
Dec. 31.. 854 1,395,444 675,459 546,597 472,827
1952
Jan. 31...] 901 1,463,443] 715,928 580,381 525,129
Feb. 29...] 934 1,530,388] 763,838 617,674 511,786
Mar. 31...[ 971 1,677,786 836,739 672,974 467,392
Apr. 30...] 998 1,727,729) 838,073 672,678 595,098
May 31...[1,023 1,787,755; 870,174 605,814 601,752
June 30...[1,050 1,867.643] 883,262 703,774 615,139

No1e,—The difference between guaranteed loans authorized and
sum of loans outstanding and additional amounts available to bor-
rowers under guarantee agreements outstanding represents amounts
repaid, guarantees authorized but not completed, and authorizations
expired or withdrawn,

DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS

[Averages of daily figures.t

In millions of dollars]

Central reserve Centralbreserve
All city banks Re- All city banks Re-
mem- serve Ca}m- mem- serve Cg};,n-
ber j city b an)i:s ber city banks
banks New Chi- banks banks New Chi- banks
York cago York cago
First half of June 1952 Second half of June 1952
Gross demand deposits:
otal. . e 103,370 }] 23,098 5,736 | 39,444 | 35,091 }105,342 || 23,988 5,933 | 40,321 § 35,100
Interbank..... 11,633 3,820 1,148 5,630 1,036 | 11,857 3,980 1,187 5,650 1,040
Other......... 91,736 19,279 4,588 | 33,814 | 34,056 | 93,485 || 20,008 4,746 | 34,671 | 34,060
Net demand deposits 2. . “ee 00,354 | 21,129 5,147 | 34,043 | 30,035 § 92,080 {{ 21,863 5,318 | 34,803 | 30,096
Time deposits3. ... .. ... ... ..cceivirniann. 31,981 2,112 1,157 | 12,716 | 15,996 | 32,106 2,133 1,156 | 12,780 | 16,036
Demand balances due from domestic banks...| 5,909 45 112 1,825 3,927 5,980 42 126 1,909 3,902
Reserves with Federal Reserve Banks:
otal. ... . 5,157 1,291 7.669 5,696 | 20,468 5,492 1,343 7,901 5,732
Required . 5,198 1,305 7,571 5,165 | 19.624 5,375 1,346 7,728 5,176
EXCeS8. . .oivvtiii i —41 —14 97 531 844 117 -3 173 556
Borrowings at Federal Reserve Banks........ 715 218 37 326 134 443 119 8 231 85

1 Averages of daily closing figures for reserves and borrowings and of daily opening figures for other items, inasmuch as reserves required are

based on deposits at opening of business.

2 Demand deposits subject to reserve requirements, i. €., gross demand deposits minus cash items reported as in process of collection and

demand balances due from domestic banks.

2 Includes some interbank and U. S. Government fime deposits; the amounts on call report dates are shown in the Member Bank Call Report.
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MEMBER BANK RESERVES AND BORROWINGS

[Averages of daily figures.

In millions of dollars)

Central reserve

All city banks Re- | oun-
X Lcilpnt}‘:’vo:i 4 r:g:m- se'x;ve try
week ending Wednesday er city 1
banks ? | New Chi- | banks banks
York | cago
Total reserves held:
1951 —June.......... 5,230 | 1,300 j 7,402 | 5,377
1952—May. ... 5,163 | 1,281 | 7,674 | 5,649
June. . .. 5,324 | 1,317 { 7,785 | 5,714
June 18.. 5,324 | 1,333 § 7,806 | 5,792
June 25 5,383 | 1,352 | 7,867 | 5,753
July 2 5,476 | 1,335 | 7,834 | 5,630
July 9 5,593 | 1,351 | 7,951 | 5,851
July 16 5,514 | 1,358 | 7,978 | 5,799
July 23 5,415 | 1,350 | 7,926 { 5,828
Excess reserves:
1951 —June.......... 834 106 7 219 501
1952—May.......... 628 —1 -5 123 511
June.......... 709 38 —8 135 544
June18........ 783 35 5 131 612
June 25........ 700 13 -1 119 569
uly 2........ 595 33 —6 111 457
July 9........ 702 -11 —4 114 603
July 16........ 2694 13 4 122 555
July 23........ 656 —-15 -9 98 2582
Borrowings at Federal
Reserve Banks:
1951—June........ 170 25 3 73 69
1952-—May. ... 563 105 26 321 111
une.......... 579 169 23 278 109
June 18........ 293 48 13 119 113
June 25........ 189 5 4 92 88
July 2........ 740 213 30 420 77
July 9........ 1,006 248 31 623 104
July 16........ 1,100 283 55 624 138
July 23........ 1,138 193 106 693 146

# Preliminary.

! Weekly figures of excess reserves of all member banks and of
country banks are estimates. Weekly figures of borrowings of all mem-
ber banks and of country banks may include small amounts of Federal
Reserve Bank discounts and advances for nonmember banks, etc.

Back figures.—See Banking and Monetary Statistics, pp. 396~399,

BANK DEBITS AND DEPOSIT TURNOVER

POSTAL SAVINGS SYSTEM

[In millions of dollars]

Assets
Depos-
End of month itors Cash | U.S. | g
- in | Govern- reserve
ances ! | Total || deposi- | ment 1 o -o0
tory securi- eted
banks ties :
1943—December....| 1,788 1,843 10 1,716 118
1944—December....| 2,342 2,411 8 2,252 152
1945—December....| 2,933 3,022 61 2,837 179
1946—December....| 3,284 | 3,387 6| 3,182 200
1947—December....| 3,417 | 3,525 6] 3,308 212
1948-—December....| 3,330 3,449 7 3,244 198
1949—December....| 3,188 3,312 7 3,118 187
1950—December....| 2,924 3,045 11 2,868 166
1951—January...... 2,901 3,022 11 2,858 153
February.....| 2,877 2,998 11 2,835 152
March.......| 2,852 2,974 11 2,793 169
April........| 2,831 2,954 17§ 2,765 172
May...... . 2,808 2,933 21 2,748 164
June. ... 2,788 2,909 23 2,722 165
July.... . 2,772 2,893 22 2,704 166
August ooo| 2,754 2,877 23| 2,680 173
September... 2,738 | 2,861 23| 2,680 158
October......| 2,724 2,851 25 2,670 156
November....| 2,714 2,842 25 2,649 168
December....] 2,705 2,835 28 2,644 162
1952—January . .... 2,698 |.. ... oo e
February..... 22,685 | ool iiieii]ieiains [
March. ... 22,670 |.ovviiifloeeniiidiiiias .. ies
April, ....... ?2,656 {........ ... oo
May........ P2,637 |ovveeeiifloeeeniifiinaiiiienns
June. ....... 2,619 |l oo

? Preliminary.

! Qutstanding principal, represented by certificates of deposit.

2 Includes reserve and miscellaneous working funds with Treasurer
of United States, working cash with postmasters, accrued interest on
bond investments, and miscellaneous receivables.

Back figures.—See Banking and Monetary Statistics, p. 519; for

description, see p. 508 in the same publication.

[Debits in millions of dollars}

Annual rate of Debits to demand Annual rate of
Debits to total deposit accounts, except turnover of total deposit accounts, turnover of demand
interbank accounts deposits, except except interbank deposits, except inter-
interbank and Government bank and Government
Year or month

‘Total, all New 140 Other New Other New Other New Other

reporting York other reporting York reporting York leading York leading

centers City 1 centers 1 centers City centers City 2 cities * City ? cities 2
946—-old series 3. . ... . 374,365 449,414 25.5 16.9
1o4e—new seriess. 1l }1 »050,0217) 417,475 | 527,336 | 105,210 | 18.9 10.0 207,946 | 522,944 | 252 16.5
1947 .0 ceevvnnnnenaa..| 1,125,074} 405,929 599,639 119,506 21.0 11.9 400,468 598,445 24.1 18.0
1948, ... .t 1,249,630[| 449,002 667,934 132,695 23.6 12.9 445,221 660,155 27.2 19.2
lg§9 1,231,053|| 452,897 648,976 129,179 24.1 12.4 447,150 639,772 28.2 18.7
1 teerreneaseaan...f 1,403,752f 513,970 742,458 147,324 26.6 13.4 508,166 731,511 31.4 20.3
b L3 v..{ 1,577,857|| 551,889 | 854,050 | 171,917 26.9 14.5 540,990 | 837,491 32.2 21.7
1951—June.......... 135,031 48,588 72,110 14,332 27.9 14.5 49,398 72,179 34.4 22.2
July.......... 1o124,425 43,224 67,532 13,669 26.0 14.1 41,673 64,826 31.1 20.9
August. .. .| 125,291 41,363 69,827 14,101 23.8 13.5 39,007 67,441 27.0 20.0
September 121,205 41,145 66,359 13,700 26.0 14.4 41,688 66,941 31.7 21.8
October........| 139,308 47,971 75,799 15,539 26.4 14.4 45,334 72,515 30.4 20.9
November...... 132,158 44,802 72,428 14,928 27.8 15.4 42,503 69,685 31.4 22.0
December......| 144,800 53,500 76,049 15,251 30.7 15.1 55,184 76,007 371.9 22.6
1952—January........ 138,520 48,106 74,953 15,462 26.4 14.4 45,425 71,986 30.1 20.6
February...... .| 128,022 45,375 68,738 13,908 27.8 14.5 44,419 67,466 32.5 21.4
March........ 139,977 50,180 75,089 14,708 27.9 14.6 50,213 74,545 34.0 22.0
April........... 139,141 52,057 72,607 14,476 28.8 14.1 49,745 70,189 34.4 21.1
May....ooven.. r135,965 49,535 71,898 r14,532 27.4 13.9 49,830 71,485 34.3 21.3
June.......... 144,769 54,922 74,948 14,899 30.9 14.8 55,385 73,019 38.6 22.2

r Revised.

1 National series for which bank debit figures are available beginning with 1919,
3 Weekly reporting member bank series.
3 Statistics for banks in leading cities revised beginning July 3, 1946; for description of revision and for back figures see BULLETIN for June
1947, pp. 692-693, and July 1947, pp. 878-883, respectively; deposits and debits of the new series for first six months of 1946 are estimated.
NoTeE.—Debits to total deposit accounts, except interbank accounts, have been reported for 334 centers from 1942 through November 1947,
333 centers from December 1947 through December 1950, and for 342 centers beginning January 1951; the deposits from which rates of turnover
have been computed have likewise been reported by most banks and have been estimated for others. Debits to demand deposit accounts, except

interbank and U, S
leading cities since 1935,

896

. Government, and the deposits from which rates of turnover have been computed have been reported by member banks in
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS
[Outside Treasury and Federal Reserve Banks, In millions of dollars]

Total Coin and small denomination currency ? Large denomination currency?
End of year or in cir- Unas-
mont| cula- sorted
tion? || Total || Coin | * $1 $2 $5 $10 $20 | Total || $50 | $100 | $500 }$1,000{$5,000($10,000

4,167 442 402 33 719 (1,229 (1,342 {1,360 364 618 128 237 8 10 8
4,292 452 423 32 771 11,288 11,326 1,254 337 577 112 216 5 7 10
4,518 478 460 33 815 1,373 11,359 |1,369 358 627 122 239 7 16 5
5,021 517 499 35 906 (1,563 (1,501 |1,530 399 707 135 265 7 18 8
5,015 537 505 33 905 11,560 11,475 |1,542 387 710 139 288 12 7
5,147 550 524 34 946 |1,611 1,481 1,714 409 770 160 327 17 32 5
5 590 559 36 11,019 (1,772 1,576 |2,048 460 919 191 425 20 32 2
6,247 648 610 39 11,129 12,021 |1,800 }2,489 538 |1,112 227 523 30 60 4
8,120 751 695 1,355 |2,731 |2,545 3,04 724 |1,433 261 556 24 46 4
11,576 880 801 55 1,693 |4,051 |4,096 {3,837 (1,019 [1,910 287 586 25 3
14,871 |[1,019 909 70 11,973 15,194 15,705 5,580 |[1,481 [2,912 407 749 9 22 2
R 1,156 987 81 .1 5,983 |7,224 {7,730 {|1,996 |4,153 555 990 10 24 3
20,683 |i1,274 |1,039 73 |2,313 6,782 (9,201 |7,834 ([2,327 [4,220 454 801 7 24 2
20,437 11,361 {1,029 67 (2,173 {6,497 19,310 |8,518 {[2,492 |4,771 438 783 8 26 3
20,020 111,404 {1,048 65 |2,110 (6,275 19,119 |8,850 |[2,548 [5,070 428 782 5 17 3
19,529 /1,464 {1,049 64 |2,047 |6,060 18,846 |8,698 |2,494 (5,074 400 707 5 17 3
19,025 j[1,484 (1,066 62 [2,004 |5,897 {8,512 |8,578 |2,435 [5,056 382 689 4 11 3
19,305 |[1.554 1,113 64 12,049 [5.998 |8,529 18,438 |i2,422 (5,043 368 588 4 12 2
19,260 }i1,568 {1,087 63 [1,995 16,024 {8,523 (8,259 12,382 14,938 357 570 4 8 1
19,52t {|11,578 (1,092 64 2,011 16,113 |8,663 [8,289 ([2,405 |4,947 356 570 4 8 2
July........]27,851 |[[19,560 (/1,590 [1,092 64 [2,008 16,088 |8,718 |8,292 ||2,409 |4,952 354 565 4 8 2
August,.....|28,155 |[19,813 |/1,602 (1,103 64 (2,031 16,176 (8,837 (8,344 (12,428 (4,989 353 562 4 8 2
September...|28,288 (19,896 |[1,616 {1,124 64 [2,038 (6,181 (8,874 8,393 |2,437 (5,034 353 557 4 8 2
October. ....{28,417 (119,955 {11,631 1,132 65 |2,041 |6,160 [8,927 |8,463 |12,452 (5,092 353 554 4 8 2
November...|28,809 (20,283 |l1,642 1,144 65 12,075 |6,291 [9,067 (8,528 |[2,482 {5,133 352 549 4 8 2
December. . .{29,206 (20,530 |{1,654 [1,182 67 12,120 |6,329 9,177 (8,678 12,544 [5,207 355 556 4 12 2
1952—January..... 28,386 119,807 {|1,631 {1,115 65 12,009 16,088 8,898 (8,582 |[2,508 [5,161 352 550 4 8 2
February....{28,465 |[19,904 {1,630 |1,110 66 12,013 |6,152 [8,934 {8,563 ({2,503 {5,152 351 545 4 8 2
March. ..... 28,473 119,937 |{1,637 11,113 65 |[2,016 }6,165 18,940 8,537 {[2,496 |5,140 349 540 4 8 1
April........ 28,464 1]19,936 ||1,651 [1,114 66 12,004 16,141 |8,960 |8,529 ;2,498 5,137 347 535 4 9 1
May........ 28,767 120,231 |t,665 (1,132 67 |2,040 16,261 (9,066 18,537 {2,508 (5,142 346 530 4 8 1
June ... ....{29,026 {|20,449 ({1,678 1,140 68 (2,054 16,323 19,187 |8,578 !2,531 [5,166 344 525 4 8 1

1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks.
¢ Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury
as destroyed. 3 Paper currency only; $1 silver coins reported under coin.

Back figures.—See Banking ana Monetary Statistics, Table 112, pp. 415-416,

UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS

{On basis of circulation statement of United States money. In millions of dollars]

Money held in the Treasury Money in circulation 1
Money
Total out- held by
s}:anding, As security, Fl:‘ior . I}zederal
une 30, against edera eserve
1952 gold and Tr:aSS}llll’y Reserve | Banksand | J “{}fs go, Mfgsgi' J “{‘;sfo'
silver a Banksand] agents
certificates agents
Gold. ... i e e 23,346 22,181 21,165
Gold certificates.........oo i 22,181 |l ... e
Federal Reserve notes.........cooovvinnneinnn., 25,754 [l.......... 64
Treasury currency—total................... ..., 4,754 32,347 54
Standard silver dollars. . 492 254 43
Silver bullion.............. ... ... .. ... 2,093 093
Silver certificates and Treasury notes of 1890 32,347 ...
Subsidiary silver coin 1,118
Minor coin 403
United States notes....... 347
Federal Reserve Bank note; 223 . .
National Bank notes...... £ | PR [©]
Total—June 30, 1952. ... O] 24,528 1,283 19,328 4,218
May 31, 1952. 4 24,496 1,274 19,288 4,126 . .
June 30, 1951. O] 22,895 1,281 17,699 4,197 27,809

1 Outside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States. Totals
for other end-of-month dates are shown in table above and totals by weeks in the table on p. 889,

‘Includes $156,039,431 held as reserve against United States notes and Treasury notes of 1890.

tTo avoid duplication, amount of silver dollars and bullion held as security against silver certificates and Treasury notes of 1890 outstanding
is not included in total Treasury currency outstanding. 3

4 Because some of the types of money shown are held as collateral or reserves against other types, a grand total of all types has no special
significance and is not shown. See note for explanation of these duplications. # Less than $500,000.

NotE.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 in gold
bullion; (ii) as security for Treasury notes of 1890-—an equal dollar amount in standard silver dollars (these notes are being canceled and retired on
receipt); (iii) as security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face
amount of such silver certificates; and (iv) as security for gold certificates—gold bullion of a value at the legal standard equal to the face amount
of such gold certificates. Federal Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve
Bank. Federal Reserve notes are secured by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold certificates
and such discounted or purchased paper as is eligible under the terms of the Federal Reserve Act, or of direct obligations of the United States.
Federal Reserve Banks must maintain a reserve in gold certificates of at least 25 per cent, including the redemption fund, with the Treasurer of the
United States, against Federal Reserve notes in actual eirculation; gold certificates pledged as collateral may be counted as reserves. “Gold cer-
tificates"” as herein used includes credits with the Treasurer of the United States payable in gold certificates. Federal Reserve Bank notes and
national bank notes are in process of retirement,
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CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM

ALL COMMERCIAL AND SAVINGS BANKS, FEDERAL RESERVE BANKS, POSTAL SAVINGS SYSTEM,
AND TREASURY CURRENCY FUNDS

In millions of dollars]

[Figures partly estimated except on call dates.

Assets Liabilities
and Capital
Bank credit a’l; get?sl,
Total Capital
. . otal apita
Treas- U. S. Government obligations liabil- Total and
Gold ury ities deposits | misc.
cur- Loans, Com- Other and and ac-
rency Total ' : secu- capital, || currency| counts,
net mercial | Federal it . ¢
Total and Reserve | Other rities ne ne
savings | Banks
banks
1929—June 29.......... 4,037 2,019 | 58,642 || 41,082 5,741 5,499 216 26 | 11,819 || 64,698 || 55,776 8,922
1933—June 30..... ceee 4,031 2,286 | 42,148 || 21,957 | 10,328 8,199 1,998 131 9,863 )| 48,465 || 42,029 6,436
1939—Dec. 30..........| 17,644 2,963 | 54,564 || 22,157 | 23,105 || 19,417 2,484 1,204 9,302 | 75,171 | 68,359 6,812
1941—Dec. 3,247 } 64,653 || 26,605 | 29,049 | 25,511 2,254 1,284 | 8,999 || 90,637 || 82,811 7,826
1945—Dec. 4,339 {167,381 il 30,387 [128,417 (101,288 | 24,262 2,867 8,577 |{191,785 ||180,806 | 10,979
1946—Dec. 4,562 {158,366 )| 35,765 113,110 |{ 86,558 | 23,350 3,202 9,491 |{183,457 |[171,657 | 11,800
1947-—Dec. 4,562 160,832 || 43,023 {107,086 || 81,199 { 22,559 3,328 | 10,723 ({188,148 |[175,348 | 12,800
1948—Dec. 4,589 |160,457 || 48,341 {100,694 || 74,097 | 23,333 3,264 | 11,422 {189,290 {176,121 | 13,168
1949—June 4,597 |156,491 11 47,148 | 97,428 || 74,877 | 19,343 3,208 | 11,915 (185,554 }[171,602 | 13,952
Dec. 4,598 [162,681 || 49,604 (100,456 {| 78,433 | 18,885 3,138 | 12,621 |[191,706 {177,313 | 14,392
1950— June 4,607 164,348 || 51,999 | 98,709 || 77,320 | 18,331 3.058 | 13,640 |[193,186 (178,568 | 14,618
Dec. 4,636 [171,667 || 60,366 | 96,560 || 72,894 | 20,778 2,888 | 14,741 |[199,009 |[184,385 | 14,624
1951—June 4,655 (173,447 || 63,821 | 94,450 || 68,726 | 22,982 2,742 | 15,176 (199,858 (/185,038 | 14,820
July 2 4,700 1173,360 || 63,400 | 94,600 {| 68,900 | 23,100 2,700 | 15,300 {199,700 |[184,500 } 15,200
Aug 4,700 174,300 || 64,000 | 95,000 {| 69,200 } 23,100 { 2,700 | 15,300 (200,700 {185,200 | 15,500
Sept 4,700 {176,400 || 65,000 | 95,900 {| 69,700 | 23,500 2,700 | 15,400 [[203,000 {187,300 | 15,700
Oct 4,700 178,300 || 65,800 | 97,000 || 70,800 | 23,600 2,700 | 15,500 |[205,200 |[t89,200 | 16,000
Nov. ,700 {179,400 || 66,500 | 97,400 {| 71,500 | 23,200 2,700 | 15,500 |[206,400 |{190,500 | 15,900
Dec. 4,706 |181,323 {| 67,597 | 97,808 || 71,343 | 23,801 2,664 | 15,918 |[208,724 (/193,404 | 15,320
1952—Jan, 4,700 179,900 )i 66,700 | 97,300 (| 71,800 | 22,800 2,700 | 15,900 |[207,600 {191,600 | 15,900
Feb. 4,700 [179,300 || 67,000 | 96,200 || 71,100 | 22,600 2,600 | 16,100 |]207,200 {{191,500 | 15,700
Mar. 4,700 1180,100 || 67,700 | 96,100 || 70,900 | 22,500 2,600 | 16,400 [1208,200 }|192,300 | 15,900
Apr. 4,700 (179,900 |l 68,100 { 95,200 [| 70,200 | 22,400 2,600 | 16,600 (207,900 {192,200 | 15,700
May 4,700 (180,600 |! 68,500 | 95,300 || 70,500 | 22,300 2,600 | 16,800 (/208,700 |{192,900 { 15,800
June 4,800 {182,500 j; 69,600 | 96,000 || 70,800 | 22,600 2,600 | 17,000 ({210,600 {195,000 | 15,600
Deposits and Currency
U. 8. Government balances Deposits adjusted and currency
Total Fg;;ll%n At com- At Time depsoits 3 c
ota . h ur-
deposits,| Treas- | mercial
net ury and g:g::\?é Total (]jjeem;':g Com- | Mutual { Postal re{‘%’
cash savings Banks PO Total || mercial | savings | Savings 01;1 Sk €
banks banks | banks ¢ | System anks
1929—June 29.......... 55,776 365 204 381 36 | 54,790 [| 22,540 | 28,611 19,557 8,905 149 3,639
1933—June 30.......... 42,029 50 264 852 35 | 40,828 || 14,411 | 21,656 || 10,849 9,621 1,186 4,761
1939—Dec, 30.......... 68,359 1,217 2,409 846 634 | 63,253 | 29,793 | 27,059 || 15,258 | 10,523 1,278 6,401
1941—Dec, 31..........| 82,811 1,498 2,215 1,895 867 | 76,336 || 38,992 | 27,729 [} 15,884 | 10,532 1,313 9,615
1945—Dec. 31..... .e...|180,806 2,141 2,287 | 24,608 977 {150,793 |} 75,851 | 48.452 (| 30,135 | 15,385 2,932 | 26,490
1946—Dec. 31.......... 171,657 1,885 2,272 3,103 393 |164,004 || 83,314 | 53,960 || 33,808 | 16,869 3,283 | 26,730
1947—Dec. 31..........|175,348 1,682 1,336 1,452 870 |170,008 || 87,121 | 56,411 || 35,249 | 17,746 3,416 | 26,476
1948—Dec. 31..........{176,121 2,103 1,325 2,451 1,123 {169,119 {| 85,520 | 57,520 || 35,804 | 18,387 3,329 | 26,079
1949—June 30.......... 171,602 1,927 1,307 2,304 438 |165,626 || 81,877 | 58,483 || 36,292 | 18,932 3,259 | 25,266
Dec. 31.. 177,313 2,150 1,312 3,249 821 169,781 || 85,750 | 58,616 || 36,146 | 19,273 3,197 | 25,415
1950-—June 178,568 2,555 1,298 3,801 950 [169.964 [{ 85,040 | 59,739 |i 36,719 { 19,923 3,097 | 25,188
Dec. 3 184,385 2,518 1,293 2,989 668 |176,917 |} 92,272 | 59,247 || 36,314 | 20,009 2,923 | 25,398
1951—June .|185,038 2,424 1,281 6,332 317 |174.684 | 88,960 | 59,948 |} 36,781 | 20,382 2,785 | 25,776
July .{184,500 2,400 1,300 4,600 400 {175,800 || 90,700 | 60,000 || 36,800 | 20,400 2,800 | 25,100
Aug. .1185,200 2,300 1,300 4,100 600 (177,000 || 91,400 { 60,300 [ 37,100 | 20,500 2,800 | 25,300
Sept .|187,300 2,200 1,300 5,100 800 (177,900 [{ 92,000 | 60,500 {| 37,200 | 20,600 2,700 | 25,400
Oct. 189,200 2,100 1,300 | 3,700 500 {181,600 11 95,000 | 60,900 ij 37,500 | 20,700 | 2,700 | 25,700
Nov. 190,500 2,100 1,300 3,800 500 |182,700 (| 96,300 | 60,600 || 37,300 | 20,600 2,700 { 25,800
Dec 193,404 2,279 1,279 3,615 247 |185,984 || 98,234 | 61,447 |} 37,859 | 20,887 2,701 | 26,303
1952—Jan. .]191,600 2,100 1,300 2,800 200 185,200 {{ 97,900 | 61,700 |{ 38,000 | 21,000 2,700 | 25,600
Feb. 277.........[191,500 2,200 1,300 3,900 700 {183,400 [} 95,700 | 62,000 |} 38,200 | 21,100 2,700 | 25,600
Mar. 267.........]192,300 2,200 1,300 5,800 (%) {182,900 || 94,800 ! 62,400 || 38,500 | 21,300 2,700 | 25,700
Apr. 307.........]192,200 2,200 1,300 4,500 500 [183,800 |i 95,100 | 62,700 {| 38,600 { 21,400 2,700 | 25,900
May 287, .... ....|192,900 2,300 1,300 4,400 600 184,400 (| 95,300 | 63,000 {| 38,900 { 21,600 2,600 | 26,000
June 25»......... 195,000 2,300 1,300 5,900 100 (185,300 {| 95,800 | 63,500 }f 39,100 | 21,800 2,600 | 26,000

? Preliminary.

1 Treasury funds included are the gold account, Treasury currency account, and Exchange Stabilization Fund.
2 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
$ Excludes interbank time deposits; United States Treasurer’s time deposits, open account; and deposits of Postal Savings System in banks.
4 Prior to June 30, 1947, includes a relatively small amount of demand deposits.
NoTEe.—For description of statement and back figures, see BULLETIN for January 1948, pp. 24-32.
slightly from the description in the BULLETIN article; stock of Federal Reserve Banks held by member banks is included in “‘Other securities’
and in “Capital and miscellaneous accounts, net”” and balances of the Postal Savings System and the Exchange Stabilization Fund with the U. S,

Treasury are netted against the same item instead of against U. 8. Government deposits and Treasury cash.
in the monthly Chart Book excludes “Foreign bank deposits, net”’ and “Treasury cash.”

million dollars and may not add to the totals.

898

5 Less than 50 million dollars.

The composition of a few items differs

Total deposits and currency shown
Except on call dates, figures are rounded to nearest 100

See Banking and Monetary Statistics, Table 9, pp. 34-35, for back figures for deposits and currency.
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ALL BANKS IN THE UNITED STATES, BY CLASSES *
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS

[Figures partly estimated except on call dates. Amounts in millions of dollars}

Loans and investments Deposits
Investments Other
Class of bank Cash Togé“]] Nurr}ber
and date Total L U. S. assets ! Total 1 Inter- acci%luits ba?-nks
ota oans Govern- | Other ota bank ! D
Total ment secu- e-d Time
obliga- | rities man
tions
All banks:
1939—Dec. 30......] 50,884 22,165 | 28,719 [ 19,417 9,302 { 23,292 | 68,242 9,874 | 32,516 | 25,852 8,194 | 15,035
1941-—Dec. 31...... 61,126/ 26,615 | 34,511 || 25,511 8,999 | 27,344 | 81,816 || 10,982 | 44,355 | 26,479 8,414 | 14,826
1945—Dec. 31...... 140,227|| 30,362 |109,865 {101,288 8,577 | 35,415 165,612 || 14,065 105,935 | 45,613 | 10,542 | 14,553
1946—Dec., 31...... 131,698|( 35,648 | 96,050 || 86,558 9,491 | 35,041 |155,902 || 12,656 | 92,462 | 50,784 | 11,360 | 14,585
1947—Dec, 312..... 134,924(} 43,002 | 91,923 ;| 81,199 | 10,723 | 38,388 |161,865 13,033 | 95,727 | 53,105 | 11,948 | 14,714
1948—Dec. 31...... 133,693|| 48,174 | 85,519 || 74,097 | 11,422 | 39,474 |161,248 || 12,269 | 94,671 | 54,308 12,479 | 14,703
1949—Dec. 31...... 140,598|] 49,544 | 91,054 || 78,433 | 12,621 | 36,522 (164,467 || 12,710 | 96,156 | 55,601 | 13,088 | 14,687
1950—Dec. 30...... 148,021|| 60,386 | 87,635 || 72,894 | 14,741 | 41,086 |175,296 14,039 104,744 | 56,513 | 13,837 | 14,650
1951—June 30...... 147,742|} 63,840 | 83,901 || 68,726 { 15,176 | 38,235 [171 ,860 11,947 (102,527 | 57,386 | 14,236 | 14,636
Dec. 31...... 154,869 67,608 | 87,261 71,343 | 15,918 | 45,531 185,756 || 15,087 |111,644 | 59,025 | 14,623 | 14,618
1952-—Feb, 277, . ... 154,790 67,630 | 87,160 {| 71,060 | 16,100 | 39,820 {178,770 || 12,900 |106,240 | 59,630 | 14,690 | 14,615
Mar. 267 155,280 67,990 | 87,290 (| 70,920 | 16,370 | 40,230 {180,140 || 13,200 {106,890 | 60,050 | 14,770 | 14,606
Apr. 307 155,250/ 68,490 | 86,760 || 70,210 | 16,550 | 40,050 j179,360 || 12,340 (106,670 | 60,350 | 14,890 | 14,602
May 287. . 156,150{| 68,920 | 87,230 {| 70,450 | 16,780 | 39,350 {179,310 || 12,200 (106,400 | 60,710 | 14,940 | 14,608
June 257, . 157,890 70,100 87,790 || 70,840 | 16,950 | 40,460 {182,540 || 12,690 {108,650 | 61,200 | 14,990 | 14,604
All commercial banks:
1939—Dec. 30...... 40,668|| 17,238 | 23,430 || 16,316 7,114 | 22,474 | 57,718 9,874 | 32,513 | 15,331 6,885 | 14,484
1941—Dec. 31...... 50,746} 21,714 | 29,032 || 21,808 7,225 | 26,551 | 71,283 10,982 | 44,349 | 15,952 7,173 | 14,278
1945—Dec. 31...... 124,019|| 26,083 | 97,936 || 90,606 7,331 | 34,806 (150,227 14,065 105,921 | 30,241 8,950 | 14,011
1946—Dec. 31...... 113,993|f 31,122 | 82,871 || 74,780 8,091 { 34,223 |139,033 || 12,656 | 92,446 | 33,930 9,577 | 14,044
1947—Dec. 312..... 116,284|; 38,057 78,226 69,221 9,006 | 37,502 (144,103 || 13,032 | 95,711 | 35,360 | 10,059 | 14,181
1948-—Dec. 31...... 114,298 42,488 | 71,811 || 62,622 9,189 | 38,596 (142,843 || 12,269 | 94,654 | 35,921 | 10,480 { 14,171
1949—Dec. 31...... 120,197|| 42,965 | 77,232 || 67,005 | 10,227 | 35,650 (145,174 {{ 12,709 | 96,136 { 36,328 | 10,967 | 14,156
1950—Dec. 30......] 126,675|| 52,249 | 74,426 || 62,027 | 12,399 | 40,289 |155,265 || 14,039 (104,723 | 36,503 | 11,590 | 14,121
1951—-Iune 30...... 126,045|! 54,821 | 71,224 {| 58,521 | 12,703 | 37,384 (151,457 || 11,946 |102,507 | 37,004 | 11,951 | 14,107
31...... 132,610 57,746 | 74,863 || 61,524 | 13,339 | 44,645 (164,840 || 15,086 |111,618 | 38,137 { 12,216 | 14,089
1952—Feb 279, ..., 132,240(] 57,590 | 74,650 || 61,260 | 13,390 | 38,970 {157,620 || 12,900 {106,210 | 38,510 | 12,280 | 14,086
Mar. 267. . ... 132,530|| 57,840 | 74,690 || 61,120 | 13,570 { 39,380 {158,810 || 13,200 |106,860 | 38,750 | 12,340 | 14,077
Apr. 30». ..., 132,340|] 58,220 | 74,120 || 60,450 | 13,670 | 39,220 |157,910 |} 12,340 |106,640 | 38,930 | 12,460 | 14,073
May 282.....| 133.060] 58,520 | 74,540 |i 60,700 | 13,840 | 38,530 {157,720 || 12,200 {106,370 | 39,150 | 12,500 | 14,079
June 25». . . .. 134,770|| 59,570 | 75,200 || 61,230 | 13,970 | 39,490 |160,740 || 12,690 |108,620 | 39,430 | 12,530 | 14,075
All member banks:
1939—Dec. 30 33,941} 13,962 | 19,979 || 14,328 5,651 | 19,782 | 49,340 9,410 | 28,231 | 11,699 5,522 6,362
1941—Dec. 31 43,521} 18,021 | 25,500 || 19,539 5,961 | 23,123 | 61,717 10,525 | 38,846 | 12,347 5,886 6,619
1945—Dec. 31. 107,183} 22,775 | 84,408 || 78,338 6,070 | 29,845 129,670 || 13,640 | 91,820 | 24,210 7,589 6,884
1946—Dec. 31. 96,362}] 26,696 | 69,666 || 63,042 6,625 | 29,587 (118,170 || 12,060 | 78,920 | 27,190 8,095 6,900
1947—Dec. 31. 97,846|| 32,628 | 65,218 || 57,914 7,304 | 32,845 |122,528 || 12,403 | 81,785 | 28,340 8,464 6,923
1948—Dec. 31. 95,616/ 36,060 | 59,556 || 52,154 7,402 } 34,203 (121,362 || 11,641 | 80,881 | 28,840 8,801 6,918
1949—Dec. 31 101,528|| 36,230 | 65,297 || 56,883 8,414 | 31,317 |123,885 || 12,097 | 82,628 | 29,160 9,174 6,892
1950—Dec. 30 107,424|| 44,705 | 62,719 || 52,365 | 10,355 | 35,524 133,089 || 13,447 | 90,306 | 29,336 9,695 6,873
1951-——June 30...... 106,563 46,866 | 59,698 || 49,108 | 10,590 | 33,244 (129,737 11,347 | 88,678 | 29,712 9,987 6,859
L 31, 112,247| 49,561 | 62,687 || 51,621 | 11,065 | 39,252 |141,015 || 14,425 | 95,968 | 30,623 | 10,218 6,840
1952——Feb 279, . ... 111,771} 49,364 | 62,407 || 51,294 | 11,113 | 34,216 {134,370 || 12,325 | 91,141 | 30,904 | 10,271 6,834
Mar. 267. . ...| 112,030|| 49,524 | 62,506 || 51,227 | 11,279 | 34,631 |135,587 12,623 | 91,852 | 31,112 | 10,319 6,829
Apr. 30». . ... 111,753|| 49,806 | 61,947 || 50,590 | 11,357 | 34,528 |134,650 || 11,796 | 91,607 | 31,247 | 10,419 6,824
May 287..... 112.379|| 50,026 | 62,353 [{ 50,826 | 11,527 | 33,982 [134,519 11,665 | 91,418 | 31,436 | 10,453 6.821
June 252, . .. .| 114,026[ 50,955 | 63,071 || 51,430 | 11,641 | 34,770 {137,267 12,151 | 93,447 | 31,669 | 10,479 6,820
All mutual savings
banks:
1939—Dec. 30...... 10,216 4,927 5,289 3,101 2,188 818 | 10,524 {|........ 3] 10,521 1,309 551
1941—Dec. 31...... 10,379|| 4,901 5,478 3,704 1,774 793 110,533 {........ 6 | 10,527 1,241 548
1945—Dec. 31...... 16,208\ 4,279 | 11,928 |i 10,682 1,246 609 | 15,385 4l........ 14 | 15,371 1,592 542
1946—Dec. 31...... 17,704)| 4,526 | 13,179 |} 11,778 1,400 818 | 16,869 1 16 | 16,853 1,784 541
1947—Dec. 31 2. ., .. 18,641} 4,944 | 13,696 11,978 1,718 886 | 17,763 1 17 | 17,745 1,889 533
1948-—Dec. 31...... 19,395/ 5,686 | 13,709 ;| 11,476 2,233 878 | 18,405 1 17 18,387 1,999 532
1949—Dec. 31...... 20,400i| 6,578 | 13,822 11,428 2,394 873 | 19,293 [[........ 20 | 19,273 2,122 531
1950—Dec. 30...... 21,346[| 8,137 | 13,209 10,868 2,342 797 [ 20,031 {|........ 22 | 20,009 2,247 529
1951—June 30 ...... 21,6971 9,020 | 12,677 10,205 2,472 851 { 20,404 1 20 | 20,382 2,285 529
...... 22,259 9,862 | 12,398 9,819 2,579 886 | 20,915 2 26 | 20,888 2,407 529
1952—-Feb 271’ ..... 22,550(| 10,040 | 12,510 9,800 2,710 850 { 21,150 2 30 | 21,120 2,410 529
Mar. 267.....] 22,750]] 10,150 | 12,600 9,800 2,800 850 | 21,330 2 30 | 21,300 2,430 529
Apr. 30».....| 22,910/ 10,270 | 12,640 9,760 2,880 830 | 21.450 2 30 | 21,420 2,430 529
May 282, .... 23,090| 10,400 | 12,690 9,750 2,940 820 | 21,590 2 30 | 21,560 2,440 529
June 257, . .. 23,120{| 10,530 | 12,590 9,610 2,980 970 | 21,800 2 30 | 21,770 2,460 529

? Preliminary.

*“All banks" comprise “all commercial banks” and ‘“‘all mutual savings banks.” ‘‘All commercial banks"” comprise “‘all nonmember com-
mercial banks” and *‘all member banks’ with exception of three mutual savings banks that became members in 1941. Stock savings banks and
nondeposit trust companies are included with “commercial” banks. Number of banks includes a few noninsured banks for which asset and lia-
bility data are not available, Comparability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership,
insurance status, and the reserve classifications of cities and individual banks, and by mergers, etc.

1 Beginning June 30, 1942, excludes reciprocal balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 525
million at all insured commercial banks.

For other footnotes see following two pages.
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Continued

[Figures partly estimated except on call dates. Amounts in millions of dollars]

Loans and investments Deposits
Investments Other
Classdoé bank Cash , c’ggittaall Nug;ber
and date assets
U. S. 1 | Inter- accounts| banks
Total Loans Govern-| Other Total bank 1 De.
Total ment secu- mand Time
obliga- | rities
tions
Central reserve city
member banks:
New York City:
1939—Dec. 3,296 6,043 4,772 1,272 6,703 | 14,509 4,238 9,533 736 1,592 36
1941—Dec, 4,072 | 8,823 7,265 1,559 | 6,637 | 17,932 4,207 | 12,917 807 1,648 36
1945—Dec. 7,334 | 18,809 || 17,574 1,235 6,439 | 30,121 4,657 | 24,227 1,236 2,120 37
1946—Dec. 6,368 | 14,465 || 13,308 1,158 6,238 | 24,723 4,246 | 19,028 1,449 2,205 37
1947—Dec. 7,179 | 13,214 |{ 11,972 1,242 7,261 | 25,216 4,464 | 19,307 1,445 2,259 37
1948—Dec, 8,048 | 10,712 9,649 1,063 { 7,758 | 24,024 4,213 | 18,131 1,680 | 2,306 35
1949—Dec. 31...... 7,550 | 12,033 || 10,746 1,287 6,985 | 23,983 4,192 | 18,139 1,651 2,312 23
1950—Dec. 30......{ 20,612 9,729 | 10,883 8,993 1,890 7,922 | 25,646 4,638 | 19,287 1,722 2,351 23
1951—May 30...... 19,930 9,939 9,991 8,144 1,847 6,875 | 23,711 4,011 | 18,104 1,596 2,357 22
June 30......] 20,604 || 10,234 | 10,370 8,460 1,910 7,393 | 25,064 4,107 | 19,291 1,666 2,398 22
Dec. 31......} 21,379 || 11,146 | 10,233 8,129 2,104 8,564 | 26,859 4,832 | 20,348 1,679 2,425 22
1952—Feb, 277..... 21,115 || 11,216 9,899 7,808 2,091 7,211 | 24,935 4,190 | 19,110 1,635 2,438 22
Mar, 267.,.... 21,134 | 11,068 | 10,066 7,905 2,161 7,601 | 25,590 4,379 | 19,465 1,746 2,438 22
Apr. 307, . ... 20,990 || 11,113 9,877 7,775 2,102 7.682 | 25,266 4,175 | 19,374 1,717 2,458 22
May 287, . ... 21,346 || 11,168 | 10,178 8,008 2,170 7,684 | 25,548 4,171 | 19,605 1,772 2,454 22
June 257, . ... 21,833 j| 11,449 | 10,384 8,193 2,191 7,732 | 26,191 4,282 | 20,117 1,792 2,451 22
Chicago:
1939—Dec. 30......| 2,105 569 1,536 1,203 333 1,446 3,330 888 1,947 495 250 14
1941—Dec. 2,760 954 1,806 1,430 376 1,566 { 4,057 1,035 | 2,546 476 288 13
1945--Dec, 5,931 1,333 | 4,598 4,213 385 1,489 | 7,046 1,312 | 5,015 719 311 12
1946—Dec. 4,765 1,499 | 3,266 2,912 355 1,545 | 5,905 1,153 | 3,922 829 404 14
1947—Dec. 5,088 1,801 3,287 2,890 397 1,739 | 6,402 1,217 | 4,273 913 426 14
1948—Dec. 4,799 1,783 3,016 2,633 383 1,932 6,293 1,064 4,227 1,001 444 13
1949-—Dec. 5,424 1,618 3,806 3,324 482 1,850 6,810 1,191 4,538 1,083 470 13
1950—Dec. 5.569 2,083 ,48 2,911 576 2,034 . 1,228 4,778 1,103 490 13
1951—May 30 5,368 2,206 3,162 2,617 545 1,913 6,706 1,038 4,573 1,095 495 13
June 30 ,52 2,215 3,305 2,742 564 1,898 6,921 1,040 4,756 1,126 501 13
Dec, 31 5,731 2,468 3,264 2,711 552 2,196 7,402 1,307 4,952 1,143 513 13
1952—Feb, 277 5,626 2,366 3,260 2,733 527 2,029 6,944 1,162 4,644 1,138 510 13
Mar. 26».....} 5,747 2,409 3,338 2,798 540 1,884 7,058 1,275 4,651 1,132 513 13
Apr. 307, ..., 5,456 2,370 3,086 2,545 541 1,994 6,877 1,091 4,645 1,141 520 13
May 28»., ... 5,458 2,402 3,056 2,511 545 1,992 6,913 1,085 4,689 1,139 524 13
June 252, . ... 5,688 2,468 3,220 2,664 556 2,015 7,070 1,184 4,738 1,148 526 i3
Reserve city member
banks:
1939—Dec. 30......| 12,272 5,329 6,944 5,194 1,749 6,785 | 17,741 3,686 9,439 4,616 1,828 346
1941—Dec. 31......| 15,347 7,105 8,243 6,467 1,776 8,518 | 22,313 4,460 | 13,047 4,806 1,967 351
1945-Dec, 31......| 40,108 8,514 | 31,594 || 29,552 2,042 | 11,286 | 49,085 6,448 | 32,877 9,760 2,566 359
1946—Dec, 31......| 35,351 || 10,825 | 24,527 || 22,250 | 2,276 | 11,654 | 44,477 5,570 | 28,049 | 10,858 | 2,728 358
1947—Dec, 31......{ 36,040 || 13,449 | 22,591 |l 20,196 2,396 | 13,066 | 46,467 5,649 | 29,395 | 11,423 2,844 353
1948~-Dec. 31......]| 35,332 || 14,285 | 21,047 |} 18,594 2,453 | 13,317 | 45,943 5,400 | 29,153 | 11,391 2,928 338
1949—Dec, 31......| 38,301 || 14,370 { 23,931 || 20,951 2,980 | 12,168 | 47,559 5,713 | 30,182 | 11,664 3,087 341
1950—Dec. 30..... | 40,685 (| 17,906 | 22,779 {| 19,084 3,695 | 13,998 | 51,437 6,448 | 33,342 | 11,647 3,322 336
1951—May 30...... 39,709 |l 18,599 | 21,110 |} 17,385 3,725 | 12,618 | 48,732 4,923 | 32,158 | 11,651 3,379 325
June 30......] 39,991 i| 18,558 | 21,432 || 17,659 3,774 | 13,175 | 49.874 5,264 | 32,791 | 11.819 3,431 324
Dec. 31...... 3,849 | 15,199 | 54,466 6,976 | 35,218 | 12,272 3,521 321
1952—Feb. 27» 3,938 | 13,437 | 51,818 5,866 | 33,519 | 12,433 3,546 320
Mar. 267. ., 3,990 { 13,611 | 52,328 5,875 1 33,998 | 12,455 3,565 320
Apr. 30?7 4,079 ) 13,454 | 51,900 5,502 | 33,879 | 12,519 3,606 320
May 28 4,167 | 13,147 | 51,593 5,421 } 33,586 | 12,586 3,625 320
June 257 4,233 | 13,478 | 52,941 5,671 | 34,577 | 12,693 3,642 320
Country member
banks:
1939—Dec. 30...... 10,224 4,768 5,456 3,159 2,297 4,848 | 13,762 598 7,312 5,852 1,851 5,966
1941—Dec. 31......| 12,518 5,890 6,628 4,377 2,250 6,402 | 17,415 822 | 10,335 6,258 1,982 6,219
1945—Dec. 31......| 35,002 5,596 | 29,407 i| 26,999 2,408 | 10,632 | 43,418 1,223 | 29,700 | 12,494 2,525 6,476
1946—Dec, 31......]| 35,412 8,004 | 27,408 || 24,572 2,836 | 10,151 | 43,066 1,001 | 27,921 | 14,053 2,757 6,494
1947—Dec. 31......| 36,324 (| 10,199 | 26,125 || 22,857 3,268 | 10,778 | 44,443 1,073 | 28,810 | 14,560 2,934 6,519
1948—Dec, 31......] 36,726 || 11,945 | 24,782 || 21,278 3,504 | 11,196 | 45,102 964 { 29,370 | 14,768 3,123 6,535
1949—Dec, 31......] 38,219 || 12,692 { 25,527 ]| 21,862 3,665 | 10,314 1 45,534 1,001 ) 29,771 | 14,762 3,305 6,513
1950—Dec. 30...... 40,558 || 14,988 | 25,570 || 21,377 4,193 | 11,571 | 48,897 1,133 | 32,899 | 14,865 3,532 6,501
1951—May 30...... 40,643 || 15,810 | 24,833 || 20,547 4,286 | 10,584 | 47,804 894 | 31,937 | 14,973 3,615 6,505
June 30......| 40,448 || 15,858 | 24,590 || 20,247 | 4,343 | 10,779 | 47,877 936 | 31,840 | 15,101 3,658 | 6,500
Dec, 31...... 42,444 1} 16,296 | 26.148 || 21,587 4,561 | 13,292 | 52,288 1,309 ) 35.449 | 15,530 3,760 6,484
1952-—Feb. 27».....] 42,675 || 16,380 | 26,295 || 21,738 4,557 | 11,539 | 50,673 1,107 | 33,868 | 15,698 3, 6,479
ar, 269..... 42,714 || 16,536 | 26,178 || 21,590 4,588 | 11,535 | 50,611 1,094 § 33,738 | 15,779 3,803 6,474
Apr. 302, ... 42,844 || 16,746 | 26,098 i 21,463 4,635 | 11,398 | 50,607 1,028 | 33,709 | 15,870 3,835 6,469
May 287..... 43,016 || 16,893 | 26,123 (| 21,478 4,645 | 11,159 | 50,465 988 | 33,538 | 15,939 3,850 6,466
June 252, . ... 43,132 || 17,138 | 25,994 || 21,333 4,661 | 11,545 | 51,065 1,014 | 34,015 | 16,036 3,860 6,465

2 Beginning with December 31, 1947, the all bank series was revised as announced in November 1947 by the Federal bank supervisory agencies.

At that time a net of 115 noninsured nonmember commercial banks with total loans and investments of approximately 110 million dollars was

i:ddle{d, and 8 banks with total loans and investments of 34 million were transferred from noninsured mutual savings to nonmember commercial
anks.

For other footnotes see preceding and opposite page.
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—CGontinued

[Amounts in millions of dollars]

Loans and investments Deposits

Investments Other

Class of bank Cash Total Nu(r,r;ber

1 capital
and date Total || Loans U. S. assets Inter- accounts| banks

Govern-| Other Total * bank ! De
Total ment secu- - d
obliga- | rities man
tions

Time

All insured commercial
ban

1941—Dec. 31 49,290 || 21,259 | 28,031 || 21,046 6,984 | 25,788 | 69,411 || 10,654 | 43,059 | 15,699 6,844 | 13,426
1945—Dec. 31 121,809 || 25,765 | 96,043 || 88,912 7,131 | 34,292 (147,775 ]| 13,883 (104,015 | 29,876 8,671 | 13,297
1948—Dec. 31 112,286 || 41,968 | 70,318 (| 61,388 8,929 | 38,087 {140,642 11,900 | 93,300 | 35,441 | 10,158 | 13,413
1949—Dec, 31......(118,278 || 42,485 | 75,793 || 65,820 9,974 | 35,207 {143,138 || 12,368 | 94,914 | 35,856 | 10,645 | 13,429
1950—Dec. 30. 124,822 || 51,723 | 73,099 || 60,986 | 12,113 | 39,821 {153,288 || 13,744 {103,499 | 36,045 | 11,263 | 13,432
1951—June 30. .|124,132 ]I 54,306 | 69,825 || 57,427 | 12,398 | 36,960 [149,461 || 11,582 {101,328 | 36,551 | 11,622 | 13,437

Dec. 31 130,820 {| 57,256 | 73,564 || 60,533 | 13,031 | 44,176 (162,908 || 14,777 (110,382 | 37,749 | 11,902 | 13,439

National member
banks:

1941—Dec. 31...... 27,571 || 11,725 | 15,845 || 12,039 3,806 | 14,977 | 39,458 6,786 | 24,350 8,322 3,640 5,117
1945—Dec, 31...... 69,312 || 13,925 | 55,387 || 51,250 4,137 | 20,114 | 84,939 9,229 | 59,486 | 16,224 4,644 5,017
1948—Dec. 31...... 63,845 | 23,752 | 40,093 || 34,852 5,241 | 22,974 | 81,407 7,842 | 54,020 | 19,545 5,657 4,991
1949—Dec. 31...... 67,943 || 23,853 | 44,090 || 38,161 5,930 | 20,995 | 83,113 8,278 | 55,034 | 19,801 5,920 4,975
1950—Dec. 30...... 72,090 || 29,184 | 42,906 || 35,587 7,320 | 23,763 | 89,281 9,133 | 60,251 | 19,897 6,313 4,958
1951—June 30...... 71,014 || 30,479 | 40,534 || 32,965 7,569 | 22,198 | 86,589 7,625 | 58,715 | 20,248 6,504 4,946

Dec. 31...... 75,255 1} 32,317 | 42,938 || 35,063 7,875 | 25,951 | 94,173 9,788 { 63,477 | 20,908 6,653 4,939

State member banks:

1941—Dec. 31...... 15,950 6,295 9,654 7,500 2,155 8,145 | 22,259 3,739 | 14,495 4,025 2,246 1,502
1945—Dec. 31...... 37,871 8,850 | 29,021 || 27,089 1,933 9,731 | 44,730 4,411 | 32,334 7,986 2,945 1,867
1948—Dec. 31...... 31,771 || 12,308 | 19,463 || 17,301 2,161 | 11,228 | 39,955 3,799 | 26,862 9,295 3,144 1,927
1949—Dec. 31...... 33,585 || 12,378 | 21,207 || 18,722 2,484 | 10,322 | 40,772 3,819 | 27,594 9,359 3,254 1,917
1950—Dec. 30...... 35,334 |{ 15,521 | 19,813 16,778 3,035 | 11,762 | 43,808 4,315 | 30,055 9,438 3,381 1,915
1951—June 30...... 35,550 || 16,386 | 19,163 || 16,143 3,020 | 11,046 | 43,149 3,722 | 29,963 9,464 3,483 1,913

Dec. 31...... 36,992 || 17,243 | 19,748 || 16,558 3,191 | 13,301 | 46,843 4,637 | 32,491 9,715 3,565 1,901

Insured nonmember
commercial banks.

1941—Dec. 31...... 5,776 3,241 2,535 1,509 1,025 2,668 7,702 129 4,213 3,360 959 6,810
1945—Dec. 31 ...... 14,639 2,992 | 11,647 || 10,584 1,063 4,448 | 18,119 244 | 12,196 5,680 1,083 6,416
1948—Dec, 31...... 16,685 5,911 | 10,774 9,246 1,528 3,887 | 19,296 259 | 12,419 6,618 1,358 6,498
1949—Dec, 31...... 16,766 6,258 | 10,508 8,947 1,561 3,892 | 19,269 272 | 12,285 6,712 1,473 6,540
1950—Dec, 30...... 17,414 7,023 | 10,391 8,632 1,759 4,299 1 20,216 297 | 13,194 6,726 1,570 6,562
1951—June 30...... 17,585 7,446 | 10,139 8,330 1,810 3,718 | 19,741 235 | 12,650 6,857 1,637 6,581

Dec. 31...... 18,591 7,701 | 10,890 8,923 1,967 4,926 | 21,912 353 | 14,415 7,144 1,686 6,602

Noninsured nonmem-
ber commercial

banks:
1941—Dec. 31...... 1,457 435 1,002 761 241 763 1,872 329 1,291 253 329 852
1945—Dec. 31...... 2,211 318 1,893 1,693 200 514 2,452 181 1,905 365 279 714
1948—Dec. 312. ..., 2,013 520 1,493 1,234 259 509 2,201 368 1,353 479 322 758
1949—Dec. 31...... 1,919 481 1,438 1,185 253 442 2,036 341 1,223 472 321 727
1950—Dec. 30...... 1,853 527 1,327 1,040 286 468 1,976 294 1,224 458 327 689
1951—June 30...... 1,913 514 1,399 1,094 305 423 1,996 364 1,178 453 329 670

Dec. 31...... 1,789 490 1,299 991 308 469 1,932 308 1,235 388 314 650

All nonmember com-
mercial bamks:1

1941—Dec. 3 3,696 3,536 2,270 1,266 3,431 9,574 457 5,504 3,613 1,288 7,662
1945—Dec. 31 3,310 | 13,539 || 12,277 1,262 4,962 | 20,571 425 | 14,101 6,045 1,362 7,130
1948—Dec. 312 6,431 | 12,267 10,479 1,788 4,396 | 21,497 628 | 13,772 7,097 1,680 7,256
1949—Dec. 31. 6,739 | 11,947 10,132 1,814 4,334 § 21,305 613 | 13,508 7.184 1,794 7.267
1950—Dec. 30. 7,550 | 11,718 9,672 2,046 4,767 | 22,193 591 | 14,417 7,184 1,897 7,251
1951—June 30. 7,960 | 11,538 9,423 2,115 4,141 | 21,737 599 | 13,828 7,310 1,966 7,251

Dec. 3t 8,192 | 12,189 9,914 2,275 5,395 | 23,843 661 | 15,650 7,533 1,999 7,252

Insured mutual savings
anks:

1941—Dec. 31...... 1,693 642 1,050 629 421 151 164 52
1945—Dec. 31...... 10,846 3,081 7,765 7,160 606 429 1,034 192
1948—Dec. 31...... 13,312 4,109 9,202 7,795 1,407 684 1,334 193
1949—Dec. 31...... 14,209 4,814 9,394 7,832 1,562 682 1,420 192
1950—Dec. 30...... 15,101 6,086 9,015 7,487 1,528 617 1,513 194
1951—June 30......| 15,668 6,829 8,839 7,169 1,670 688 1,582 201

Dec. 31...... 16,190 7,523 8,668 6,921 1,746 695 1,678 202

Noninsured mutual
savings banks:

1941—Dec. 31...... 8,687 4,259 4,428 3,075 1,353 642 8,744 {l........ 6 8,738 1,077 496
1945—Dec. 31...... 5,361 1,198 4,163 3,522 641 180 5,022 |[........ 2 5,020 558 350
1948—Dec. 312..... 6,083 1,577 4,506 3,680 826 194 5,633 [[.....0.. 3 5,631 665 339
1949—Dec. 31...... 6,192 1,764 4,428 3,596 832 191 5,702 |[......n 3 5,699 702 339
1950—Dec. 30...... 6,245 2,050 4,194 3,380 814 180 5,711 f|........ 3 5,708 734 335
1951—June 30...... 6,029 2,191 3,838 3,036 802 163 5,479 [{........ 2 5,477 702 328

Dec. 31...... 6,069 2,339 3,730 2,897 833 191 5,547 if........ 3 5,544 729 327

For footnotes see preceding two pages.
Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication. For revisions
in series prior to June 30, 1947, see BULLETIN for July 1947, pp. 870-871,
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES*

LOANS AND INVESTMENTS

[In millions of dollars]

Loans? Investments
Com- Loags for U. S. Government obligations Obli-
mer- purchasing 2a-
Total cial or carrying tions
Class ofd bank loa:(lls in- Agsi securities Real Direct of
an an gri- eal A
call date invest- || poiap c}:g- cul- es- SE‘?I‘:‘ Other| 1.y . q::lt;' 0‘:2:‘5
ments open- | tur- To tate | o o [loans Certifi- Guar-{ “ 1t | rities
nll):.r- al |brok-| x o | loans Total cates an- l:; cal
ket :zl;z'i oth- Bills 3111;3- Notes | Bonds| te¢d | qub-
pa- deal | ©'¢ ed- divi-
per ers ness sions
All ingured
commercial
banks:
1941—Dec. 31.{ 49,290((21,259(| 9,214]1,450{ 614| 662 4,773 4,545 28,031[121,046/| 988;...... 3,15912,797|4,102/3,651(3,333
1945—Dec, 31 .{121,809((25,765|] 9,461|1,314{3,164|3,606| 4,677{1,351|2,191|96,043(|88,912/(2,455/19,071|16,045{51,321 22{3,873|3,258
1948—Dec. 31.(112,286|[41,968i|18,76112,77511,336| 939110,666(4,907{2.992/70,318|({61,388((2,821{10,065| 3,394{45,100 8{5,509|3,420
1949—Dec. 31.{118,278]142,485}(16.935|2,963[1.749| 855|11,405|6,002|3,124{75,793|l65.820(|3,692|12,479| 5,810|43.833 6(6,400|3,574
1950-—Dec. 30.(124,822|51,723(]121,776{2,823(1,789(1 .036[13 389{7,628(3.955[73 .099//60.986:(4,118 1t 932({16.756(38,168 11{7.933|4.179
1951—Dec. 31.(130,820(|57,256||25,744|3,321{1,571] 960{14,450|7,742[4,282(|73,564(;60,533/|7,219| 7,526]11,256|34,511 21{8,989|4,042
Mem{)er banks,
total:
1941—Dec, 31.| 43,521|[18,021|| 8,671 972| 594| 598} 3,494 3,092 25,500(|119,539| 971 . . | 3,007|11,729|3,832{3,090(2,871
1945—Dec. 31.|107,183;(22,775|| 8,949| 855(3,133(3,378] 3,455(1,027|1,977|84,408!(78.338/(2,275/16,985{14,271(|44,792 16]|3,254]2,815
1948—Dec. 31.]| 95,616i(36,060({17,631|1,800({1,324{ 834| 8,244/3,933|2,658|59,556({52,154(|2,588] 7,999| 2,800|38,761 5|4,480|2,922
1949—Dec. 31.(101,528({36,230j115,857|1,945(1,737| 758| 8,834(4,776(2,809(65,297!/56,883{|3,389(10,409| 5,085|37.996 415,2741{3.140
1950-—Dec. 30.|107,424|44,705|[20,521|1,808|1,770] 927(10,522|6,167;3,585|62,719{[52 365{|3.665] 1.468|14,054{33.170 816,640(3.714
1951—Dec. 31.]112,247(149,561((24,347;2,140(1,551] 851{11,334{6,195{3.863(62,687!{51,621/|6.399( 6,010| 9,596|29,601 157,528|3,538
1952—Mar. 31.|110,997|(49,429(124,276{2,155{1,202] 837i11,405{6,236{4,060[61,568/|50,174/|5,115| 6,125| 9,499(29,421 14|7,960|3,434
New York City:2
1941—Dec. 31.] 12,896|| 4,072} 2,807 8| 412| 169 123 554 8,823l 7.265) 311 1.623| 3,652]1,679] 729] 830
1945—Dec. 31.] 26,143} 7,334() 3,044 .12.453j1.172 80 76} 509]18.809([37,574|| 477| 3.433] 3.325/10,337 1| 606 629
1948-—Dec. 31.{ 18,759]| 8,048|| 5,642 3[1.102] 225 224 313| 636|10,712) 9,649/ 589 1,183 365| 7,512 ..| 563] 500
1949—Dec. 31.| 19,583|| 7.550; 4,792 . 1.410{ 219 256( 377] 621|12,033|/10,.746]| 720| 1,785 835] 7.405 .| 752y 535
1950—Dec. 30.| 20,612|; 9,729(| 6,328, ....j1,421 285 4421 540| 850|10,883|] 8.993;| 824 250 1,711{ 6.206 211,123] 767
1951—Dec. 31.| 21,379|]11,146{ 7,852 .1,219] 262 514 520] 950|10,233{| 8.129|j1,122 616{ 1,428] 4,960 2(1,385| 719
1952—Mar. 31.] 20,892({10,940(| 7,914|..... 954 243 472 518[1,013{ 9,953| 7,741 927 671| 1,411) 4,733)..... 1,517 695
Chicago:?
194i—Dec, 31.] 2,760 954/ 732 6 48 52 22 96 1,806/ 1,430)] 256] ..... 153 903] 119} 182] 193
1945—Dec. 31.| 5,931 1,333 760 2} 211] 233 36 26 65| 4,598(| 4,213]| 133| 1,467 749] 1,864}..... 181} 204
1948—Dec. 31.| 4,799(| 1,783} 1,412 4 71 63 51| 115 88( 3,016(| 2,633}| 183 275 217 1,958]..... 210| 174
1949—Dec. 31.| 5,424} 1,618|| 1,211 71 109 56 511 115 91| 3,806 3,324|| 331 690 358| 1,945..... 290 192
1950—Dec. 30.| 5,569{ 2,083|} 1,567 9] 110 69 65| 147] 147| 3,487} 2,911 232 131 700 1,847|..... 335! 242
1951—Dec. 31.| 5,731|| 2,468i 1,977 16 94 63 70| 117 172 3,264|| 2,711|| 334 332 520| 1,526 351 201
1952-—Mar. 31.| 5,224y 2,403|| 1,927 12 73 80 70| 109} 177| 2,821} 2,276 87 207 497} 1,485 356 189
Reserve city
banks:
1941—Dec. 31.{ 15,347]| 7,105|] 3,456! 300{ 114| 194} 1,527 1,512 8,243} 6,467)| 295 L 751| 4,248|1,173] 956 820
1945—Dec. 31.} 40.108|| 8,514j] 3,661} 20S| 427|1.503| 1,459| 433] 826(31,594({29,552||t.034] 6,982| 5,653[15,878 511.126] 916
1948—Dec. 31 | 35,332(|14,285]] 7,282 437] 130| 360| 3,503|1,609/1,118|21,047/)18,594[{1,056} 3,201 1,090]13,247 1|1,421|1,032
1949—Dec, 31.} 38,301||14,370(| 6,704} 457 183} 309} 3,742|1,965|1,212{23,931(|120,951{(1,189] 4 ,180| 2,124|13,457} ,..|1,727|1,254
1950—Dec. 30.| 40,685[i17,906|] 8,646] 392§ 207| 386| 4,423|2,567|1,534|22,7791{119,084{|1,218 496| 5,536{11,830 12,184{1,511
1951—Dec. 31.| 42,694({19,651{|10,140| 513} 203} 347| 4,651{2,512)1,578123,043({19.194|2,524| 2,493| 3,640|10,528 8[2,458(1,390
1952-—Mar. 31.] 42,242||19,555({110,021} 487] 149{ 333! 4,679}2,507}1,680 22,687 18,692!2,023] 2,550( 3,594|10,515 10[2,670§1,325
Country bankx
1941—Dec. 31.| 12,518|| 5,890 1,676 659 20; 183} 1,823 1,530 6,628!| 4,377 116 ..... 481| 2,926} 861(1,222{1,028
1945—Dec. 31 35,002(] 5,596} 1,484] 648 42] 471) 1,881] 492} 578(29,407}/26,999(] 630| 5,102} 4,544[16,713 91,342)1,067
1948—Dec. 31.] 36,726{|11,945/! 3,296{1,356 217 187 4,467{1,895; 817|24,781|121,278} 760| 3,340 1,128/16,046 4|2,286]1,217
1949—Dec. 31.| 38,219(12,692!| 3,150|1,480 36; 173} 4,784|2,320 884{25,527![21,862|{1,148| 3,753} 1,768[15,189 412,505(1,160
1950—Dec. 30.| 40,558/114,988]| 3,980|1,407 33} 187} 5,591(2,913}1.054|25,570(|21,377(}1,390 588( 6.107(13,287 5/2.998|1,194
1951—Dec. 31.| 42,444(16,296/| 4,377|1,610 35} 178} 6,099{3.046(1,163126,148/(|121,587}{2,418| 2,568| 4.008]12,587 513,334/1,227
1952—Mar. 31.| 42,638|j16,531]| 4,414|1,655 25| 181} 6,184|3,102(1,190|26,108, 21'465 2,078 2,697} 3,997|12,688 413,417|1,226
Insured non-
member com-
mercial banks:
1941—Dec. 31.| 5,776 3,241 543; 478 20 64| 1,282 854 2,535|| 1,509 17(...... 152 1,069; 271| 563} 462
1945—Dec, 31.| 14,639|| 2,992 512} 459 31| 2281 1,224| 323] 214|11,647|/10,584]| 180j 2,087| 1,774} 6,538 6| 619] 443
1948—Dec. 31.{ 16,685|| 5,9111 1,131f 975 12| 105] 2,426{ 975| 334)|10,774{] 9,246/ 234] 2,066 594) 6,349, 3(1,0301 498
1949-—Dec. 31.| 16,766|| 6,258 1,078|1,018 12 971 2,575]1,225] 315110,508|| 8,947\] 303| 2,071 725] 5,846 2(1,127} 434
1950—Dec. 30.| 17,414|} 7.023|[ 1,255|1,015 18 109| 2,87241,461| 370{10.391}| 8.632|| 453 465 2 702| 5.008 311,294 465
1951—Dec. 31.| 18,591{] 7,701{} 1,397{1,181 20( 109} 3,121|1,546] 419{10,890|| 8,923|; 820| 1,516] 1,660{ 4,921 61,462 505

* These figures do not inciude data for banks in possessions of the United States During 1941 three mutual savings banks became mem-

bers of the Federal Reserve System; these banks are included in “member banks”

but are not included in ‘‘all insured commercial banks."”

Com-

parability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, insurance status, and the reserve classi-
fications of cities and individual banks, and by mergers, etc,

1 Beginning June 30, 1948, figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to
the total and are not entirely comparable with prior figures.

For other footnotes see opposite page.
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY
RESERVES AND LIABILITIES

{In millions of dollars]

CLASSES *—Continued

Demand deposits Time deposits
Re- °
Bal- De-
serves Interbank : : u. s. : :
Class of bank with | Cash aqcel:]s mdand deposits Stat C; r&" g‘dll‘ Gov- | States -Iéld‘} Bor- Cax:lu-
and Federal in vgllt € u. s. 2 (f s ed vicua’s, ern- and |V} tua S row- ta
call date Re- | vault o | posits Gov- | 20¢ and jpartner-| y i | ment | polit- [P2IENST-| jng | 3C-
mestic ad- political| offi- | ships, A ships, counts
serve s ern- : s bank | and ical
banks 3| justed 4 subdi- | cers’ [and cor- ; land cor-
Banks Do- | For- | ment | o.c o | hecks, pora- Postal| subdi- pora-
mestict| eign ete. 'l tions 1Sra:;!- visions| ¢;0
All insured com-
mercial banks:
1941—Dec, 31..§ 12.396| 1,358 8,570| 37,845( 9,823 673} 1,761 3,677 1,077] 36,544 158 59 492| 15,146 10| 6,844
1945-—Dec. 31..| 15,810! 1,829| 11,075| 74,722]12,566| 1,248)23,740( 5,098| 2,585| 72,593 70 103 496| 29,277] 215| 8,671
1948—Dec. 3t..| 20.404] 1,939| 8,947( 84,211/10.344| 1,488] 2,323 7,182 2,113| 81,682 69 117 1,080( 34,244 54110,158
1949—Dec. 31..| 16,428] 1,984 9,466 84,576(10,885| 1.315] 3,050| 7.419| 2.338| 82,106 169 182| 1,232| 34,442 1410,645
1950—Dec. 30..] 17,458] 2,145} 10,463| 91,099|11 O558] 1,442{ 2,788 7 892| 2 808} 89,922 347 189§ 1,331] 34 525 82[11,263
1951—Dec. 31..| 19,911} 2,665} 11,561| 97,048(12,969| 1,381} 3,344| 8,288| 3,147| 95,604 427 278 1,485 35,986 30|11,902
Member banks,
total:
1941-—Dec. 31..] 12,396| 1,087 6.246| 33,754| 9,714 671| 1,709 3.066] 1,009| 33,061 140 50 418} 11,878 4| 5,886
1945—Dec. 31..| 15,811 1,438 7,117 64,184|12,333] 1,243(22,179| 4.240| 2,450| 62,950 64 99 3991 23,712| 208} 7,589
1948—Dec. 31..| 20,406] 1,486 5,674 72.152/10,008| 1,480| 2,122| 5.850| 1,962 70,947 63 111 927| 27,801 451 8,801
1949—Dec. 31..| 16,429| 1,521 6,194 72,658/10,623| 1,310] 2,838 6.017| 2,185} 71,589 164 175| 1,051| 27,934 11| 9,174
1950-—-Dec. 30..{ 17,459 1,643] 6,868| 78,370|11,669| 1,437] 2,523 6.400| 2,724| 78,659 341 183} 1.121| 28,032 79| 9,695
1951-—Dec. 31..{ 19,912} 2,062| 7,463| 83,100(12,634| 1,369| 3,101| 6,666| 2,961 83,240 422 257| 1,238 29,128 26(10,218
1952—Mar. 31..] 19,586} 1,772 6,372 78,753|10,841| 1,308} 5,409; 6,816] 2,219} 77,007 446 272} 1,291] 29,5567 299[10,385
New York City: 2
1941 —Dec. 31..| 5,105 93 141 10,761 3.595 607 866 319 4501 11,282 6 ... 29 778| ....| 1,648
1945—Dec. 31..} 4,015 111 78| 15,065 3.535| 1,105| 6,940 2371 1,338] 15,712 17 10 26| 1,206 195| 2,120
1948—Dec. 31..] 5,643 117 67| 15,773| 2,904{ 1,278 445 241 750| 16,695 31 14 20| 1,646 25| 2,306
1949 —Dec. 31..| 4,462 112 68| 15,182| 2,996] 1,084 640 196 895| 16..408 113 38 24| 1,590 2,312
1950--Dec, 30..] 4,693 118 78] 15,898 3,207} 1.162 451 258 1,087 17 490 268 37 371 1,647 70| 2,351
1951—Dec. 31..| 5,246 159 791 16,439 3,385 1,128 858 321| 1,289 17,880 318 43 221 1,614 5| 2,425
1952—Mar. 31.. 5,349 137 2641 15,931] 2,943| 1,072} 1,583 312 835] 17,033 334 48 26 1,666 1| 2,443
Chicago.?
1941-—Dec. 31.. 1,021 43 298] 2,215 1,027 8 127 233 34) 2,152 476 288
1945-—Dec. 31. 942 36 206] 3,153| 1,292 20[ 1.552 237 661 3,160 719 377
1948—Dec, 31 .} 1,325 28 143| 3,604| 1,038 26 188 284 531 3,702 989 444
1949 —Dec. 31..| 1,183 27 159 3,797| 1,151 40 258 286 60| 3,932 1.069 470
1950—Dec, 30. 1,216 30 133 3,954 1,177 48 174 284 70| 4.250 1 080 490
1951—Dec. 31..{ 1,407 32 165] 4,121]| 1,269 38 242 240 66| 4.404 1,128]... 513
1952—Mar. 31.. 1,153 27 22] 2.757| 1,454 35 455 252 891 2,779 1,099 79 516
Reserve city banks
1941-—Dec. 31. 4,060 425| 2,590 11,117| 4,302 54 491| 1,144 286 11,127 104 20 243 4,542 1,967
1945—Dec. 31..] 6,326 494| 2,174| 22,372| 6,307 110 8.221 1,763 611] 22,281 30 38 160| 9.563 2| 2,566
1948—Dec. 31..| 7,701 4831 1,845} 25,072} 5,213 168 801| 2.401 649{ 25,302 19 46 547 10,798 8] 2,928
1949 —Dec. 31..| 6,413 482 1,965| 25,744} 5,498 176} 1.142] 2,478 6501 25,912 38 6r 617| 10.987 3,087
1950—Dec. 30..{ 6,806 5191 2,206 27,938 6,174 217 976f 2,575 852( 28.938 57 60 631] 10,956 .1 3,322
1951—Dec. 31..{ 7,582 639 2,356| 29,489 6,695 192 1,124 2,550 822 30,722 90 85 714 11,473 4| 3,521
1952—Mar. 31..| 7,664 553| 2,078] 28,651 5,396 188| 2,074] 2,586 646| 28,834 94 86 752f 11,634 158] 3,590
Country banks:
194i—Dec, 31..} 2,210 526 3,216] 9,661 790 2 2251 1,370 239| 8,500 30 31 146| 6,082 4] 1,982
1945—Dec. 31..| 4,527 796| 4,665| 23,5951 1,199 8] 5,465 2,004 435| 21,797 17 52 219 12,224 11| 2,525
1948—Dec. 31..| 5,736 858| 3,619! 27,703 943 8 688| 2,925 5101 25,248 13 49 350| 14,369 12] 3,123
1949—Dec. 31..| 4,371 901| 4,002 27,935 979 9 797| 3,038 579| 25,337 13 73 400| 14,289 11] 3,305
1950—Dec, 30..; 4,745 976| 4.450] 30,581 t.111 10 922| 3,282 715] 27,980 12 82 443] 14.339 9| 3,532
1051—Dec. 31.. 5.676] 1,231 4,862| 33,051| 1,285 1 876 3,554 783] 30,234 13 125 491| 14,914 16} 3,760
1952—Mar. 31..| 5,420f 1,054| 4,007 31,413| 1,048 13} 1,297] 3,666 650 28,360 13 134 503] 15,157 61| 3,836
fnsured non-
member com-
mercial banks:
1941 —Dec. 31.. 2711 2,325 4,092 108 2 53 611 68! 3,483 18 8 74| 3,276 6 959
1945—Dec. 31.. 391 3,959| 10,537 233 5] 1.560 858 135 9,643 6 4 97| 5,579 71 1,083
1948—Dec. 31 . 453| 3,273) 12,059 246 8 201 1,332 151} 10,736 6 6 153| 6.459 8{ 1,358
1949—Dec. 31.. 463| 3,273| 11,918 261 6 213| 1.402 153} 10,517 5 6 182] 6.524 3] 1,473
1950—Dec. 30.. 503| 3.596f 12,729 286 5 265| 1,492 174] 11,262 6 6 210[ 6.510 3| 1,570
1951—Dec. 31.. 603| 4,099] 13,948 335 12 243| 1,622 186| 12,364 5 22 247 6,876 4| 1,686

2 Central reserve city banks.
¢ Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and
525 million at all insured commercial banks.
4 Demand deposits other than interbank and U. S. Government, less cash items teported as in process of collection.
For other footnotes see preceding page.

Back figures.—See Banking and Monetary Statistics, Tables 18-45, pp. 72-103 and 108-113.
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE
LOANS AND INVESTMENTS

[Monthly data are averages of Wednesday figures.

In millions of dollars]

Loans!

Investments

For purchasing
or carrying securities

U. 8. Government obligations

Total Com-
oans H
cial, To brokers
Date or month | andt indus- | and dealers | 1© ©thers | Reoy | Loans Other Cer- Other
o ets| Total 1}f trial, estate| to |} -Tor| Total tifi- secu-
ments and U.s Us loans | banks total |l Bit c?tes N Bondst rities
agri- . S. .S. otal ills | of in- | Notes | Bonds
cul- | Govt. {Other|Govt |Other debt-
tural ob- | ri-1.90 | curi ed-
liga- ties liga- ties ness
tions tions
Total—
Leading Cities
1951—June...... 69,900(] 32,579/ 19,128 254{1,032f 126] 603| 5,516 452| 5,924{37,321(}30,781f} 2,375 792{ 7,690{19,924(6,540
1952-—April...... 73,109| 34,743| 20,988 358|1,111] 104 S$65| 5,669 466| 6,031{38,366(31,217|| 3,457 3,623| 5,899]/18,238|7,149
ay...... 73,402| 34,741|| 20,649 566(1,161 93| 567| 5,682 457| 6,115|38,661)|31,520|} 3,454| 3,724] 5,900{18,442(7,141
June...... 74,523] 35,034| 20,625 596]1,241 97{ 557| 5,702 513| 6,254]|39,489|(|132,214|] 3,904 3,689| 5,942|18,679(7,275
May 7...(73,168|| 34,659|| 20,723 597]1,110 91| 568 5,675 380| 6,064|38,509|;31,389|| 3,416| 3,733 5,904|18,336{7,120
May 14...(73,230|| 34,745 20,707 559{1,128 93; 568{ 5,684 480| 6,075|38,485|(31,397|| 3,385| 3,711]| 5,912|18,389|7,088
ay 21...]/73,365}| 34,696 20,636 455(1,176 94| 568 5,678 504{ 6,135|38,669|(31,577|| 3,473| 3,725| 5,927|18,452]7,092
May 28...173,846| 34,863|| 20,530 65411,231 93] 566| 5,690 463| 6,187|38,983|131,719{| 3,544] 3,728 5,923|18,524|7,264
..]73,725]1 34,634|| 20,424 57111,272 93| 562| 5,686 382] 6,195|39,091}131,903(| 3,681| 3,695 5,943|18,584{7,188
..]73,956{ 34,679{ 20,518 53311,176 92| 559! 5,696 420| 6,236139,277)i32,060}| 3,856f 3,692] 5,948)18,564)7,217
...|75,000] 35,257| 20,776 559(1,218; 102| 552| 5,703 618| 6,281(39,743[132,407|| 4,020] 3,706} 5,937{18,744]7,336
.|75,413|| 35,565]| 20,784 72311,298] 103| 554| 5,722 627| 6,305/39,848(|32,488|| 4,057 3,664| 5,941|18,826|7,360
.|77.,491)| 36,472|| 20,567| 1,379|1,413] 222| 567| 5,726 759| 6,393|41,019([33,582| 3,734| 3,885] 5,947(20,016(7,437
76,728|1 35,862|| 20,580| 1,031|1,335 214| 563| 5,737 583| 6,373|40,866|133,364|| 3,420| 3,838 5,957|20,149|7,502
76,6431 35,757{ 20,637 808i1,310 211 564| 5,739 670| 6,374]|40,886|133,402{| 3,483 3,792| 5,962/|20,165|7,484
.176,191|| 35,441] 20,626 726|1,305| 197 565| 5,753 423| 6,402|40,750|(33,256|| 3,361| 3,736| 5,961|20,198|7,494
.176,115]| 35,315|| 20,581 62211,366] 153 564| 5,764 386] 6,436|40,800|33,267{ 3,313| 3,700| 5,966|20,288|7,533
New York City
1951—June...... 20,098]| 10,064( 6,743 212 795 24| 255 486 348| 1,341{10,034j| 8,173 878 174 1,542 5,579|1,861
1952—April...... 20,644lf 11,028]| 7,709 289] 888 23] 215 464 294| 1,319 9,616} 7,468 867 630] 1,365{ 4,606(2,148
May...... 20,765{| 11,020 7,554 428{ 930 171 212 445 272} 1,335| 9,745{| 7,665 945 656 1,366{ 4,698/|2,080
June...... 21,205)t 11,126)| 7,579 454] 997 19| 205 429 275} 1,343(10,079)] 7,939)| 1,077 631f 1,363] 4,868(2,140
May 7...]20,623|| 10,981) 7,593 429 890 167 213 450 238] 1,325| 9,642( 7,571 862 688] 1,368] 4,653(2,071
May 14...120,642|| 11,017} 7,571 404 910 18] 214 449 301} 1,323| 9,625|{ 7,576 887 660] 1,371] 4,658(2,049
May 21...[20,678| 10,977|| 7,544 351 939 18{ 213 441 300} 1,344| 9,701|{ 7,660 950 648] 1,370] 4,692]2,041
May 28...121,119| 11,106[] 7,508| 529| 979 17 209 440 250| 1,348|10,013|| 7,856|| 1,083 6291 1,374) 4,770}2,157
June 4...{20,949]| 10,969| 7,474 439]1,011 17| 209 431 225| 1,338 9,980{ 7,892{| 1,054 621] 1,377| 4,840(2,088
June 11...]20,960|| 10,961|| 7,510 4043 950 17| 208 432 276| 1,339 9,999] 7,891)| 1,038 638| 1,371| 4,844(2,108
June 18...]21,322; 11,198 7.662 4381 983 21 199 428 295| 1,347|10,124{| 7,941|| 1,075 632| 1,352 4,882(2,183
June 25...[21,591]f 11,376]| 7,670 53611,043 21| 205 425 303| 1,348|10,215)| 8,033|| 1,140 632| 1,355| 4,906(2,182
July 2...[22,935| 12,229 7,508] 1,144(1,066 68| 207 419 615| 1,378/|10,706}{| 8,473|} 1,044 806| 1,359 5,264{2,233
July 9...122,133| 11,654|| 7,497 851(1,033 65| 204 413 411| 1,356|10,479(| 8,184 737 768| 1,361| 5,318i2,295
July 16...]21,895| 11,437 7,479 597|1,049 61 202 407 458{ 1,361[10,458|| 8,184 782 734 1,364 5,304|2,274
July 23...121,592| 11,123 7,469 482(1,040 54| 204 405 2801 1,366|10,469|| 8,187 735 738] 1,375| 5,339(2,282
July 30...]21,559{ 11,011 7,412 405|1,086 28] 204 403 2791 1,371(10,548|| 8,240 752 758| 1,363 5,367|2,308
Outside
New York City
1951—June...... 49,802} 22,515( 12,385 42} 237| 102 348| 5,030 104| 4,583[27,287][22,608|| 1,497 618! 6,148(14,345|4,679
1952—April...... 52,465|| 23,715|| 13,279 69| 223 81| 350| 5,205 172( 4,712(28,750(|123,749{ 2,590( 2,993| 4,534|13,632(5,001
May...... 52,637} 23,721 13,095 138) 231 76] 35S} 5,237 185] 4,780128,916(123,855i| 2,509} 3,068] 4,534]13,744|5,061
June...... 53,318|| 23,908|| 13,046 142) 244 78] 352{ 5,273 238] 4,911129,410([24,275| 2,827} 3,058] 4,579|13,811(5,135
May 7...(52,545( 23,678 13,130 168 220 75{ 355| 5,225 142{ 4,739}28,867|{23,818| 2,554] 3,045] 4,536/13,683]5,049
May 14...]52,588|| 23,728|| 13,136 155 218 75| 354} 5,235 1791 4,752|28,860|{23,821(| 2,498| 3,051| 4,541|13,731(5,039
ay 21.../52,687) 23,719{j 13,092 104| 237 76 3551 5,237 204] 4,791]28,968|{23,917|1 2,523} 3,077] 4,557(13,760{5,051
May 28 52,727} 23,757)} 13,022 125 252 76| 357] 5,250 213| 4,839(28,9701[23,863(] 2,461} 3,099] 4,549]13,754{5,107
June 4...|52,776| 23,665| 12,950 132 261 76| 353| 5,255 157| 4,857)29,111|24,011(| 2,627| 3,074 4,566|13,744(5,100
June 11...152,99¢6| 23,718 13,008 1291 226 75| 351 5,264 144 4,897(29,278){24,169|| 2,818| 3,054| 4,577}13,720(5,109
June 18...153,678| 24,059| 13,114 121y 235 81| 353| 5,275 323| 4,934129,619(|24,466|| 2.945| 3,074| 4,585[13,862(5,153
June 25...|53,822( 24,189| 13,114 187{ 255 82| 349] 5,297 324| 4,957129,633|124,455|| 2,917| 3,032| 4,586{13,920{5,178
July 2...|54,556| 24,243|| 13,059 235| 3471 154 360| 5,307 144} 5,015|30,3131{25,109l| 2,690l 3,079| 4,588|14,752(5,204
July 9...|54,595| 24,208] 13,083 180] 302] 149 359] 5,324 172| 5,017|30,387(|25,180i 2,683| 3,070| 4,596/14,831]5,207
July 16...154,748| 24,320|f 13,158 211 261| 150 362| 5,332 212| 5,013{30,428|(25,218|| 2,701| 3,058| 4,598|14,861{5,210
July 23...154,599|f 24,318|| 13,157 2441 265] 143 361] 5,348 143| 5,036|30,281({25,069(| 2,626| 2,998} 4,586/14,859|5,212
July 30...|54,556]j 24,304|| 13,169 217] 280 125| 360| 5,361 107| 5,065(30,252/25,027| 2,561} 2,942; 4,603}14,921|5,225

1 Figures for various loan items are shown gross (i.

2 Includes guaranteed obligations.
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e., before deduction of valuation reserves); they do not add to the total, which is shown net.
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND QUTSIDE—Continued
RESERVES AND LIABILITIES

{Monthly data are averages of Wednesday figures. In millions of dollars]

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
serves Bal- | De- | Indi- Indi-
ith |Cash | 2nces |mand | vid- | geateqf Certi- vid- | States| LS. | Demand Bor. | €32 | Bank
Date or month in s * | and fied * | and row- deb-
eral | oie| do- {positsfpart- | Shs | o0d U. S. | part- Lit. | ern- ings | ac its 4
Re- mestic| ad- ner- pical Off. | Gov- | mer- pl?:al ment Time 28 | counts| '8
serve banks (justed?| ships, | o3 | Gerer | €rn- |ships, ] o5 | and
Banks and Pl ment | and ivi. | Postall Do-
divi- { checks, divi- For-
cor- : cor- i Sav- | mes- i
pora- | sions etc. pora- | 8om8 | 5,09 tic 1gn
tions tions
Tolal—
Leading Cities
1951—June. .. ..|14,360| 862} 2,421|50,553{51,338; 3,598 1,325! 3,342{14,593 746 134| 9,221(1,316 341y 378| 6,664|121,577
1952—April...... 14,646 855) 2,409(51,723|52,494| 3,761] 1,596/ 3,245/|15,414 765 170| 9,838|1,246 423| 762| 6,948(119,934
May...... 14,767 891| 2,317(52,218{52,737| 3,954| 1,571} 2,998|15,501 775 174 9,552]1,242 426 991| 6,9964121,315
June...... 14,999 962| 2,387|53,128|54,053| 3,698 1,729| 3,145|15,627 769 175( 9,824(1,258 452} 976| 7,016|128,404

May 7....|14,784] 850| 2,245|51,887|51,798| 4,014 1,432| 2,705(15,472 763 1731 9,708|1,221 42111,210( 6,997| 28,224
May 14....[14,709] 910| 2,43751,955|53,222| 3,910 1,365| 2,928(15,470 779 171] 9,901(1,203 423 949 6,991 26,121
May 21....|14,952] 864| 2,291|52,170]52,775| 3,871 1,755} 3,441(15,508 777 175| 9,421{1,265 4251 792{ 6,990| 29,688
May 28....|14,624] 940| 2,296{52,863{53,152( 4,021} 1,735{ 2,917(15,554 780 175| 9,17911,281 435|1,014| 7,005| 27,444

June 4....[14,6911 937| 2,304(52,516|53,227] 3,809] 1,516] 2,691]15,583 774 174| 9,624)1,277 44211,084f 7,017 24,595
June 11....]14,691| 990| 2,363|53,202|54,368| 3,600! 1,372 2,258/|15,608 770 176( 9,770|1,24S 45411,051( 7,015} 25,693
June 18....[15,8091 942| 2,532{53,924|55,334| 3,570] 2,044} 3,202|15,634 770, 175(10,262|1,243 45711,056| 7,013 33,114
June 25....|14,806] 977| 2,350|52,870153,285( 3,812 1,984 4,429(15,681 762 178( 9,641}1,265 454 711} 7,021} 29,379

July 2....|14,884[ 899} 2,521|51,708{52,818]| 3,705| 2,060| 6,914]15,689 763 179]10,277]1,248 465(1,022} 7,034 38,191
July 9....{14,984| 972] 2,395|51,750{52,454| 3,652| 1,603| 6,124}15,677 765 179{10,26611,257 467(1,082f 7,025 22,376
July 16....[15,060 919} 2,475(52,002|53,915| 3,444 1,481] 5,629(15,669 777 182(10,204|1,228 471(1,429| 7,008| 27,100
July 23....|14,995| 935| 2,307|52,448{53,172| 3,491| 1,541] 5,199}{15,692 778 182 9,692(1,226 471|1,209| 7,022f 26,829
July 30....[15,148] 957| 2,237(52,766|53,189| 3,698| 1,668| 4,793}{15,687 779 185( 9,502|1,304, 468/1,491] 7,029| 26,834

New York City

132 34]15,813|16,619 240 589| 1,091} 1,506 25 38| 2,858(1,087 255 129 2,341] 49,398

131 64115,875(16,702 323 796( 1,018] 1,556 26 49| 2,880(1,030 319 315] 2,403| 49,745
142 33]16,060{16, 764 352 825| 1,065{ 1,579 25 49} 2,776{1,033 320{ 372( 2,411 49,830
197 33]16,504|17,313 260, 901 999| 1,622 23 52} 2,855(1,039 340| 471| 2,407 55,385

132 26(15,910(16,422 373 689 904| 1,556 25 49| 2,795(1,005 317 536| 2,412| 11,813
139 35]15,874(16,749 330 606] 1,126| 1,560 25 49| 2,819f 995 317| 337| 2,412} 10,425
129 38/16,048|16,809 303| 1,027 1,229{ 1,579 25 49| 2,747}1,055 3191 214| 2,413 11,913
166 32[16,411(17,077 403 979] 1,000{ 1,619 25 49( 2,741{1,076 329 400| 2,407| 11,476

193 33[16,240{16,974 289 733 938/ 1,604 25 49| 2,753/1,062 334) 600{ 2,411 10,507
212 29(16,409{17,268 265 615 743| 1,615 22 52| 2,760(1,028 3421 464( 2,409 10,389
184 35/16,996[17,937 234 1,131 808] 1,630 22 52| 3,037}1,021 344| 535| 2,405 14,314
197 36/16,370|17,071 250 1,127 1,507} 1,639 22 53| 2,871{1,046 341] 285 2,404| 12,282

184 33]15,721(16,737 229 1,166( 3,100| 1,616 21 53( 3,115{1,032 353] 220 2,417 18,144
194 31{15,632(16,376 292 804 2,761f 1,593 22 531 2,964)1,027 3511 380{ 2,419] 9,099
174 31(15,626(16,630 261 697] 2,4691 1,573 23 54| 2,924 997 3541 494 2,417( 10,941
176 31]15,901]16,600 291 777{ 2,217 1,583 22 55( 2,796/1,000] 354} 297 2,418] 10,629

July 30 5,520} 181 29[15,984[16,781 316 904| 2,001| 1,575 23 54| 2,769|1,060 351 518 2,416 11,792
Outside
New York City
1951—June...... 9,057 730| 2,387(34,740(34,719| 3,358 736 2,251[13,087 721 96| 6,363] 229 86f 249| 4,323| 72,179
1952—April. ..... 9,437 724 2,345|35,848/35,792| 3,438 800f 2,227|13,858 739 121| 6,958] 216 104| 447 4,545 70,189
May...... 9,409 749| 2,284136,158|35,973| 3,602 746f 1,933|13,922 750 125§ 6,776| 209 106| 619| 4,585| 71,485
June...... 9,525| 765} 2,354{36,624]/36,740} 3,438 828 2,146/14,005 746 123 6,969 219 112) 505| 4,609 73,019

May 7....[ 9,466| 718] 2,219(35,977|35,376| 3,641 743| 1,801}13,916 738 124 6,913t 216 104 674| 4,585! 16,411
May 14....| 9,395 771| 2,402(36,081|36,473| 3,580 759| 1,802{13,9190 754 122 7,082 208 106{ 612]| 4,579| 15,696
May 21....] 9,499| 735 2,253(36,122{35,966] 3,568 728| 2,212{13,929 752 126] 6,674 210 106| 578| 4,577( 17,775
May 28....] 9,277| 774| 2,264(36,452/36,075| 3,618 756 1,917/13,935 755 126} 6,438} 205 106| 614| 4,598 15,968

June 4....| 9,266] 744} 2,271]36,276(36,253( 3,520 783| 1,753{13,979 749 125| 6,8711 215 108 484 4,606/ 14,088
June 11....]1 9.473| 778 2,334|36,793}37,100{ 3,335 757| 1,515/13,993 748 124} 7,010| 217 112} 587 4,606| 15,304
June 18....| 9,886| 758| 2,497(36,928137,397| 3,336 913| 2,394{14,004 748 123} 7,225 222 113| 521 4,608} 18,800
June 25....] 9,476 780| 2,314{36,500(36,214| 3,562 857| 2,922{14,042 740 125 6,770| 219 113| 426 4,617} 17,097

July 2....}19,796] 715| 2,488135,987|36,081) 3,476 894} 3,814114,073 742 126] 7,162 216 112 802| 4,617] 20,047
778 2,364|36,118]36,078| 3,360 799| 3,363(14,084 743 126 7,302 230 116| 702) 4,606] 13,277
745! 2,444{36,376{37,285] 3,183 784 3,160(14,096 754 1281 7,280 231 1171 935| 4,591 16,159
759| 2.,276[36,547(36,572| 3,200 764| 2,982(14,109 756 127] 6,896] 226 117} 912| 4,604 16,200
776 2,208|36,782(36,408| 3,382 764| 2,792(14,112 756 131] 6,733| 244 117 973 4,613| 15,042

3 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
¢ Monthly and weekly totals of debits to demand deposit accounts except interbank and U. S. Government accounts.

Back figures—For description of revision beginning July 3, 1946, see BULLETIN for June 1947, p. 692, and for back figures on the revised
tbasis, see BULLETIN for July 1947, pp. 878-883; for old series, see Banking and Monetary Statistics, pp, 127-22
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CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF A SAMPLE OF WEEKLY REPORTING MEMBER BANKS
BY INDUSTRY

[Net declines, (—). In millions of dollars)

Business of borrower
Manufacturing and mining
Comm'],
Metals Public ind’l,
. Trade Yvey All and
Period ? ) n?:til Petro- (whole- | Com- ﬁiil‘fge uE;L‘SeS Con- | other chlz\j:; s | agrl
Food, Texu},g?' products lce:;:il’ Sa?llcel ?eoﬁg}s, com- trans- Sggs‘ tycl);}es classi- clzaxt\gler
liquor, appaa (incl. chemical Other retail) a panies | porta- business fied ota
and lez?her machin- [*2% tion) mess
tobacco eils’,a?'lx;d rubber
equip.)
1951—April-June. .| —243 116 275 48 60 62 —421 63 175 44 8 186 18
July-Dec.. .. 932 —361 873 125 141 16 722 30 351 —98 37 2,769 2,372
1952—Jan.-June...[ —868 —73 1,111 176 76 —105 —634 —217 -2 18 —28 —546 —808
Monthly:
1952—March...... —191 ) 288 49 33 36 —119 54 55 1 —7 205 207
April....... —295 —35 41 —26 6 20 —131 3 —70 17 —29 —499 —568
May....... —116 =57 29 —34 |....... -7 —118 35 19 22 4 —223 —266
June.. . .... —33 2 93 44 16 5 —53 70 59 15 34 249 254
July........ —24 20 —109 29 6 —32 59 —32 —165 6 53 —189 —203
Week ending:
May 7. . -31 -3 10 —4 2 7 —42 11 —23 4 ... —69 -73
May 14. ... —28 -7 10 i1 2 7 —23 —12 15 9 —4 —20 —16
May 21. ... —44 —24 13 6 -1 —4 —28 15 10 5 —1 -53 —71
May 28. ... —13 ~23 —4 —46 -3 —-17 —26 21 17 5 9 —81 —106
June 4. .. -37 4 -32 —8 —-16 —11 —27 15 —13 1 17 —108 —106
June 11. ... -7 -3 62 16 17 12 —12 —19 15 2 8 90 94
June 18. ... 24 5 53 43 17 9 —12 57 43 8 5 251 258
June 25. ... —14 -3 10 -7 -1 -5 =2 17 13 4 5 17 8
July =37 —7 —44 3 -5 —22 —12 38 —167 -2 40 —214 —217
July —1 ... —29 2l 3 31 3 1 3 -8 6 13
July —15 21 19 10 14 —10 8 -3 —13 12 14 57 57
July 22 -2 -—18 7 -6 |...... 25 =27 10 -3 -3 7 —11
July 6 8 =37 6 3 -3 7 —43 3 -5 9 —46 —45

1 Sample includes about 220 weekly reporting member banks reporting changes in their larger loans; these banks hold nearly 95 per cent of
total commercial and industrial loans of all weekly reporting member banks and about 70 per cent of those of all commercial banks. During
April and May 1951 the coverage was smaller.

2 Figures for other than weekly periods are based on weekly changes during period.

3 Net change at all banks in weekly reporting series.

OUTSTANDING COMMITMENTS OF LIFE INSURANCE COMPANIES TO ACQUIRE LOANS AND INVESTMENTS
FOR DEFENSE AND NONDEFENSE PURPOSES 1

[In millions of dollars]

Defense and defense-supporting Nondefense
To others, on real estate mortgages

oth T State,

er o county,
End of month Total Public | Rajl. | business business Nonfarm residential and mu-

Total P and Total an: nicipal

utility | road in- in-
dustry dustry Farm VA FHA | Con-
Total || guaran- in- ven-
teed sured | tional

1,687 383 300 1,005 | 2,709 963 99 | 1,648 650 649 349 108

1,677 450 298 928 | 2,564 937 88 | 1,539 577 619 343 91
1,760 446 309 1,005 | 2,362 831 83 | 1,447 531 594 322 76

1,757 450 297 1,011 | 2,221 752 80 | 1,390 484 566 340 77

1,642 409 286 947 | 2,053 744 80 | 1,229 402 509 317 54
1,706 407 236 1,063 | 2,163 918 83 | 1,162 365 490 307 59
October..... vees.| 4,037 || 1,867 395 204 1,268 { 2,119 945 96 | 1,078 316 452 310 51
. 2,112 353 192 1,567 | 2,238 955 98 | 1,186 276 437 473 44
2,019 310 170 1,539 | 2,111 1,007 107 997 270 417 311 44
1,983 302 137 1,544 | 2,114 1,053 99 962 257 409 295 46
2,111 419 158 1,534 | 1,937 969 102 866 222 346 298 54

2,211 508 144 1,559 | 1,842 901 88 852 205 332 315 37

2,181 512 158 1,511 | 1,946 980 85 881 200 352 329 31

1 With suspension of the Voluntary Credit Restraint Program, coverage and classification of these data are being revised. Pending such
revision, publication of the series is temporarily discontinued. L.

2 Excludes business mortgage loans of less than $100,000 each and foreign investments, which were not reported until September.

NoTE.—Data for 45 companies, which account for 85 per cent of the assets of all United States life insurance companies; they were initiated,
by the Life Insurance Association of America in accordance with the Program for Voluntary Credit Restraint.
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COMMERCIAL PAPER AND BANKERS' ACCEPTANCES OUTSTANDING

[In millions of dollars]

Dollar acceptances outstanding
Held by Based on
Commer-
cial
End of month paper Total Accepting banks G(ﬁods sc{:ored in or
out- shipped between
standing?! out- Imports | Exports Dollar points in
standing Others into from ox-
Total Own Bills [Sj{l ited g:ﬂted change

ota bills bought ates ates United | Foreign

States | countries
1951—May........... 364 417 143 108 35 274 259 102 1 22 33
June. . 331 425 162 120 42 263 267 104 &) 22 31
July..ooooo 336 380 135 103 33 245 225 104 *) 24 27
August......... 368 384 122 94 28 262 218 109 6 25 26
September...... 377 375 118 85 33 256 210 104 3 27 31
October. . ...... 410 398 131 87 44 267 226 106 4 27 35
November...... 435 437 154 96 58 283 227 116 5 46 43
December....... 434 490 197 119 79 293 235 133 23 55 44
1952—January........ 480 492 193 127 66 300 235 135 23 52 48
February....... 517 493 188 121 67 305 234 135 27 46 51
March......... 534 458 177 120 57 282 228 138 6 36 51
April........... 544 422 150 110 40 272 211 135 6 22 48
May........... 510 430 155 121 34 2758 197 136 37 17 43
June. .......... 495 416 148 108 40 268 195 126 45 135 36

1 As reported by dealers; includes some finance company paper sold in open market.
2 Less than $500,000.

Back figures.—Sce Banking and Monetary Statistics, Table 127, pp. 465-467; for description, see p. 427.

CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE
FIRMS CARRYING MARGIN ACCOUNTS

[Member firms of New York Stock Exchange. Ledger balances in millions of dollars]

Debit balances Credit balances
Customers’ .
Debit Debit credit balances ! Other credit balances
End of month |Customers’| balances in | balances in | Cash on
debit partners’ firm hand Money
balances | investment | investment and in borrowed? In partners’| In firm
{net)? and trading { and trading banks Free Other investment | investment | In capital
accounts accounts (net) and trading | and trading { accounts
accounts accounts (net)
1944—June 5 253 196 619 424 95 15 11 216
December... 7 260 209 726 472 96 18 8 227
1945—June....... 1,223 11 333 220 853 549 121 14 13 264
December 1,138 12 413 313 795 654 112 29 13 299
1946—June. ...... 809 7 399 370 498 651 120 24 17 314
December... 540 S 312 456 218 694 120 30 10 290
1947—June. .. .... 552 6 333 395 223 650 162 24 9 271
December. .. 578 7 315 393 240 612 176 23 15 273
1948—June. ...... 619 7 326 332 283 576 145 20 11 291
December. .. 550 10 312 349 257 586 112 28 5 278
1949—June....... 681 5 419 280 493 528 129 20 9 260
December. .. 881 5 400 306 523 633 159 26 15 271
1050—June. ...... 1,256 12 386 314 827 673 166 25 11 312
December...| 1,356 9 399 397 745 890 230 36 12 317
1951—June. ...... 1,275 680 834 225 26 13 319
July........ 31,266 8672 L - 72 S P e
August. .... 31,260 $624 1816 O I RN PR IR SN
September. .| 31,290 3640 DL N O g P I
October..... 21,291 3653 B -3 P T Y
November. .| 21,279 31649 3805  f.iiiiiieniiferiiiaiinii]iieiiia e v
December...| 1,292 695 816 259 42 11 314
1952—January ....{ 1,289 3633 =11 O I I
February...| 31,280 3652 837900 [, . e
March...... 31,293 3734 L =1 Z P
April....... 31,315 3818 3756 1. .eiieni i
May....... 31,312 3847 L S O I Y P
June.......| 1,327 912 708 219 23 16 324

1 Excludes balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2)
of firms’ own partners.

2 Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges).

3 As reported to the New York Stock Exchange. According to these reports. the part of total customers’ debit balances represented by balances
secured by U. S. Government securities was (in millions of dollars): April, 38; May, 33.

Note.—For explanation of these figures see “Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the
method by which the figures are derived and reported, distinguishes the table from a *statement of financial condition,” and explains that the last
column is not to be taken as representing the actual net capital of the reporting firms.

Back figures.—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data
in detail at semiannual dates prior to 1942.
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OPEN-MARKET MONEY RATES IN NEW YORK CITY BANK RATES ON BUSINESS LOANS
[Per cent per annum] AVERAGE OF RATES CHARGED ON SHORT-TERM LOANS
TO BUSINESS BY BANKS IN SELECTED CITIES
U. S. Government [Per cent per annum]
Prime securities (taxable)
Prime bank-
Vear com- | Sl oy . Size of loan
month, or mercurxl accept- 3-month bills A g od All
week DAaDErL, | onces, 9- to 12-| 3- to 5- rea and perio loans
4-to6- | 2G5 month | vear $1,000- | $10,000-|$100,000-| $200,000
months days!? Ma.rket olrfzxiltee;v {ssues 2 | issues 3 $10,000 | $100,000{ $200,000{ and over
vield issues
Annual averages:
19 cities:
1949 average..... 1.48 1.12 1.08 | 1.102 1.14 1.43 2.2 4.4 3.2 2.2 2.0
1950 average..... 1.45 1.15 1.20 | 1.218 1.26 1.50 2.6 4.4 3.4 2.5 2.4
1951 average..... 2.17 1.60 1.52 | 1.552 1.73 1.93 2.4 4.3 3.3 2.6 2.2
2.2 4.3 3.2 2.3 2.0
1951—July....... 2.31 1.63 1.56 | 1.593 1.74 1.94 2.1 4.2 3.1 2.2 1.7
August....| 2.26 1.63 1.62 | 1.644 1.70 1.89 2.1 4.2 3.1 2.5 1.8
September.| 2.19 1.63 1.63 | 1.646 1.71 1.93 2.5 4.4 3.5 2.8 2.2
October...| 2.21 1.63 1.54 | 1.608 1.74 | 2.00 2.7 4.6 3.7 3.0 2.4
November.| 2.25 1.63 1.56 | 1.608 1.68 2.01 2.7 4.5 3.6 3.0 2.4
December..{ 2.31 1.69 1.73 |1 1.731 1.77 2.09 3.1 4.7 4.0 3.4 2.9
1952—January...| 2.38 | 1.75 | 1.57|1.6881 1.75 | 2.08 | Quarterly:
Momwary..| 2380 LI LR LAl LR 30 1051 Sept.. ... 306 4.74 | 3.90 | 3.36 | 2.78
235 1.75 | 1.57 | 1.623 | 1.60 | 1.93 Dec........] 3.27| 4.78 | 4.05 | 3.49 | 3.03
2.31 1.75 1.67 | 1.710 1.66 1.95 1952—Mar....... 3.45 4.85 4.16 3.66 3.24
2.31 1.75 1.70 | 1.700 1.74 2.04 June. ... .. 3.51 4.90 4.21 3.72 3.29
2.31 1.75 1.81 ) 1.824 1.89 2.14 New VYork City:
. 1951—Sept....... 2.79 4.35 3.72 3.18 2.64
Week ending: Dec........| 3.01 || 4.37 3.91 3.34 2.87
July §5....1 2.3t 1.75 1.75 11,788 1.85 2.09 1952—Mar....... 3.23 4.43 3.97 3.48 3.1
July 12....1 2.31 1.75 1.77 1 1.793 1.88 2.11 June...... 3.27 4.53 4.03 3.55 3.14
July 19....| 2.31 1.75 1.81 ( 1.810 1.88 2.12 7 b
July 26,0, 2:31 ] 1.75] 1.84|1.850| 1.91 | 216 Nognecfir:ig;d East-
Aug. 2....] 2.31 1.75 1.86 | 1.877 1.89 2.20 1951—Sept. ... ... 3.06 4.81 3.97 3.24 2.82
Dec........| 3.23 4.81 4.04 g4t;) g(z)g

1 Monthly figures are averages of weekly prevailing rates. 1952—Mar....... 3.47 ) 4.9 4.16 -6 :

2 Series includes certificates of indebtedness and selected note and June...... 3.46 || 4.90 4.17 3.71 3.27
bond issues. N 11 Southern and

3 Series includes selected note and bond issues. Western cities:

Back figures.—See Banking and Monetary Statistics, Tables 120-121, 1951—Sept.......| 3.47 4.89 4.17 3.55 3.04
pp. 448-459, and BULLETIN for May 1945, pp. 483-490, and October Dec........ 3.67 4.95 4.15 3.62 3.35
1947, pp. 1251-1253. 1952—Mar....... 3.79 5.01 4.28 3.79 3.46

une...... 3.90 5.05 4.33 3.86 3.63
NoTE.—For description of series see BULLETIN for March 1949,
pp. 228-237.
BOND YIELDS !
[Per cent per annum]
Corporate (Moody's)*
U. 8. .
Munic- | Corpo-
G&x;%rtn- ipal rate By ratings By groups
Year, month, or week (long- (high)-' (hidgh)-‘ Total
grade)? | grade ota
term)? Indus- | Rail- | Public
Aaa Aa A Baa trial road utility
Number of issues................. 1-8 15 9 120 30 30 30 30 40 40 40
1949 average........ciiiiiniinn ., 2.31 2.21 2.65 2.96 2.66 2.75 3.00 3.42 2.74 3.24 2.90
1950 average. ..ot 2.32 1.98 2.60 2.86 2.62 2.69 2.89 3.24 2.67 3.10 2.82
1951 average......ovvvunivnnnnn. 2.57 2.00 2.86 3.08 2.86 2.91 3.13 3.41 2.89 3.26 3.09
1951—July. ..ot 2.63 2.18 2.93 3.17 2.94 2.99 3.23 3.53 2.97 3.36 3.19
August. ........cooniiln. 2.57 2,04 2.86 3.12 2.88 2.92 3.18 3.51 2.92 3.31 3.13
September................. 2.56 2.05 2.85 3.08 2.84 2.88 3.15 3.46 2.89 3.27 3.09
October.............cuen 2.61 2.08 2.92 3.13 2.89 2.93 3.18 3.50 2.93 3.31 3.14
November................. 2.66 2.07 2.98 3.20 2.96 3.02 3.26 3.56 2.97 3.42 3.21
December.................. 2.70 2.10 3.03 3.25 3.01 3.06 3.31 3.61 3.00 3.50 3.24
1952—January............o00en.. 2.74 2.10 2.96 3.24 2.98 3.05 3.32 3.59 3.00 3.48 3.23
February.................. 2.71 2.04 2.89 3.18 2.93 3.01 3.25 3.53 2.97 3.38 3.19
arch.....ooiviiiieneninan 2.70 2.07 2.96 3.19 2.96 3.03 3.24 3.51 2.99 3.36 3.21
April.......oooiiiiiii il 2.64 2.01 2.92 3.16 2.93 3.01 3.20 3.50 2.97 3.32 3.19
May. ..o, 2.57 2.05 2.93 3.16 2.93 3.00 3.20 3.49 2.97 3.31 3.19
June.......... ...l 2.61 2.10 2.95 3.17 2.94 3.03 3.20 3.50 2.98 ¢3.32 3.20
July .ol Lol 2.01 2.12 2.96 3.17 2.95 3.04 3.19 3.50 2.99 3.33 3.20
Week ending:
July S..... ... L . 2.12 2.96 3.17 2.94 3.03 3.19 3.50 2.98 3.33 3.19
July 12. 2.12 2.97 3.17 2.95 3.03 3.19 3.50 2.98 3.32 3.20
July 19, 2.12 2.97 3.17 2.95 3.04 3.19 3.50 2.99 3.33 3.20
July 26. . .. . 2.13 2.96 3.18 2.95 3.05 3.20 3.50 2.99 3.34 3.20
Aug. 2...... i . 2.13 2.96 3.18 2.94 3.05 3.20 3.51 2.99 3.34 3.20

¢ Corrected.

1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on figures for Wednesday.

2 Beginning Apr. 1, 1952, series includes all fully taxable, marketable bonds due or first callable after 12 years. Prior to that date, only bonds
due or first callable after 15 years were included,

$ Standard and Poor's Corporation. 4U. 8. Treasury Department.

§ Moodv’s Investors Service, week ending Friday. Because of a limited number of suitable issues, the industrial Aaa and Aa groups have
been reduced from 10 to 6 issues, and the railroad Aaa and Aa groups from 10 to 5 and 4 issues, respectively,
1947Back {izgstire;.z?SSee Banking and Monetary Statistics, Tables 128-129, pp, 468-474, and BULLETIN for May 1945, pp. 483-490, and October

+» DD. - .
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SECURITY MARKETS!?

Bond prices Stock prices
Common Vol-
ume
of
Standard and Poor’s series Securities and Exchange Commission series trad-
Year, month, Cor- (index, 1935-39 =100) (index, 1939 =100) ing$
L U. S. | Mun- v
or wee Gov- | icipal | P9 | Pre- }f‘n
ern- | (high-| 2% |ferreds . thou-
ment? |grade)s| (high- Manufacturing Trade, sands
£ grade)s In- Pub- Trans- Pub- | fin- . of
Total || dus- E,aai,lj lic | Total Non- | Dorta- uléxcl- oy 1\;[1:;1- shares)
trial utility Total EI;IIX;- dur- | o8 [ Gty | sery-
able ice

Number of issues| 1-8 15 17 15 416 365 20 31 265 170 98 72 21 28 32 14

1949 average...|102.73] 128.9] 121.0{ 176.4| 121 128 97 98 128 132 116 147 139 98 161 129 | 1,037
1950 average. ..|102.53] 133.4{ 122.0{ 181.8| 146 156 117 107 154 166 150 180 160 107 184 144 | 2,012
1951 average...| 98.85| 133.0| 117.7] 170.4{ 177 192 149 112 185 207 178 233 199 113 208 | 205 |1,
1951—July.....[ 97.93| 129.4] 116.2] 166.7] 173 188 139 112 182 204 170 236 188 38 202 195 | 1,333
ug..... 98.901 132.1] 117.1| 169.4} 182 198 147 114 190 215 179 249 196 114 206 | 219 | 1,463
Sept. 99.10| 132.0{ 118.0] 168.5| 187 205 153 116 195 220 185 253 204 115 215 231 | 1.916
Oct... 98.22| 131.3| 116.9] 167.0 185 202 155 115 191 216 185 244 | 203 114 | 214 244 | 1,802
Nov.,...| 97.52| 131.6f 115.3| 165.4| 178 193 144 115 185 208 178 235 194 114 208 | 239 {1,246
Dec......| 96.85] 130.9| 114.8| 163.7| 183 199 151 116 190 215 182 245 204 115 209 238 | 1,367
1952—Jan ...... 96.27} 130.8] 115.5] 164.1] 187 204 155 117 195 222 185 255 211 116 | 209 246 | 1,574
...... 96.77( 132.1| 116.5| 165.9| 183 199 155 118 193 218 183 |- 251 209 117 206 258 | 1,320
Mar. ...| 96.87| 131.5| 115.9| 168.3] 185 201 161 118 193 216 182 248 214 117 203 295 | 1,283
Apr ..| 97.95| 132.7| 116.2} 172.2| 184 199 165 117 191 215 181 245 217 116 | 203 298 | 1,282
May....| 98.91} 131.9} 116.3| 173.4| 184 199 167 117 190 214 182 243 216 117 201 283 | 1,044
June..... 98.32¢ 130.9] 116.2| 173.3;1 188 204 174 116 196 222 187 253 225 117 204 291 | 1,215
July..... 98.40| 130.4| 116.0]{ 171.1| 192 210 175 117 199 225 192 256 226 117 208 289 | 1,096

Week ending:
July 5..} 98.25] 130.5( 116.2]| 171.
July 12..} 98.31} 130.5} 116.1| 170.
July 19, .1 98.58[ 130.5| 115.9] 171.
July 26..| 98.57] 130.3| 115. 9 170.
Aug. 2..] 98.08} 130.3! 115.9] 171.
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193 211 177 117 201 228 196 258 230 119 210 286 | 1,110

1 Monthly and weekly data are averages of daily figures, except for municipal and corporate bonds, preferred stocks, and common stocks
(Standard and Poor’s series), which are based on figures for Wednesday.

2 Beginning Apr. 1, 1952, series includes all fully taxable, marketable bonds due or first callable after 12 years, Prior to that date, only bonds
due or first callable after 15 years were included.

$ Prices derived from average yields, as computed by Standard and Poor’s Corporation, on basis of a 4 per cent 20-vear bond.

4 Standard and Poor’s Corporation. Prices derived from averages of median yields on noncallable high-grade stocks on basis of 2 $7 annual
dividend. $ Average daily volume of trading in stocks on the New York Stock Exchange.

Back figures.—See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475 479, 482, and 486, respectively, and BULLETIN
for May 1945, pp. 483-490, and October 1947, pp. 1251-1253,

NEW SECURITY ISSUES
(In miltions of dollars]

For new capital For refunding
Total Domestic Domestic
b (::l‘i” ’I(‘otal ”lEgtal
Year or mont 0- o-
£ r:::l mestic State | oq. Corporate For- {mestic State | peq. Corporate For-
;ln g)' and and | o7 eign? | and and eral eign?
efim;) Total x';‘;‘_ agen- Bonds efim;) Total o | agen- Bonds
g 1 cies 1 | Total || and | Stocks g b al cies ! | Total || and |Stocks
pa notes p notes
1943, .. ....... 2,169 642 640, 176 90 374, 282 92 2 11,5271 1,442{1 259 497 685 603 82 86
1944 .. ... ... 4,216 913 896 235 15 646 422 224 17 | 3,303|} 3,288| 404 418 | 2,466|| 2,178| 288 15
1945.......... 8,006l 1,772 1,761 471 26| 1,264 607 657 12 | 6,234|| 6,173|] 324 912 | 4,937|| 4,281] 656 61
1946.......... 8,645|| 4,645|] 4,635 952 127| 3,556j} 2,084} 1,472 10 | 4,000(| 3,895| 208 734 | 2,953| 2,352 601 | 105
1947 .. ... 39,691|0 7,566|) 7,255|| 2,228 239| 4,787 3,567| 1,219 68 | 2,125|] 1,948 44 422 | 1,482|| 1,199| 283 | 177
1948, ......... 10,220 9,085]] 9,076|| 2,604 294|46,177}1¢ 5,269 908 10 ] 1,135 1,135 82 768 284 257 28 |....
1949, ......... 9,753]| 8,160 8,131|f 2.803 233] 5,095|| 4,125 971 29 | 1,593|1 1,492 104 943 445 393 52 1 101
1950, ......... 310,900(| 8,214 8,103|| 3,370 3941 4,339|1 3,138{ 1,200 111 { 32,686} 2,463 112 992 | 1,360|[ 1,301 58 | 123
1951, ......... 312,267 310 014 9,617|} 3,084 469| 6,004]| 4,459 1,605} 246 | 2,253|| 2,216 92 11,597 527 394| 133 37
1951——Ju1y 946 820 812 319 8 485 334 151 8 126 126 2 93 31 3 | PO P
..... 677 485 451 151f...... 300 199 101 34 192 192 1 172 20 20(......
Sept.. ...] 31,075| *881 731 265 40 427 370 56 50 194 194 4 170 20 14 6
Oct...... 1,292 970 945 368 107 470 272 198 26 322 322 18 288 16 14 2
Nov.....] 1,006 866 866 297]...... 569 371 197, ..., 140, 140 4 89 47 23 24 {....
Dec.....§ 1,053 842 838 276§...... 562 361 201 4 211 205 19 102 83 83|...... 6
1952——Jan 1,232 930 926 349 39 538 437 101 4 302 302|] 221 71 10| 7 31...
Feb. 852 694 667 285 36 346 200 146 27 138 158 8 76 74 73 1....
Mar. 1,090]| 1,003 994 144 38 812 619 192 9 87 81 4 63 13 13]...... 6
Apr. .l 1,551)| 1,249 1,237 452 80 704 535 170 12 303 299 2 257 40 36 4 4
May....| 31,5551¥1,249|] 1,109 376 56 677 453 224 93 306 306 11 144 151 142 81....
June .. ..| 1,403 1,245 1,239 615 38 587 406 180 6 158 155 11 141 3 3. 3

! Includes publicly offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury.

? Includes issues of noncontiguous U. S. Territories and Possessions.

3 These figures for 1947, 1950, 1951, September 1951 and May 1952 include 244 million dollars, 100 million, 150 million, 100 million and 47
million, respectively, of issues of the International Bank for Reconstruction and Development.

¢Includes the Shell Caribbean Petroleum Company issue of 250 million dollars, classified as *“foreign’ by the Chronicle.

Source—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerces Monthly figures
subject to revision. Back figures.—See Banking and Monetary Statistics, Table 137, p. 487.
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NEW CORPORATE SECURITY ISSUES!
PROPOSED USES OF PROCEEDS, ALL ISSUERS
[In millions of dollars}

Proposed uses of net proceeds
Estimated | Estimated . .
Year or month gross net New money Retirement of securities Repayment
proceeds ? | proceeds 3 p B Other
Plant and | Working Bonds and | Preferred | other debt | PUrPoses
Total equipment| capital Total notes stock

2,155 2,110 681 504 177 1,206 1,119 87 215 1 7
2,164 2,115 325 170 155 1,695 1,637 59 69 i 26
2,677 2,615 569 424 145 1,854 1,726 128 174 19
2,667 2,623 868 661 207 1,583 1,483 100 144 28
1,062 1,043 474 287 187 396 366 30 138 35
1,170 1,147 308 141 167 739 667 72 73 27
3,202 3,142 657 252 405 2,389 2,038 351 49 47
6,011 5,902 1,080 638 442 4,553 4,117 438 134 133
6,900 6,757 3,279 2,115 1,164 2,868 2,392 476 379 231
6,577 6,466 4,591 3,409 1,182 1,352 1,155 196 356 168
7,078 6,959 5,929 4,221 1,708 307 240 67 488 234
6,052 5,959 4,606 3,724 882 401 360 41 637 315
6,361 6,261 4,006 2,966 1,041 1,271 1,149 122 620 364
7,741 7,607 6,531 5,110 1,421 4, 96 363 226
861 847 714 471 242 63 54 9 58 12
531 521 469 350 119 30 26 3 18 5
August........ 508 500 436 342 94 24 21 3 27 14
September. . ... 390 381 343 286 58 18 18 ... 15 S
October........ 655 639 548 404 144 12 10 2 53 26
November. . ... 673 660 570 488 83 43 42 1 29 18
December...... 871 856 771 682 90 45 42 2 11 29
1952—January....... 605 595 559 487 72 8 8 | 15 13
February...... 478 469 413 278 134 36 35 1 13 7
March......... 972 954 875 655 221 15 15 (..ol 45 19
April.......... 805 789 688 490 197 16 13 3 64 22
May.......... 947 929 755 617 139 136 136 J.o..o.oo.. 33 1 3

PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS*

[In millions of doHars}
Manufacturing %@ﬁggggu?g Railroad Public utility 7 Communieation 8 la{r?glgigﬁﬁal
Year or
month Total Total Total Total Total Total

net | New |Retire-| net | New |Retire-| net | New | Retire-| net | New | Retire-| net | New | Retire-| net | New | Retire-
pro- (money|ments % pro- |money ments® pro- |money ments® pro- |money|mentsl| pro- |money|ments 9 pro- |money|ments®

ceeds? ceeds? ceeds? ceeds? ceeds? ceeds?
24 30 1,208 180} 943 |......[......|....... 18 8 7
85 97 ) 1,246 431 1,157 1. 102 88
115 186 | 1,180 2450 022 |...... ...l 155 42
253 108 | 1,340 317{ 993 [......|[......|....... 94 55 18
32 15 464 1450 202 ... ...l 4 4.
46 114 469 22 423 ... 21 13 4
102 00 | 1,400 400 1,343 |......|..... el 107 61 42
115 | 1,320 | 2,291 69 2,159 |......0...... ... 206 85 65
129 2,129 7850 1,252 |...... . ... 323 | 164 64
240 351 3,212 2,188 939 |......{......]....... 286 | 189 24
546 56 | 2,281( 1,998 145 | 891 870 2| 587 | 485 30
441 11 | 2,615) 2,140 234 | 567 | 505 49 | 593 | 440 35
301 193 | 2,866{ 1,971, 685 | 395 | 304 81} 7391 480 100
297 34 | 2,570| 2,317 104 605 504 5 515 368 66
26 0....... 2500 242 3 3 2. 124 72 36
181....... 188| 186 1 51 511....... 74 70 [.......
....... 209| 198 4 3 3l 27 12 ...
30 [....... 145 133 2 8 2 P 14 B3 BN DR
16 1 1971 179)....... 15 15 (....... 62 48 ...
61 15 273 260 6 37 37 ....... 14 ...
22 j....... 266 251 14 25 24 1....... 23 18 2
17 1841 177 6 2 2 14 i1 1
29 125! 122 3 3 3 13 12
12 490 461 6 6 6 20 15
34 376] 313 8 43 40 46 44
31 243 221 8 22 22 |....... 25 21

1 Estimates of new issues sold for cash in the United States.

2 Gross proceeds are derived by multiplying principal amounts or number of units by offering price.

3 Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i. e., compensation to underwriters, agents, etc., and
expenses. 4 Classifications for years 1938-47 are not precisely comparable with those begmnmg 1948, but they are believed to be sufﬁCLently
similar for broad comparisons. See also footnotes 5 through 8.

5 Prior to 1948 this group corresponds to that designated “industrial” in the old classification. ¢ Included in “Manufacturing’’ prior to 1948.

7 Includes ‘‘Other transportation” for which separate figures are available beginning in 1948. 2 Included in “‘Public utility” prior to 1948.

¢ Includes issues for repayment of other debt and for other purposes not shown separately. 1o Retirement of securities only.

Source.~Securities and Exchange Commission; for compilation of back figures, see Banking and Monetary Statistics, Table 138, p. 491, a
publication of the Board of Governors.
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS
MANUFACTURING CORPORATIONS

[In millions of dollars}

Assets of 10 million dollars and over || Assets of 50 million dollars and over Assets of 10-50 million dollars
(200 corporations) (81 corporations) (119 corporations)
Year or quarter Profi Profi Profi Profi G

rofits rofits P rofits rofits P Profits | Profits i

Sales before after t?elr:&‘ Sales before after cIID “&’ Sales hefore after 31) xv&—
taxes taxes S taxes taxes ends taxes taxes ends
1,212 999 725 9,008 1,071 883 656 1,613 141 116 69
1,848 1,277 859 11,138 1,638 1,127 772 1,903 211 149 86
3,165 1,523 951 15,691 2,778 1,329 854 2,651 387 194 96
3,408 1,224 763 18,544 2,876 1,056 672 3,297 532 168 91
3,693 1,263 779 |} 24,160 3,111 1,097 688 4,152 582 167 91
3,538 1,258 851 il 25,851 2,982 1,091 755 4,550 557 167 96
2,429 1,132 864 || 22,278 1,976 064 764 4,322 453 168 100
2,038 1,205 946 || 17,415 1,573 932 804 3,956 465 274 142
4,104 2,524 1,170 || 25,686 3,423 2,108 1,000 5,183 681 420 170
5,317 3,312 i.404 || 31,238 4,593 2,860 1,210 5,770 723 452 194
5,038 3,101 1,660 |{ 31,578 4,506 2,768 1,474 5,160 531 332 186
7.893 4,055 2,240 || 37,831 6,992 3,566 2,013 6,287 902 489 228
8,557 3.411 1,986 || 43,389 7,492 2,975 1,754 7,678 1,066 436 232
1,400 791 387 7,935 1,253 705 347 1,328 147 86 41
1,821 1,038 395 9,213 1,629 926 347 1,482 192 112 48
2,190 1,240 583 10,156 1,928 1,090 534 1,691 262 150 50
2,482 987 875 10,527 2,182 846 785 1,786 300 141 89
2,238 878 469 || 10,811 1,951 765 420 1,899 287 113 48
2,219 839 475 11,079 1,928 724 421 1,968 291 115 54
1,964 762 475 10,443 1,716 658 422 1,854 248 103 53
2,137 932 567 {| 11,055 1,897 827 490 1,957 240 105 77
1,942 756 482 10,847 1,717 668 430 1,951 225 89 62

PUBLIC UTILITY CORPORATIONS

{In millions of dollars]

Railroad Electric power Telephone
Year or quarter o
perat- | Profits | Profits P Operat- | Profits | Profits f Operat- | Profits | Profits "
ing before after é) ’:&; ing before after (’1:::3; ing before after (? wé;
revenue taxes taxes ¢ revenue taxes taxes revenue taxes taxes en

126 93 126 2,647 629 535 444 1,137 231 189 164

249 189 159 2,797 692 548 447 1,206 257 193 167

674 500 186 3,029 774 527 437 1,334 297 187 162

1,658 902 202 3,216 847 490 408 1,508 364 168 151

2.211 873 217 3,464 913 502 410 1,691 420 176 156

1.972 667 246 3,615 902 507 398 1,815 451 168 155

756 450 246 3,681 905 534 407 1,979 433 174 162

271 287 235 3,815 964 638 458 2,148 313 209 168

777 479 236 4,291 954 643 404 2,283 215 138 131

1.148 699 289 4,830 983 657 493 2,694 292 186 178

700 438 252 5.055 1,129 757 553 2,967 333 207 213

1,384 783 312 5 431 1,303 824 619 3.342 580 331 276

1,260 693 328 5,867 1,480 818 661 3,729 691 341 318

114 2 56 61 1,378 351 2230 146 787 116 271 62

243 2152 53 1,322 321 2212 153 821 137 284 67

454 2258 55 1,317 293 2171 152 853 158 284 70

574 2318 142 1,415 339 2211 168 881 169 292 76

229 2104 101 1,504 413 2229 157 904 175 290 77

275 2146 63 1,419 344 2195 161 918 174 292 79

250 2124 53 1,423 320 2168 162 931 160 272 81

505 2320 111 1,52t 403 2226 181 976 182 286 81

295 141 80 1,603 498 257 172 993 194 93 85

1 Certain tax accruals for the first six months of 1950 and 1951, required by subsequent increases in Federal income tax rates and charged by
many companies against third quarter profits. have been redistributed to the first and second quarters. Available information does not permit
a sm;ikar redistricl{ution of accruals charged against fourth quarter 1950 profits to cover 1950 liability for excess profits taxes.

s reported.

NoOTE.—Manufacturing corporations. Data are from published company reports, except sales for period beginning 1946, which are from
reports of the Securities and Exchange Commission. For certain items, data for years 1939-44 are partly estimated. Assets are total assets
as of the end of 1946.

Railroads. Figures are for Class I line-haul railroads (which account for 95 per cent of all railroad operations) and are obtained from reports
of the Interstate Commerce Commission.

Electric power. Figures are for Class A and B electric utilities (which account for about 95 per cent of all electric power operations) and are
obtained from reports of the Federal Power Commission, except that quarterly figures on operating revenue and profits before taxes are partly
estimated by the Federal Reserve, to include affiliated nonelectric operations.

Telephone. Revenues and profits are for telephone operations of the Bell System Consolidated (including the 20 operating subsidiaries and
the Long Lines and General departments of American Telephone and Telegraph Company) and for two affiliated telephone companies, which
together represent about 85 per cent of all telephone operations. Dividends are for the 20 operating subsidiaries and the two affiliates. Data
are obtained from the Federal Communications Commission.

All series. Profits before taxes refer to income after all charges and before Federal income taxes and dividends. For description of series
and back figures, see pp. 662-666 of the BULLETIN for June 1949 (manufacturing); pp. 215-217 of the BULLETIN for March 1942 (public utilities);
and p. 908 of the BULLETIN for September 1944 (electric power).
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SALES, PROFITS, AND DIVIDENDS OF LARGE MANUFACTURING CORPORATIONS, BY INDUSTRY

[In millions of dollars]

Annual Quarterly
Industry 1950 1 19511 1952
1949 1950 1951
1 2 3 4 1 2 3 4 1
Nondurable goods industries

Total (94 corps.):t

1Y L T 12,853 14,777 17,371} 3,265| 3,469( 3,958 4,085] 4,349} 4,288| 4,294| 4,441} 4,355

Profits before taxes. . . .....oovvvinnennn.. 1,847 2,702| 3,184 505 582 785 830, 855 814 773 741 709

Profits after taxes. .........c.ooivnnnaan.. 1,213} 1,513] 1,411 301 350 467 395 368 342 334 368 312

Dividends........ooviiiiiiiiii i, 710 889 845 167 175 213 334 199 202 203 242 210
Selected industries:

Foods and kindred products (28 corps.):

1 L Z G 3,323] 3,492 3,873 771 828 980 913| 1,025 901 942 1004 962
Profits before taxes ................... 379 469, 407 83 101 159 126 124 86 93 104 88
Profits after taxes..........oovveneinnn 235 257 199 48 58 89 62 61 40 46 52 41
Dividends. ..... P 135 143 140 31 34 34 45 31 35 32 42 32

Chemical and allied products (26 corps.):
T L PN 3,557| 4,447| 5,433 9so0[ 1,048 1,183] 1,260} 1,338] 1,377} 1,351} 1,367| 1,373
Profits before taxes. .. ................ 675! 1,110 1,384 206, 247 3 3 345 365 365 342 312 318
Profits aftertaxes..................... 404 560 484 113 138 179 131 128 120 111 125 108
Dividends. ...........vciiiiiiina. 312 438 35S 73 79 113 174 84 85 87 100 87
Petroleum refining {14 corps.):
Sales. ..ot e 3,865 4,234 4,999 960 o089 1,113 1,172] 1,204| 1,204{ 1,246] 1,345{ 1,318
Profits before taxes. . ................. 525 650 861 121 133 187 209 217 203 218 222 204
Profits after taxes. .................... 406 442 516 86 96 130 130 123 118 127 148 126
Dividends............ooooiiiiiin, 172 205 231 42 42 44 78 57 55 55 64 64
Durable goods industries
Total (106 corps.): ¥
.................................... 23,885| 29,341| 33,696| 5,998| 7,226| 7,889; 8,228 8,362{ 8,759{ 8,003| 8,572} 8,443
Proﬁts beforetaxes. .........oocvviunnn.n. 3,191 5,192 5,374 895| 1,239| 1,405| 1,653] 1,382] 1,405| 1,191| 1,396] 1,234
Profits after taxes.............ovvnvunnnn 1,887 2,542| 2,000 489 688 773 592 510 497 428 565 445
Dividends.........cooviiiiiiiiiiininn.. 950 1,351 1,141 221 210 370 541 270 273 273 325 273
Selected industries:
Primary metals and products (39 corps.):
Sales.....ooviiiiiiii i i e 8,187} 10,446| 12,501| 2,200( 2,562{ 2,718] 2,965 3,044 3,198 3,034| 3,226/ 3,090
Profits before taxes. . ................. 99 1,700 2,092 298 400 455 547 525 557 492 519 425
Profits after taxes..........ovovuvnn.n. 578 854 775 165 223 253 214 188 193 176 217 162
Dividends.........cooiviiiinnainn, 285 377 380 66 73 80 157 88 85 86 120 88
Machinery (27 corps. ):

1L R N 4,353| 5,058f 4,604| 1,100{ 1,196/ 1,269 1,493] 1,480| 1,563| 1,434| 1,690| 1,590
Profits before taxes...... e, 519 847 998 144 168 194 341 250 237 210 301 232
Prpﬁts aftertazes.................oun 320 424 367 79 93 107 145 90 82 73 123 81
Dividends...... et 138 208 191 49 37 38 84 43 47 48 54 49

Automobiles and equipment (15 corps.):

1 .. 9,577f 11,805 12,438 2,283| 2,975| 3,355] 3,192| 3,268 3,331| 2,899| 2, 939 3,035
Profits before taxes. . 1,473| 2,305 1,915 398 595 656 655 513 508 405 503
Profits after taxes..................... 861| 1,087 704 213 328 357 189 194 183 142 185 170
Dividends. . .......... ... oo, 451 671 479 90 91 232 258 122 119 119 119 116

! Certain tax accruals for the first six months of 1950 and 1951, required by subsequent increases in Federal income tax rates and charged
by many companies against third quarter profits, have been redistributed to the first and second quarters. Available information does not permit
a ﬂmllar redistribution of accruals charged against fourth quarter 1950 profits to cover 1950 liability for excess profits taxes.

3 Total includes 26 companies in nondurable goods groups not shown separately, as follows: textile mill products (10); paper and allied products

(15), and miscellaneous (1).

Total includes 25 companies in durable goods groups not shown separately, as follows: building materials (12); transportation equipment

other than automobile (6); and miscellaneous (7).

CORPORATE PROFITS, TAXES, AND DIVIDENDS
(Estimates of the Department of Commerce,

{In billions of dollars]

Quarterly data at seasonally adjusted annual rates)

rofits rofits as ndis- rofits rofits as ndis-
Profi Income | Profi Cash Undi Profi Income | Profi Cash Undi
VYear before taxes after divi- tributed Quarter before taxes after divi- tributed
taxes taxes dends profits taxes a. taxes dends profits
1940, ........... 9.3 2.9 6.4 4.0 2.4 }1950—2........ 35.5 16.5 19.0 8.1 10.9
1941, ........... 17.2 7.8 9.4 4.5 4.9 K 2NN 44.3 20.6 23.7 9.3 14.4
1942............ 21.1 11.7 9.4 4.3 5.1 4. 48.4 22.5 26.0 10.7 15.3
Ceetersiene . . 10. 4. 6.1
1945, 11000 1907 | oni2 8.5 a7 3.8 |19S1—).e 0 B Al 81 33
1946............ 23.5 9.6 13.9 5.8 8.1 3o 336 218 16.9 9.2 77
1947, .. .. cviunn 30.5 11.9 18.5 6.6 12.0 a 39'5 22’2 ”'3 9.3 8.0
1948, ........... 33.8 13.0 20.7 7.3 13.6 | T : : : : :
1949............ 27.1 10.8 16.3 7.5 8.8
1950, ........... 39.6 18.4 21.2 9.0 12.2 |1952—1........ r42 .7 r24.7 r18.1 8.9 9.2
1951, .. .oiunns 42.9 24.2 18.7 9.0 9.7 | 2., r41.0 r23.7 r17.3 9.6 7.7
r Revised.

t Figures, except for cash dividends, are estimates of Council of Economic Advisers, based on preliminary data.

912

Feperar Reserve BuLLeTIN



UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES

[On basis of daily statements of United States Treasury.

In millions of dollars]

Public issues 3
Marketable Nonmarketable

End of Total || ¢o0d] Bonds Special
month Bross direct Certifi- Con- Tax | %sues

debt debt * Total cates of vert- Sav- and

Total Bills |" debt.| Notes Bl:g.qk Bank | ible |Total® bingg sav-

eligi- re- onds | ings

edness ble+ [stricted notes
1943—Deec..... 170,108|| 165,877|| 151,805|| 115,230i| 13,072| 22,843] 11,175| 55,591} 12,550(.......] 36,574 27,363 8,586| 12,703
1944—Deec....... 232,144(| 230,630( 212,565|| 161,648(| 16,428| 30,401 23,039 66,931 24,850|....... 50,917| 40,361 9,843{ 16,326
1945—Dec....... 278,682 278,115|| 255,693|| 198,778{| 17,037] 38,155! 22,967 68,403| 52,216(....... 56,915 48,183 8,235| 20,000
1946—Dec....... 259,487|1 259,149} 233,064|} 176,613| 17,033| 29,987] 10,090} 69,866] 49,636}....... 56,451| 49,776 5,725| 24,585
1947—Dec....... 256,981|| 256,900|| 225,250{! 165,758| 15,136{ 21,220! 11,375| 68,391 49,636]....... 59,492) 52,053 5,384} 28,955
1948—Dec....... 252,854]1 252,800| 218,865|| 157,482( 12,224 26,525 7.131 61,966} 49,636f....... 61,383| 55,051 ,572] 31,714
1949—June ..... 252,798|| 252,770{ 217,986|! 155,147} 11,536{ 29,427| 3,596| 60,951 49,636|.......] 62,839 56,260 4,860| 32,776
....... 257,160|| 257,130(| 221,123 155,123(| 12,319| 29,636 8,249 55,283 49,636{.......] 66,000{ 56,707 7,610{ 33,896
1950—June ..... 257,377\ 257,357|| 222,853|i 155,310l 13,533] 18,418| 20,404| 53,319 49,636(..... . ,5441 57,536 8,472) 32,356
Dec....... 256,731)| 256,708]| 220,575|| 152,450/ 13,627 ,373) 39,258| 44,557j 49,636(.......| 68,125| 58,019} 8,640| 33,707
255,251|| 255,222 218,198|| 137,917|| 13,614 9,509} 35,806 42,928 36,061| 13,573 66,708 57,572 7,818| 34,653
255,685|| 255,657/ 218,618!| 139,279|| 14,413] 9,524 36,360] 42,923| 36,058j 12,571| 66,768| 57,538; 7,926| 34,707
256,677 256,644( 219,174|| 139,741]| 15,012} 14,740{ 31,010; 42,923| 36,056{ 12,570| 66,864| 57,509| 8,041| 35,146
257,386]i 257,353|f 219,321|| 140,169(| 15,617| 15,317| 31,013| 42,168 36,054| 12,567| 66,585| 57,488| 7,775] 35,637
258,336/l 258,298(| 220,325/, 141,753] 16,849! 28,016| 18,669| 42,167} 36,053| 12,065} 66,506} 57,501 7,705[ 35,615
259,647(] 259,604|| 221,391(| 142,741|| 18,100| 28,017 18,406] 42,167} 36,050| 12,062 66,588 57,552| 7,737| 35,862
259,461]| 259,419|| 221,168|| 142,685|| 18,102| 29,078 18,409 41,049( 36,048} 12,060| 66,423| 57,587| 7,534| 35,902
259,813| 259,775|| 221,249|| 142,690{ 18,104 29,079} 18,421 41,040] 36,046 12,047 66,513| 57,664 7,539} 36,233
260,399|] 260,362|| 221,776|} 142,701|| 18,104} 29,079 18,434| 41,040| 36,044] 12,034| 67,041| 57,682 8,044| 36,360
258,124) 258,084} 219,301{| 141,376/| 16,863| 29,079} 18,450| 40,942| 36,042} 12,018, 65,907} 57,680 6,911} 36,493
258,337(1 258,292|| 219,356|| 141,820|| 17,462| 28,423| 18,952| 40,943| 36,0401 11,516 66,019| 57,644| 7,057 36,746
259,951(| 259,905|] 220,540!] 142,625|| 18,267! 28,423| 18,956] 43,061| 33,918) 11,512| 66,403| 57,614| 7,470| 37,198
259,151 259,105(i 219,124} 140,407{| 17,219] 28,423 18,963 48,343| 27,460 13,095 65,622 57,685 6,612| 37,739
263,107|i 263,073} 222,963 144,340 17,213} 28,170| 18,971] 52,579| 27,407 13,145| 65,478{ 57,700} 6,440| 37,945

1 Includes fully guaranteed securities, not shown separately.

3 Includes amounts held by Government agencies and trust funds, which aggregated 6,596 million dollars on June 30, 1952,
4 Includes Treasury bonds and minor amounts of prewar and Postal Savings bonds.
& Includes Series A investment bonds, depositary bonds, armed forces leave bonds, and adjusted service bonds, not shown separately.
Back figures.—See Banking and Monetary Statistics, Tables 146-148, pp. 509-512.

2 Includes noninterest-bearing debt, not shown separately.

UNITED STATES GOVERNMENT MARKETABLE PUBLIC UNITED STATES SAVINGS BONDS
SECURITIES OUTSTANDING JULY 31, 1952 [In millions of dollars]
On basis of daily statements of United States Treasury. In millions
: Y ollars i Amount | Funds received from sales during tl}:g:'::&
out-
Issue and coupon rate |Amount| Issue and coupon rate |Amount \1{:201:11:0}: ’tt:“g‘ maturities
apegog All ESen;aH Fseﬁ?J GSericclbsK All
series (|Ean an an series
Tre: bill Tr bonds—Cont.
aaury o easury o on 1945......... 48,183 112,937 || 9,822 595 | 2,520 5,558
Aug. 7,1952.......... 1,303 || June 15, 1953-54..... 2 5,825 1046 ..., 49.776 | 7.427 || 4.466 325 | 2637 6.427
Aug. 14, 1952.......... 1,501 June 15, 1953-542..,.2 8,662 1047. . 52'053 6'694 4'085 312 | 2 ‘267 5'126
Aug. 21, 1952.......... 1,303 §| June 15, 1953-55...21 1,501 1048 . ... ... 55'051 7'295 4'224 408 2'573 5'144
Aug. 28, 1952.......... 1,300 |{ June 1953-553....... 2 510 1949......... 56'707 5'833 4,208 233 [ 1 '392 5'101
Sept. 4, 1952.......... 1.300 || June 15, 1953-55¢. 3 725 | 1050...0) 0. ] 58,019 | 6,074 || 3,668 | 417 | 1,900 | 5,840
Sept. 11, 1952..... ... . 1,201 || June 15, 1954-564. 681 | 1051, 0 77t 57'587 { 30961 1| 3.190 | 124 | ‘646 | 5 651
Sept. 18, 1952.......... 1,202 |} Mar, 15, 1955-604, 2,611 ot ' ’ '
Sept. 25, 10520000010 1,200 || Mar. 15, 1956-58. . 2;2 1440 | 1951—July...| 57,538 | 311 258 8| as| as2
Oct, 2,1952.......... 1,200 || Sept. 15, 1956-554. 982 Aug....| 57,509 314 267 8 38 437
Oct. 9,1952.......... 1,400 || Sept. 15, 1956-59.. % 3,822 Sept....| 57,488 273 230 7 36 390
Oct. 16,1952.......... 1.400 || Mar. 15, 1957-59...23¢ 927 Oct....| 57,501 334 274 10 50 410
Oct. 23,1952.......... 1,400 || June 15, 1958...... 2% 4,245 Nov....[ 57,552 316 268 9 39 364
Oct, 30,1952.......... 1,500 %une 12 1928—634 .2§ s 919 Dec....| 57,587 297 254 9 34 401
une 15, 1959-62...234 »281 } 1052—Jan....| 57,664 441 364 16 61 493
Dec. 15, 1959-625..234 | 3,468 Feb...)| 57,682 | 330 (| 288 10 42 411
Dec. 15, 1960-65+. 2/ 1,485 57,680 | 331 284 9 38 428
Certificates June 15, 1962-67 . 2,118 313 267 10 37 438
Aug. 15,1952......1% | 583 || Pec. 1% }ggﬁ:gg:- g}}é 2.829 202 || 253 31 30 423
Sept. 1,1952......1% [ 1,832 || R0€ o 30ci7Ce, 292 | 3 a3s 364 293 15 56 431
Oct. 1,1952......1% (10,861 [| 3&C J2r 1008~ 705~-2% 3.83% 367 316 9 43 468
Dec. 1,1952...... 1% | 1,063 || Mar. 15, 1966-715. 2.990 it : .
Feb. 15, 1953...... 1% | 8,868 ar, , Maturities and amounts outstanding July 31, 1952
June 1, 1053 1% | 4,963 || June 15, 1967-725. 253 | 1150
T ’ ' ]S)ept }; 196;_;55 2}/ 2,716 Year of All Series Series Series
¢ 1967~ 2% | 3,800 maturity series Eand H | Fand J and
Treasury notes Postal Savings
Mar. 15, 1954......1% { 4,675 || bonds...........2% 84 3,346 ...l
Mar. 15, 1955...... 5,365 5,121 190 952
Dec. 15, 1955......13% | 6,854 5,672 472 1,804
Apr. 1,1956......1 1,007 |[Panama Canal Loan.3 50 4,429 493 1,853
Oct. 1,1956......1 550 | direct & — g,g% 78 | 2.4
Apr. 1,1957...... 114 520 Total direct issues, ....|144,340 3 1;10 398 2081
2,561 255 1,808
Guaranteed securities 2,379 440 2,268
1 9
Treasury bonds Federal Housing Admin. f%g ;62 i %gg
{. Mar.15-Sept.15,1953.2 | 7,986 Various. ....... PR 33 | 1963, ooy Tz WLl 119 618
.......... VEY 291
19801d on discount basis. See table on Open-Market Money Rates, =90 ...
2 Maturity Dec. 15, 1954, 4 Partially tax exempt. 34,950 3,883 18,876
3 Maturity Dec, 15, 1955, § Restricted. .
d ;llncludes bonds with extended maturities totaling 685 million
ollars.
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OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED
[Par value in millions of dollars]

Total Held by Held by the public
gross U. 8. Government
( delbtd agencifes znd s Individual
includ- trust funds ! tate ndividuals :
End of month ing guar- Federal | Com- | Mutual I:s‘é;' Other and gl,iif,ﬂ;
anteed Total [} Reserve | mercial | savings | 0" corpo- local inves-
securi- || Special | Public Banks | banks? | banks nies | rations [ govern- | Savings | Other tors ?
ties) issues issues panie ments | bonds |[securities
1940—Dec 50,942( 5,370 2,260 43,312(| 2,184 | 17,300 3,200 6,900 2,000 500 2,800 7,800 700
1941—Dec. 64,262} 6,982 2,558 54,722{ 2,254 | 21,400 | 3,700 8,200 | 4,000 700 | 5,400 8,200 900
1942—Dec. 112,471)| 9,032 3,218 | 100,221|| 6,189 | 41,100 | 4,500 | 11,300 { 10,100 1,000 | 13,400 | 10,300 2,300
1943—Dec.. . 170,108} 12,703 4,242 | 153,163|| 11,543 | 59,900 6,100 | 15,100 | 16,400 2,100 § 24,700 | 12,900 4,400
1944—Dec 232,144i 16,326 5,348 | 210,470(| 18,846 | 77,700 8,300 § 19,600 | 21,400 4,300 | 36,200 | 16,700 7,400
1945—Dec...... 278,682{| 20,000 7,048 | 251,634| 24,262 | 90,800 | 10,700 { 24,000 | 22,000 6,500 | 42,900 | 21,000 9,500
1946—Dec...... 259,487|| 24,585 6,338 | 228,564 23,350 | 74,500 | 11,800 ; 24,900 | 15,300 6,300 | 44,200 | 19,900 8,300
1947—Dec...... 256,981|F 28,955 5,404 | 222,622 22,559 | 68,700 | 12,000 | 23,900 | 14,100 7,300 | 46,200 | 19,300 8,600
1948—Dec...... 252,854( 31,714 | 5,614 | 215,526 23,333 | 62,500 | 11,500 | 21,200 | 14,800 7,900 { 47,800 | 17,300 9,300
1949—Dec...... 257,160l 33,896 5,464 | 217,800l] 18,885 | 66,800 | 11,400 | 20,100 | 17,000 8,100 | 49,300 | 16,400 9,800
1950—June..... 257,377|| 32,356 5,474 | 219,547|| 18,331 | 65,600 | 11,600 | 19,800 | 19,000 8,700 | 49,900 | 16,600 | 10,100
Dec...... 256,731|| 33,707 5,490 | 217,533|| 20,778 | 61,800 | 10,900 { 18,700 | 20,800 8,800 | 49,600 | 15,400 | 10,800
1951—June..... 255,251|) 34,653 6,305 | 214,293|| 22,982 | 58,400 | 10,200 | 17,100 | 21,100 9,400 | 49,100 | 14,900 | 11,100
Dec......{ 259,461|| 35,902 6,379 | 217,180} 23,801 | 61,600 | 9,800 | 16,400 | 21,400 9,500 | 49,000 | 14,500 | 11,100
1952—Feh.. . ... 260,399] 36,360 6.500 | 217,538|| 22,528 | 61,300 9,800 | 16,300 23,200 9,700 | 49,100 | 14,800 | 10,800
Mar...... 258,124} 36,493 6,503 | 215,128)| 22,514 | 60,200 9,800 | 16,200 | 22,200 9,800 | 49,100 { 14,800 | 10,500
Apr...... 258,337 36,746 6,500 1 215,091} 22,363 | 60,500 9,800 | 16,200 | 21,300 9,900 | 49,100 | 14,600 | 11,500
May..... 259,951j| 37,198 6,524 | 216,229|] 22,273 | 61,100 9,80 15,900 | 22,000 9,900 | 49,000 | 14,600 | 11,800

! Includes the Postal Savings System.
2 Includes holdings by banks in territories and insular possessions, which amounted to 250 million dollars on Dec. 31, 1951.
3 Includes savings and loan associations, dealers and brokers, foreign accounts, corporate pension funds, and nonprofit institutions.

Note.—Holdings of Federal Reserve Banks and U. S. Government agencies and trust funds are reported figures: holdings of other investor
groups are estimated by the Treasury Department.

SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED
BY THE UNITED STATES *
{Interest-bearing public marketable securities. In millions of dollars}

U. S. U. S.
Total Sgoevnt_' I::gl' Com- ?ﬁgi Insur- Total ggoev;_' Ex?gl- Com- z[l:]' Ingur-
End of month sé’;“;&_ cieg Re- Tizli- sav- g;’rge_ Other || End of month sg’;&_ cieaﬁ Re- ’;‘i:' sav- :él:i Other
3 an serve mgs . v an serve ings .
ing trust | Banks banks! banks | Panies ing trust | Banks banks! banks | Panies
funds funds
Type of ‘Treasury bonds
security: and notes, due
Total or callable:
otal:? s
Within 1 year:
1949—Deec.....|155,138| 5,327(18,885{59,856{10,772(18,535!41,763 1
1950—June. ... 155,325 5.350/18.331/58,972/10.877(18,13243,663 }3§3_}3i‘f~--~ 153000 3] 8781 90141 238 468 3.¢85
Dec.....[152,471 5,365120,778|54,893]|10,144/16,862/44,429 Dee 7| 387505 ol12.373114'645] 230 26|10 722
1951—June. ... {137,944 3.272|20.268{51.515| 8,254]12,077[42.538 1951_Ju:e~-.‘.-.j 37 e 10116'341|15'083]  467| 1.014]10° 747
Dec.....[142,724]| 3,345|22,588/54,148| 7,880(11,364/43,399 Doe 1 25 208 21| 1 663|16.703| 430l '787| 3 819
1952—Aor..... 141,862]| 3,467|21,649(53,119] 7,813|11,172(44,642
ay....|142,668]| 3.490/21,559(53,715} 7,788(10,888|45,228|] 1952—Apr.....| 24,485 13[ 1,620{16,184| 367| 754| 5.547
Treasury bills: May...| 24,485 14} 1,620{16,197 367 731] 5,556
1949—Dec..... 12,319 11| 4,829 3,514 15 70{ 3,880
1950—June. ...| 13,533 3| 3,856| 3,703 35 90| 5.,846/|1-5 vears:
Dec.....]| 13,627 35| 1,296 3,888 33| 474] 7,901} 1949—Dec..... 35,067/ 186 1,922/24,907| 1,121] 1,641] 5,290
1951—June. ...} 13,614 26| ~'527( 3.750] 122| 829 8,360|| 1950—June....| 51,802(f 327| 5.116{33.127] 1,058] 1.731[10,443
Dec.....| 18,102 50| 596| 6,773 71| 532/10,080 ! })ec ..... 32;.878 }13;9 ;.?7;5 gg,ggax 56t73 1,142 g,cso
1951—June....| 31,022 9| 3.878(20.853| 22 756| 5,169
1052 —=Rpr.. - AT2020 S0 as| areeel 191 Seliy:Ses Dec..... 28,678l  155] 5.102[18,600] 142] 685| 3,994
Certificates:
1952—Apr.....} 30,1481 141] 5,941|19,001| 171 712} 4,182
1949—Dec.....}| 29,636 48| 6,275|11,520| 169| 633[10,991 ,
1950—June....| 18,418 7| 5,357| 5,354 64| 382 7,254 May...| 30,152} 136( 5,041{19,020!  166| 715] 4,174
ams | od0o Dol 3iok 2753 31| 28| 3i2a1|[510 years:
1951—June....| 9.509 . ' ' 1949 Dec 18,537||  568| 1,388 6,995| 2,640] 2,230 4,716
Dec..... 29,078  49112,793} 6,773| 41| 662) 8,760 1950 jyne 15,926l 423| 1.148| 5.675| 2.439| 2,055 4,186
1952—Apr..... 28,423 72]11,659] 6,863] 107] 523| 9,199 Dec. 17,411| 412] "982| 7,329| 2,125 1,948| 4,615
May . ..| 28,423 70{11,487] 6,870 118 517] 9,361] 1951—June....| 15,962{| 376{ 1,032| 6.273] 2.009| 1.858| 4.414
Treasury notes: Dec..... 11,156 309| 1,014] 2,436] 1,925] 1,656| 3,816
1949—Dec.....| 8,249 15| se2| 5,569 107 244| 1,752
1950—June. ...| 20,404 29| 3,500|11,204| 154 403| 5,114)) 1952—Apr..... 11,155 322} 1,014| 2,448] 1,848| 1,668 3,855
Dec.....| 39,258 10[12,527(15,833| 136 707{10,045, May...{ 11,154|| 323} 1,014| 2,465] 1,786| 1,671| 3,895
1951—June....| 35,806 14{12,439{13,704] 120{ 687 8.842
Dec.....| 18,409 3| 5,068{10,465 67|  316] 2,490 Aftex;lo years: s .
. 1949—Dec.....| 45,084| 4,441| 3,593] 3,887| 6,588[13,485(13,090
los2—apr. | 18 05al A Tlssiioissl 9| 333l 33| 1950—June!!ll| 45 084) 4482| 2)349| 4,092| 7,130/13.507(13,524
Treasury bonds: | ialso. ol 1951—Tunes 10| 0i0a] 2:600| 1.307] 2.781] &:309| '71305/10. 54
1949—Dec.....|104,758)( 5,217| 7,218(39,235/10,480/17,579/25,029 e o ' ' ' . 1293110,
1050—June. ... |102'795 2'27§ 5,61838,2(9); 13'32‘; {}(254?22,340 Dec..... 30,012{| 2,726 1,415| 2,740| 5,276 7,027(10,828
Dec.....| 94,035 5,283| 4,620{33, . ,617]24,941 -
1951—June. .| 78.832|| 3.178| 4.108[31.286| 7.973/10,264[22,023|| 1952 —8pr.....| 30,008 2.826) 1.415) 2,750} 5,208 6.65811, 148
Dec. ....| 76,945)| 3,200| 4,130.30,104| 7,697| 9,839;21,966 ay... , ' , ' -2 475111,
1952—Apr.....| 76,841}l 3,302 4,42229,968] 7,530 9,460{22,159
May ...| 76,837|f 3,304] 4,422,30,313) 7,466| 9,258 22,074

* Figures include only holdings by institutions or agencies from which reports are received. Data for commercial banks, mutual savings
banks, insurance companies, and the residual “other” are not entirely comparable from month to month., Figures in column headed “‘other”
include holdings by nonreporting banks and insurance companies as well as by other investors. Estimates of total holdings (including relatively
small amounts of nonmarketable issues) by all banks and all insurance companies for certain dates are shown in the table above,

1 Includes stock savings banks.

2 Includes Postal Savings and prewar bonds and a small amount of guaranteed securities, not shown separately below.

3 Less than $500,000.
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS

[In millions of dollars]
On basis of daily statements of United States Treasury Cash operating
income and outgo *
Increase (+4) or § General fund of the Treasury (end of period)
decrease (—)
Fiscal Bud during period Assets
isca udget
Net | Budget Trust | Clear- Bal- o i Excess
}x:g;tol: re- ex- s(‘i’))lgf ac- ing ance Deposits in Total | Cash | . | income
ceipts | pendi- | ;¢ OF | counts,| ac- General | i Fed- lia- | in- *ts (+) or
tures (— etc.t | count!| Gross o gen- | 11|l eral | Spe- |Other| bili- | come [ ©U*8% | outgo
debt eral cial |assets | ties (—)
balance fund Re- de
serve | $EPOS-
Banks?| itaries
Fiscal year: ) )
1950...... 37,045} 40,167] —3,122 499} +483| +4,587| +2,047| 5,517] 5,927 950{ 3,268| 1,709 410)40,970(43 ,155| —2,185
1951...... 48,1431 44,633f +3,510] 679 —214| ~-2,135] +1,839| 7.357] 7,871 338; 5.680| 1,853 514|53.439(45.804| 47,635
1952...... 62,1291 66,145y —4,017] <147} —401] -3,883 ~388] 6,969] 7,481 333} 5,106} 2,041 512168,093(67,956 +-137
1951—July. .| 2,571 4,739} ~2,168 +11; -14 +435; ~1,737} 5,620) 6,032 584| 3,694 1,754 412] 2,854] 4,843] —1,989
Aug..| 3,594} 5,087| —1,493| 483 —103] 4988 —525) 5,095} 5,431 459] 3,244 1,727;  336[ 4,600 5,565 —965
Sept..| 6,209{ 5,163} 41,046 +37| 430 +709| 41,822} 6,916] 7,356 947 4,547| 1,861 439] 6,555 4,862] -+1,693
Oct...} 2,635] 5,483| —2,847 —55| —~86 +945| —2,042] 4,874} 5,311 493 3,021| 1,798 437| 2,855| 5,801 —2,946
Nov...| 3,521 5,178] -—1,658 4821 4-20f +1,306 —250] 4,624| 5,147 481] 2,901| 1,765 523| 4,293 5,642| —1,348
Dec..| 5,279 5,627 —347; 4196 +7 —186 —329] 4.295| 4,816 321] 2,693} 1,801 521} 5,642} 5,621 +21
1952—Jan...| 4,953] 5,455 ~501 —374} 4103 +357 —415| 3,879| 4,306 162| 2,048; 2,096, 427} 5,183] 5,473 -290
Feb...| 5,553] 5,105 44481 +186| —25 +587| +1,196] 5.075| 5,700, 558| 3,216f 1,926 625 6,275] 5.328 +947
Mar 9,886/ 5,704] +4,182{ +106] —245| ~2,278| +1,765] 6,840| 7,445 169 5,228{ 2,049 605]10,436| 6,120] -+4,316
Apr.. .| 4,323] 6,016] —1,693 —201} +-329 +209| —1,447] 5,393( 6,108 450{ 3,779{ 1,879 715| 4,689| 5,972 —~1,283
May..} 3,809 5,659 —1,850f -+357 —o91! 41,613 +28] 5,421| 6,046 569 3,690| 1,787 624] 4,722) 5,751 —1,029
June..| 9,796] 6,930} 42,865 —192] -326 —800; +1,548| 6,969| 7,481 333| 5,106 2,041 512 9,988| 6,978 +3,010
July ..| 3.316) 6,742 —3,426 —17| +432{ 43,968 +4957] 7,925 8,520 638| 6,027} 1,855 5048 ... oo
DETAILS OF TREASURY RECEIPTS
On basis of daily statements of United States Treasury On basis of reports by collectors of internal revenue
Fiscal _m taxes Mis- E _ﬂiu_t:t___ Indiviguzﬂ:I income Corpora- Es- Exc(if.e
acal year - cella- - | Other || Total Social | Net . and o'c-age tion in- tate an
or month ‘g&g’ neous ,‘3}53{ re- re- | Refunds| Security| re- Insurance taxes | ome and | and n?itshceeli-
by em- Other | internal taxes ceipts || ceipts of employ- | ceipts profits gift laneous
ployerst revenue receipts tran:er;ts Withheld | Other taxes taxes | “taxes
Fiscal year:
1950....... 10,073|18,189 8,303) 2,883| 1,862(41,311 2,160 2,10637,045¢ 11,762 7,264 10,854 706 7,599
1951....... 13,53524,218 9.423f 3,931] 2,263{|53,369 2,107 3,120[48,143] 15.901 9,908 14,388 730 8.704
1952 ....... 21,889(33,026 9,726] 4,562| 2,364|67,999 2,302 3,569(62,1291 21,313 11,545 21,467 833 8,971
1951—July. .. 726 983 722 177 2254 2,833 88 175) 2,571 1,158 321 596 56 709
Aug. ... 2,130 404 806 596 228i 4,165 55 516| 3,594 3,600 116 290 66 77t
Sept.... 1,128} 4,115 707 449 126§} 6,524 57 258} 6,209 110 1,276 2,942 52 641
Oct. ... 780 828 885 46 169(] 2,708 41 32{ 2,635 1,227 215 512 52 831
Nov.... 2,177 254 805 505 211} 3,951 30! 400 3,521 3,428 98 160 70 776
Dec.... 1,361f 2,916 823 322 155| 5,576 31 266| 5,279 275 310 2,649 77 712
1952—Jan.... 4897[6 3,021 826 174 383|| 5,153 52 147] 4,953 814 $2,330 807 65 763
Feb.... 3,057F 1,943 805 703 131}] 6,194 195 446| 5,553 4,172 1,464 311 66 754
Mar... 2,019| 7,717 825 539 160{|10,800 455 460] 9,886 537 2,133 5,913 113 718
Apr.... 978] 3,191 849 268, 152| 5,187 612 252} 4,323 1,330 1,583 1,278 88 742
May... 3,009 549 828 582 197)] 4,688 403 476| 3,809 3,955 221 351 80 750
June... 1,983 7,106 845 201 228|(10,220 283 142} 9,796 707 1,478 5,659 48 804
July ...} »1,010{ 1,435 949| 2200 236 3,649 151 182] 3,316). .. ..o oo e e
DETAILS OF BUDGET EXPENDITURES AND TRUST ACCOUNTS
On basis of daily statements of United States Treasury
Budget expenditures Trust and other accounts
. _ ~ Social Security
Folﬁcrax\ll vear Na. | Other | Inter- |y, eY::;s Aid | Social T{grsxs accounts Other
on tional | military national est Ad- to | Secur- to
Total 2% | security | eco- | agri- | ity Other
fde- pro- nomic dortnJt .n;m cul- | pro- trust Re- In- Exc-l Re- In- Exc-“
ense : e istra- ac- ¢ vest- { pendi-| vest- | pendi-
grams 7 | aid ® tion | tufe | &rams| . s CeiDts | ments) tures | “IPtS Imentsd| tures
Fiscal year:
1950.......... 40,167} 12,346 663 4,941} 5,750| 6,043] 2,986] 1,375| 1,383} 4,680] 4,293} 1,028| 3,114f 2,376|-1,430| 3,857
1951.......... 44,633|| 19,964 1,901 3,854] 5,613} 5,204 635 1,415 972 5,075 5,631| 2,685( 2,790 2,165 872 771
1952.......... 66,145|] 39,106 4,110 2,831} 5,859 4,697] 1,219} 1,424| 1,304) 5,593} 6,424| 2,982 3,506 2,382 654} 1,517
1951—Jualy...... 4,739 2,930 210 232 232 433 40 114 67 480 293 128 264 117 22 28
Aug... 0| 5,087l 3,040 304 252| 222 ato] 104] 1s0| 41] 556 919 26| 291] 160] ~—66| 245
Sept......| S5.163j| 2,628 262 188 580 365 36 58 496 550 421 193 243 475 323 99
Oct.. 5,483(F 3,166, 289 247 497 406 206 187 87 398 179 59 253 190 ~—58 169
Nov 5,178|f 3,015 380 188 173 436 105 121 92 669 732 285 282 171 -38 291
Dec 5,627|| 3,070 323 261| 1,057 386 49 88 64 330 550 81 278 142 -8 145
1952—Jan....... 5,455| 3,414 350 120 228 428 194 158 78 486 246 221 326 146 189 26
Feb....... 5,105} 3,155 363 214 142 378 78 108 71 595 711 175 319 120 46 1035
Mar...... 5,704 3,425 406 201 689 385 83 °66 78 371 558 157 320 126 14 87
Apr. . 6,016/ 3,775 435 277 350 371 52 149 50 556 371 267 318 104 3 178
May..... 5,659 3,791 413 315 172 352 85 76 99 355 924 532 305 126 =221 —122
June...... 6,930/ 3,699 375 3371 1,518 339 187 148 80 248 521 356 306 505 293 262
July...... 6,742 23,900 a1 »342 32 391 r116] »P159| »404] P639 288 —-24 310 450 333 137

» Preliminary.

¢ Correction.

2 Excludes items in process of collection.

Avucust 1952

1 Excess of receipts (-+) or expenditures ( —).

3 For description, see Treasury Bulletin for September 1947 and subsequent issues.

4 Prior to January 1952 represents income tax withheld, and employment taxes less amounts appropriated to Federal old-age and survivors
insurance trust fund; beginning with January 1952, employment taxes withheld no longer separable.
5 These are appropriated directly to the Federal old-age and survivors insurance trust fund.

¢ Beginning with January 1952, includes social security taxes on self-employed persons.
7 Atomic Energy, Maritime activities, and military assistance abroad.
¢ Includes investments of Government agencies in public debt.

8 Includes State Department.
e



GOVERNMENT CORPORATIONS AND CREDIT AGENCIES

[Based on compilation by United States Treasury Department. In millions of dollars}
PRINCIPAL ASSETS AND LIABILITIES

Liabilities, other than

. : )
Assets, other than interagency items interagency items

Bonds, notes,
Com- I:l‘égig' _and deben- g 51 pric
. ) modi- Land, .fures payable OV- | vately
Corporation or agency Loans| ties, Struc- { eIn- | swned
re- sup-~ tares, €r Other | ment inter-
Total i Cash | coiv | plies, and | 3% [ Fully liabil- | inter- |’ eset
! able | and ([;J (..»vst‘ Other | equip-| €% | guar- ities | est
mate- | .| secu- | ment anteed} Other
rials rities rities 2 Ub A
All agencies:
June 30,1951, ... ... ... ... ... ... 25,188 649(13,504] 1,719] 2,185 3.474| 2.999 659 29 1,378 932|22,533 315
Sept. 30,1951, ... ... .. ... .. ... 25,668 659113,906| 1,515} 2,236 3,472y 3,025 854 34} 1,399 949122 ,962 322
Dec. 31, 1951... ... .. ... .. ... 26,744 031(14.422| 1.461} 2,226] 3.463] 3.358 882 431 1,369] 1.161]23.842 320
Mar. 31,1952, . ... 26,858 844j14,422| 1,322| 2,422) 3,451} 3,406 991 38] 1,214| 1,247(24,010 349

Classification by agency,
ar. 31, 2
Department of Agriculture:

Farm Credit Administrations:

Banks for cooperatives.......... .. 449
Federal intermediate credit banks.. . 811
Production credit corporations.......... 55
Agricultural Marketing Act............. 1
Federal Farm Mortgage Corp........... 34
Rural Electrification Administration....... | 1,884
Commodity Credit Corporation............} 2,212
Farmers’ Home Administration¢.......... 583
Federal Crop Insurance Corp............ 31

Housing and Home Finance Agency:
Home Loan Bank Board:

Federal home loan banks. ........... 1,003 28 589)...... 384 ®) 4...... 329 350 (® 324

Federal Savings and Loan Insurance Corp 211 1...... ®) 204, ... .0 ..., 6l......]...... 6 205|......
Public Housing Administration........... 1,903 83 557 3 |...... [ 1,242 220000000 12) 1,891)......
Federal Housing Administration.......... 447 46 30[...... 289 (3) 1 80 37]...... 212 198]......
Office of the Administrators

Federal National Mortgage Association.. | 2,068{| (®) 2,083)...... ... ®) U DU I 3| 2,065}......

(6.1 1T N 89 20 K] (RN DY PN 31 LS D DN 1 88

Reconstruction Finance Corporation:

Assets held for U. S, Treasury 5.. 805 591
Other 8. ........ .. 801 1
Export-Import Bank........ 2,338 )
Federal Deposit Insurance Cor, 1,425 [0}
Tennessee Valley Authority........ .. .| 1,359 1,105
Allother 7..ovii i e 8,350 329
CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY
Mar. 31, 1952
Fed. Recon- ! Dec. 31,
Purpose of loan Fed. | inter- | Banks| Com- %?ral Farm- gome Public | Fed. |struc- | EX- 1951,
Farm | medi- | for co-| modity| (2 | ers’ W~ | Hous- | home | tion p[ort— Al |j Al all,
Mort. | ate | opera-| Credit tli Oc:- Home f“ ing loan Fi- M- 1 other || 2BEDN- | 2gencies
Corp. [ credit | tives | Corp. | A§ Adm. Coan Adm. |banks | nance [ 2ort cles
banks m. orp. Corp. Bank
To aid agriculture. ............ 32 739 373 710 1,784 §95[....... PR P R PN 6|} 4,239 4,161
Toaid homeowners. ......coooufoeeees]oenedoeean ool ie 2,053 ® fo..... 121 ... 189} 2,363 2,142
To aid industry:
Railroads.....oovvevvneenandee oo oo e 9|...... 2 98 101
Other ......... L L r] [EETR R Er e PR PR PRRTE PR EEREre [C) 2 AU, 402|...... 70 473 488
To aid financial institutions:
Banks...o.ovvivuinieennnnns (O T PN PO ®) ®
Other. .......ovvvivinnnn. 8l... .. ]t 597 814
Foreignloans................. 61| 2,329 3,7061f 6,096 6,110
Other... .........v.... e 63|...... 110 731 779
Less: Reserve for losses 40| 7 9 173 173
Total loans receivable (net).. 32 739 371 708] 1,782 4911 2,053 557 589 706} 2,322 4,074[(14,422] 14,422

1 Assets are shown on a net basis, i. e., after reserve for losses,

2 Totals for each quarter include the United States’ investment of 635 million dollars in stock of the International Bank for Reconstruction
and Development and its subscription of 2,750 million to the International Monetary Fund.

3 Legs than $500,000. 4 Includes Disaster Loans, etc., Revolving Fund.

§ Assets representing unrecovered costs to the Corporation in its national defense, war, and recenversion activities, which are held for the
Treasury for liquidation purposes in accordance with provisions of Public Law 860, 80th Congress.

¢ Tncludes figures for Smaller War Plants Corp., which is being liquidated by the Reconstruction Finance Corp.

7 Figures for one small agency are for date other than Mar. 31,

NoTe.—Statement includes figures for certain business-type activities of the U. S. Government. Comparability of the figures in recent
years has been affected by (1) the adoption of a new reporting form and the substitution of quarterly for monthly reports beginning Sept. 30,
1944, and (2) the exclusion of figures for the U. S. Maritime Commission beginning June 30, 1948. For back figures see earlier issues of the
BULLETIN and Banking and Monetary Statistics, Table 152, p. 517
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BUSINESS INDEXES

[The terms ‘‘adjusted’ and “unadjusted” refer to adjustment of monihly figures for seasonal variation]

: . Construction
I(nﬂlusstlx::ll ggﬁﬂﬂgf? contracts Employments and payrolls 3
I 3935_39 =100 awarded (value)? 1947-49 =100 Depart
= 1947-49 =100 G Whole-
Freight store Con- sale
carload-| 7 les sumers’| com-
Manu- Non- Manufacturing ings* ?a els prices 3| modity
factures agri- | production workers [1935-39 V)i', 1935-39] prices 3
Year or month Min Resi- All cul- =100 1327_49 =100 11947-49
Total erals? Total || den- otl tural oy =100
Non- tial 1€ em- =100
Du- du- 1 Employ- Pay-
rable rable ?ngzg ment rolls
Ad- | Unad-|| Ad- | Ad- | Ad- | Ad- Ad- | Ad- | Ad- | Ad- { Unad-} Unad-| Ad- Ad- Unad- | Unad-
justed| justed|| justed| justed| justed| justed|( justed justed |justed (justed [justed [justed { justed | justed | justed | justed
72 84 62 71 34 26 3% 61.0 68.7| 31.1 120 27} 123.8|.......
75 93 60 83 34 18 45| 62.2 69.0| 37.1 129 32 143.3|.......
58 53 57 66 30 27 32| 55.4 52.8/ 24.0 110 30f 127.7
73 81 67 71 43 41 43 58.7 58.4| 25.7 121 30{ 119.7
88 103 72 98 45 49 42| 64.6 66.9| 32.6 142 34 121.9{.
82 95 69 89 51 57 46| 63.8 62.11 30.4 139 34 122.2].
90| 107 76 92 66, 75 59| 65.5 64.2] 32.1 146 36| 125.4
96| 114 79 100 69| 73 67| 67.9 . 65.5( 33.0 152 37| 126.4
95 107 83 100, 69 71 68| 68.2 64.1] 32.4 147 371 124.0
929 117 85 929 73 76 70| 68.3 64.2{ 32.8 148 37| 122.6
1104 t32 93 107 63 52 70| 71.3 68.3| 35.0 152 38| 122.5
91 98 84 93 49 30 62| 67.0 59.5| 28.3 131 35| 119.4
75 67 A 80 34 22 41| 60.6 50.2| 21.5 105 32| 108.7 47.4
58 41 70 67 15 8 201 53.7] ..... 42.6( 14.8 78 24 97.6 42.1
69 S4 79 76 14 7 18! 53.9| ..... 47.21 15.9 82 24 92.4 42.8
75 65 81 80 17 7 241 59.0| ..... 55.11 20.4 89 27 95.7 48.7
87 83 90 86 20, 13 25| 61.6 58.8 23.5 92 29 98.1 52.0
103 108 100 99 30 22 35| 66.2 63.9] 27.2 107 33 99.1 52.5
113 122 106 112 32 25 36| 70.6 70.1| 32.6 111 35| 102.7 56.1
89 78 95 97 35 27 40/ 66.4 59.6] 25.3 89 32! 100.8 51.1
109 109 109 106 39 37 40| 69.6] ..... 66.2f 29.9 101 35 99 .4 50.1
125 139 1s 117 44 43 44 73.6 71.2) 34.0 109 37| 100.2 51.1
162 201 142 125 66| 54 74] 83.1 9 49.3 130 44| 105.2 56.8
199 279 158 129 89, 49 116 91.2 9| 72.2 138 50/ 116.6 64.2
239 360 176 132 37 24 45| 96.6 .4/ 99.0 137 S6f 123.7 67.0
235 353 171 140 22 10 30| 95.3 .1 102.8 140 62| 125.7 67.6
203 274 166 137 36 16 50| 92.1 .0 87.8 135 70| 128.6 68.8
170 192 165 134 82 87 791 95.1 97.9f 81.2 132 90| 139.5 78.7
187 220 172 149 84 86 83| 99.6 103.4f 97.7 143 98( 159.6 96.4
192 225 177 155 102 98 105 101.6 102.8( 105.1 138 104| 171.9| 104.4
176 202 168 135 113 116 111 98.8 93.8| 97.2 116 98| 170.2 99.2
. 200 237 187 148 159 185 142 101.4 99 2| 111.2 128 105 171.9| 103.1
1951... 220 273 194 164 171 170 172| 106.6 105.4( 129.2 134 109| 185.6| 114.8
1950
Dctober........... 216 2206 261 196 166 160 177 149| 104.3| 104.5| 106.2| 124 .3 137 103| 175.6] 107.7
November. . 218 218 260 195 160! 163 171 159 104.5| 104.4| 105.5( 124.0 136 103| 176.4; 109.3
December. . 218 216 268 197 157 177 179 176 104.8| 104.7| 105.6| 127.4 140 109 178.8[ 112.1
1951
January.......... 221 216 268 201 164 178 188 171| 105.2| 105 8 105.2| 126.8 146 125 181.5| 115.0
February....... . 221 217 271 201 158 173 187 164} 105.9| 106.8| 106.6| 128.5 129 115| 183.8| 116.5
March............ 222 219 277 199 158 163 176 1541 106.3| 106.9; 106.6| 130.0 139 105| 184.5) 116.5
April.ovviviinnans 223 222 279 198 164 199 170 219| 106.6| 107.1) 106.0[ 129 5 136 104 184.6| 116.3
May......oco0vnen 222 223 276 198 165 193 166 211| 106.8| 106.8{ 105.0f 128 .1 133 104| 185.4( 115.9
June. . 221 223 274 197 165 200 174 217) 107.1 106 8| 105.6f 129.8 131 105/ 185.2| 115.1
July.ooo oo, 212 214 265 187 156 162 179 150 107 1| 106 0} 104.2| 126 .4 125 105 185.5] 114.2
August,.......... 217 220 267 193 165 156 176 143} 107.0| 104.8} 105 7| 128.4 133 109 185.5| 113.7
September. . 218 223 271 192 167 147 168 133} 106.8| 103.9| 105.8| 130.9 133 107| 186.6| 113 4
October..... 218 222 274 188 174 140 160 1271 106.6| 103.4| 105.11 129.8 135 109| 187.4| 113.7
November. .. 219 220 277 188 170 156 146 162} 106.8( 103.3( 104.3{ 129.8 137 113| 188.6| 113.6
December......... 218 217 282 185 163 166 145 180) 107.1| 103.5] 104.4] 132.9 133 109; 189.1] 113.5
1952
January.......... 221 217 282 189 167 161 142 173] 106.8| 103.6{ 103.2} 130.4 141 108| 189.1 113.0
February......... 222 218 284 190 167 156 163 152 107.0[ 103.8} 103.6} 131.0 136 106f 187.9| 112.5
March............ 221 217 r285 188 164 164 174 157|7107.0| 103.7{7103.6|7131.9 133 105| 188.0| 112.3
April.... ... . ... 216 215 277 183 166 171 189 158({7106.9(r103.9!7102.9(7127.9 126 103| 188.7| 111.8
May........co.un 211 212 277 ri81 141 168| 186 156| 107.0| 103.5] 101.9| 128.2 122 108} 189.0| 111.6
June. ........ ..., r203| 2204 »248| »185) »r146| rl173 100} 2162|7106.5|7101.0| »99.9|¢126.4 108 »111] 189.6 111.3
July . ... L €192 €194 227 €180 L | I S I 102 A0S|. ...l
¢ Estimated; all estimates are those of the Federal Reserve. » Preliminary. r Revised.

* Average per working day.

1 For indexes by groups or industries, see pp. 918-921.
2 Three-month moving average, based on F.

of Research and Statistics,

the Bureau of Labor Statistics.

W. Dodge Corporation data.

A description of the index

For monthly data (dollar value) by groups, see p. 925.
3 The unadjusted indexes of employment and payrolls, wholesale commodity prices, and consumers’ prices are compiled by or based on data of

Nonagricultural employment covers employees only and excludes personnel in the armed forces.

may be obtained from the Division

The con-

sumers’ price index is the adjusted series, reflecting: (1) beginning 1940, allowances for rents of new housing units and (2) beginning January
1950, interim revision of series and weights.
4+ For indexes by Federal Reserve districts and for other department store data, see pp. 928-930.
Back figures in BULLETIN.—For industrial productlon August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp. 958-984;
for department store sales, December 1951, pp. 1490-151

Avucust 1952



INDUSTRIAL PRODUCTION, BY INDUSTRIES
(Adjusted for Seasonal Variation)

[Federal Reserve index numbers, 1935-39 average =100]

1951 1952
Industry ;
June ! July Aug. | Sept.} Oct. | Nov.| Dec. | Jan. | Feb. | Mar. Apr. I May { June
Industrial Production—Total ......................... 221 | 212 | 217 | 218 | 218 | 219 | 218 | 221 } 222 | 221 | 216 | 211 |»203
Manufactures—Total.....................cccooiivuene. 231 | 222 | 226 | 228 | 226 | 228 | 228 | 231 | 232 ) 231 | 225 | 224 |»213
Durable Manufactures................coovviivnn.. 274 | 265 | 267 | 271 | 274 | 277 | 282 | 282 | 284 [r285 | 277 | 277 |»248
Iron and Steel 1, ... ..o e e 261 | 253 | 254 | 258 | 261 | 261 | 263 | 261 | 261 | 263 | 245 | 245 |r142
26748 € < 235 | 230 | 230 | 231 | 235 | 232 { 227 { 229 | 235 | 239 {205 ).....|].....
FS] 2 N 206 1293 1 291 | 298 | 304 | 307 | 304 | 304 | 304 | 309 | 278 | 278 | »57
Openhearth. . ... ..ottt iiiiiiiinnnns. 213 § 215 1 208 | 213 | 217 | 216 | 219 | 218 | 221 | 225 | 196 | 195 [.....
Electric. . oo ittt ittt i iiiiieiiniinanes 884 | 850 | 881 | 902 | 921 | 954 | ot1 | 913 | 892 | 911 | 855 | 870 {.....
Machinery. ..o ou ettt ittt it tat et 338 | 328 | 328 | 336 | 340 | 347 | 358 | 359 | 360 | 359 | 352 | 352 |»351
Transportation Equipment. ............ R J N 307 } 203 | 305 | 311 | 311 | 313 | 320§ 318 | 322 {7327 | 329 | 338 |r344
Automobiles (including parts)........................ 238 | 216 | 223 | 226 | 223 | 216 | 221 | 218 | 219 [r222 | 229 | 233 [r233
(Aircraft; Railroad Equipment; Shipbuilding — Private
and Government) 2. . ... .. iiiiiiianinneenennees benee benn oo s s
Nonferrous Metals and Products. .........ooovviveevnnann. 205 | 199 | 197 | 196 | 201 | 209 | 207 | 216 | 217 | 218 | 219 | 220 |»210
Smelting and refining. .. .. .oovvt i ii i 226 | 226 | 213 | 214 | 230 | 235 | 235 | 243 | 249 | 252 | 257 | 260 |r247
(Copper smelting; Lead refining; Zinc smelting;
Aluminum; Magnesium; Tin) 2. S U PR PRV DU TR PR S PR S SR P Rrae R
Fabricating 197 | 188 | 191 | 190 | 190 | 198 | 196 | 206 | 204 | 204 [r203 | 203 [»195
(Copper products: Lead gshipmente; Zinc shipments;
Aluminum products; Magnesium products; Tin
consumption)? ... ... iiiiiiiiiiiieieniinnee e e e e e e AU R N I AN P e
Lumber and Prodscts................... e 153 3 141 | 146 | 146 | 149 | 157 | 154 | 159 | 162 | 158 | 152 | 141 |»146
Lumber. . it i e i e 147 | 131 | 137 | 135 | 138 | 149 | 141 150 | 154 | 149 | 143 | 128 | 134
Furniture. ........... PRI 164 | 160 | 165 | 167 | 171 | 172 | 178 | 175 } 176 | 175 [7169 | 167 |[»169
Stone, Clay, and Glass Products.....ooovvvuuieeeinnaannnn. 230 | 237 | 228 | 228 | 219 | 212 | 219 | 217 | 224 | 222 | 220 | 217 |»222
Glass products. . ...oovveinon i iiinienaan, 250 | 260 | 234 | 232 | 214 ) 199 | 208 | 210 | 223 | 224 | 226 | 228 |»246
Glass containers. . ........... ..o i, 269 | 285 | 249 | 246 | 222 § 204 | 216 | 223 | 239 | 239 | 242 | 243 |»269
Cement. .. .ovetititiii i e 2351226 | 222 | 219 | 217 | 219 | 242 | 233 | 257 | 244 | 238 | 230 | 222
Clay products. . ........... e e 184 | 177 | 176 | 173 | 172 | 173 | 172 | 182 | 177 |175 [7171 | 164 [*166
Other stone and clay products?. . ..................... RO PR PR PO S B P PUVORRE UV PO R PRI P
Nondurable Manufactures.... = .............. 197 | 187 | 193 | 192 | 188 | 188 | 185 | 189 | 190 | 188 | 183 | 181 |»185
Textiles and Products. .. ..ovov i, .| 185 | 160 | 170 | 163 | 154 | 157 | 152 | 157 | 160 | 152 | 144 | 151 |»158
Textile fabrics. ....... ... o i i .. 164 | 138 | 150 | 145 | 139 | 142 | 137 | 142 | 146 | 139 | 131 | 137 |.....
Cotton consumption.........ooviiiineeen. .. 157 1 123 | 145 | 142 | 140 | 144 | 136 | 144 | 150 | 141 | 130 | 135 | 133
Rayon deliveries. ..........0viiiiininnneen . 378 | 379 | 360 | 334 | 293 | 289 | 283 | 296 |r204 | 288 | 280 | 287 | 312
Nylon and silk consumption?.................. . YRS FPUUT FUUDEY NS FY PR PO DUV DY DU PR R
Wool textiles. . .........oiiiiviiniininnnn. .. 137 | 100 { 115 | 114 | 114 § 120 | 118 | 116 | 122 112 108 | 118 |.....
Carpet wool consumption..........ooovuunn.. 87 27 58 63 86 94 90 | 120 | 133 | 123 | 117 | 120 }.....
Apparel wool consumption. . . [ 153 | 117 | 132 | 132 | 119 1 122 1 121 | 110 | 116 | 110 {110 | 123 }. . ...
Wool and worsted yarn............. N 135 1 105 | 117 | 117 | 114 | 120 | 115 | 109 | 117 [ 108 | 103 | 112 |.....
Woolen varn. .. ..oooviviininn vievvnnn 119 92 { 108 1 108 | 108 | 116 | 112 | 108 { 114 | 103 6 | 108 |.....
Worsted yarn. .. .....ooovve ool 157 | 123 | 130 | 129 | 123 | 126 | 119 | 100 { 120 | 114 | 112 [ 117 |.. ...
Woolen and worsted cloth.................... 159 | 124 | 135 | 132 | 126 | 133 | 131 | 126 | 126 | 113 { 109 ] 123 |.. ...
Leather and Products.........c.ooviiiiiiiiiiin « venennns 99 85 99 | 100 91 89 &8 | 100 | 107 | 108 | 102 | 105
Leather tanning........cooo v o.. . 89 75 81 84 80 78 79 86 90 86 84 90
Cattle hide leathers. . . . ........................ 109 91 99 | 104 96 o4 91 98 | 101 98 95 1105 |.....
Calf and kip leathers. . ................... R 51 42 44 51 51 51 59 64 73 68 72 67 |.....
Goat and kid leathers............................ 73 58 65 56 53 53 60 70 72 69 64 67 |.....
Sheep and lamb leathers. . . ... ....... ........ 50 54 56 64 67 69 7 71 74 72 69 72 |.....
3 1T S 106 92 | 110 | 111 98 97 94 | 110 | 118 | 122 | 114 § 115 (. ....
Manufactured Food Products................... . 165 | 164 | 166 | 167 | 163 | 160 | 160 | 162 | 165 | 166 | 163 | 160 {r162
Wheat flour. .. ..ooviiiiiiin it 103 | 107 | 108 | 107 | 109 | 115 | 109 | 122 | 113 | 103 | 108 | 103 [r112
Cane sugar meltings2.........ooovvviieniniie oo en e o PO TN PR P IURT MU SIS IR I
Manufactured dairy products.... ............. ... 150 1 150 | 148 | 143 | 140 | 137 | 136 | 137 | 138 | 142 | 146 | 148 | 147
Butter.............. . N 75 77 77 72 71 64 62 65 66 71 73 73 68
Cheese...... . . ... 183 1180 | 173 | 165 | 163 | 158 | 161 | 165 | 163 | 169 | 181 | 183 | 180
ICanned an’d dried .. P 168 | 169 | 160 | 138 | 126 | 118 | 119 | 118 | 120 | 133 | 149 | 163 | 164
CeCream?, ... i ittt iaeeneens evaid]eeiad]oin [SPPO E P P I PO O M N P

? Preliminary. r Revised.

1 Methods used in compiling the iron and steel group index have been revised beginning October 1949, A description of the new methods
may be obtained from the Division of Research and Statistics.

1 Series included in total and group indexes but not available for publication separately.

.3 Because of a reclassification of the basic data used to measure changes in production, the sulphate pulp and sulphite pulp series are no longer
available separately. Individual indexes through June 1951 are shown in preceding BULLETINS.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued
(Adjusted for Seasonal Variation)

[Federal Reserve index numbers, 1935-39 average =100]

1951 1952

Industry
June ! July [ Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June

Manufactured Food Products—Continued

Meat packing.......covien e iieeinnnnennnn. 152 | 162 | 168 { 157 | 168 | 163 | 162 | 182 | 179 { 165 | 146 | 148
Pork and lard 187 | 207 | 221 | 198 | 205 | 200 | 193 | 228 | 230 | 207 | 167 | 170

Beef . ot i e e e 126 | 128 | 126 | 124 | 143 | 141 | 145 | 153 { 141 | 135 { 140 | 137
Veal.........ovee 107 | 110 99 | 109 | 106 84 87 84 81 79 84 99

Lamb and mutton 70 65 64 74 75 69 80 85 85 79 76 78

Other manufactured foods................ ... ... ..0... 175 | 173 | 174 | 176 | 173 | 166 | 168 | 169 | 171 | 172 | 169 | 168 |#170
Processed fruits and vegetables. .................. 160 | 147 | 139 | 152 | 163 | 121 { 123 | 128 | 133 | 150 [*143 | 143 [»136
Confectionery......vumeinenirennnenennannnns 130 | 127 | 140 | 136 | 127 | 136 | 149 | 145 | 143 | 135 | 128 [ 130 (. ....

Other food products........oovviiiieiiinneenennn 186 | 188 | 188 | 189 | 183 | 183 { 183 | 184 | 185 [r184 |~183 | 182 |»186
Alcoholic Beterages. .. .ooovvvvininiiiuieinenansroraanesans 178 | 175 | 178 | 184 | 178 | 188 | 176 | 174 | 171 ) 170 | 157 | 150 | 152
Mal.t HQUOT. ettt i it e 155 [ 163 | 165 | 164 | 154 | 180 | 178 | 185 { 173 | 171 | 154 | 149 | 161
Whiskey . . oottt i i e e 104 78 51 70 76 86 85 73 73 68 62 | 751 38
Other distilled spirits. ...... vt iiiiiiiinneennnns 604 | 474 | 492 | 335 | 265 | 262 | 253 | 336 | 327 | 292 | 298 | 231 | 185
Rectified HQUOIS. . v ivve e ennnnnnan Ceeieeeea 174 | 197 | 223 | 332 | 358 | 292 | 225 | 150 | 193 | 208 | 205 | 214 | 207
Tobacco Products. . ...oovunnin i innin e iinseninannannons 171 | 161 | 183 | 177 | 185 | 1904 | 147 | 176 | 175 | 174 | 184 | 178 | 189
CIgATS. vttt it i i i e it e i 118 98 | 114 | 123 | 127 | 129 87 | 108 { 105 1 109 | 110 { 114 | 116
Cigarettes. . ...ttt ittt et 233 | 225 { 252 | 239 | 259 | 262 | 204 | 244 | 244 | 243 | 259 | 245 | 264
Other tobacco products. ..ovvvviiiereenivrrnnsnnsnan 66 57 73 70 44 84 60 67 68 59 62 64 65
Paper and Paper Products. ..oocovviereeineeiinanennnenns 208 | 190 | 196 | 197 | 196 | 191 | 184 | 187 | 193 | 192 | 185 | 182 | 182
Paperand pulp. . covivini i, 198 | 183 | 180 | 192 | 101 | 187 | 182 | 185 | 189 | 188 | 181 | 175 | 176
PUID. vt i e e e 235 | 230 | 228 | 234 | 235 | 235 | 223 | 229 | 237 [ 241 | 228 | 221 | 227

Groundwood pulp. ..

Soda pulp 88| 78] 93| 90| o7 o5 04| 95| 99 f 99 o5 02| 89
Sulphate and sulphite pulp?................. 275 | 269 | 265 | 271 | 273 | 278 | 261 | 271 [ 279 | 284 | 269 | 260 | 266
Paper. e e 193 | 176 | 183 | 185 | 185 | 180 | 176 | 178 | 181 | 180 | 174 | 168 | 169
Paperboard.........coviiiiiiin i, 247 | 217 | 224 | 216 | 213 | 205 | 191 | 197 | 209 | 205 | 202 | 207 | 201
Fine paper?. . .ouuiiininiininerinnnennnnes RN DUV PR R PUUUEE PN S AU U P U P P
Printing paper. .......cveeiiniinnnnrnnnanns 180 | 167 | 185 | 192 [ 190 | 188 | 191 [ 192 | 191 | 189 | 186 | 175 | 182
Tissue and absorbent paper................... 204 | 204 | 1906 { 200 | 210 § 179 | 181 | 195 [ 184 [ 100 | 186 [ 162 | 167
Wrapping paper. ......covvviiiiiiiinainn.. 177 | 165 | 168 | 180 [ 180 | 184 | 181 | 177 | 176 | 178 | 161 | 149 [ 153
Newsprint.....oovvueiierinnennsan .1 128 1120 [ 130 | 129 | 127 | 125 | 128 | 123 | 129 | 131 | 122 | 130 { 134
Paperboard containers (same as Paperboard)...........|. ... |.....|. ...|.....|. R PO P P T PR P Y T
Printing and Publishing. .......oooveiieiiiiiiiiinnnannnn. 171 ) 166 | 174 | 179 | 177 | 175 } 174 | 175 | 177 | 177 | 175 | 170 | 176
Newsprint consumption. ......... oo oviiaiieeieanene, 163 | 166 | 164 | 167 | 165 | 163 | 158 | 159 | 163 | 164 | 164 | 166 | 169
Printing paper (same as shown under Paper)........... PP PR RV R AU DU NI PRI AP PRI PP S T
Petroleum and Coal Products......... P ... 263 | 262 | 265 | 266 | 269 | 276 | 281 | 281 | 281 | 278 |r263 | 213 |»257
Petroleum refining?. ... e e e e e e e e
Gasoline 211 | 213 | 214 | 212 | 214 | 215 | 211 | 212 | 210 | 205 | 157 (2213
Fuel oil .. ..o i i e i s {213 209§ 213|214 | 226 | 234 | 238 | 242 | 227 | 218 | 167 [#225
Lubricating oil........oooi il 194 | 195 | 200 | 187 | 200 | 196 [ 192 | 188 | 177 | 183 | 177 { 124 {.....
Kerosene......oovuviiiiiiiiiii i, 205 | 209 | 208 | 216 | 214 | 230 | 224 | 243 | 208 { 223 | 211 | 133 }..... .
Other petroleum products?...........ovovevni]oa o]l [ RO S S P P R RN N P
COKe . vttt ittt it i e e 187 | 183 | 187 | 185 | 185 | 185 [ 185 [ 188 | 188 | 204 | 179 |.....[.....
By-product Coke. . .oviinunriiiiieiiiiiiiiiaan 179 {178 1 179 [ 178 [ 178 {1 177 1 178 { 179 : 179 | 197 | 178 |.....}.....
Beehive coke. .. ... ... i il 476 | 388 | 457 | 411 | 452 | 467 | 456 | 464 | 459 | 420 | 329 { 329 83
Chemical Products. . . ...| 302 | 305 | 306 | 301 | 298 | 209 | 298 | 300 | 297 | 294 | 293 | 293 |r297
Paints. ... e e e 161 | 167 | 165 | 158 | 156 | 158 | 158 | 159 | 157 { 155 | 153 [ 152 (7155
22« N 385 | 392 | 303 | 358 | 346 | 331 { 317 |"322 | 299 | 269 | 267 | 270 | 306
Industrial chemicals.........oooiiiii i e, 548 | 554 { 557 | 560 } 556 | 563 | 563 | 562 | 562 | 563 | 561 | 558 |»557
Other chemical products 2. ..........coviiiiiiiveenai]ennn. P RN PN RO RN PR ERIP PN JRPPRS PR DAV S

Rubber Products 243 | 243 | 245 | 239 | 245 | 250 | 248 | 243 |r242 |7234 | 238 |»241

L PN 160 | 171 172 [ 179 | 178 | 170 | 175 | 174 } 170 | 171 | 140 [»160

123 97 | 123 | 125 | 138 | 141 125 | 136 | 123 | 111 | 110 | 100 96
Bituminous coal.

Anthracite. ..., 86 66 77 79 | 104 99 86 91 77 68 74 73 74
Crude petroletim. .. o vvieiiineriniieeiienrenensens 101 | 192 | 194 | 195 [ 199 | 196 | 193 | 194 | 199 | 199 | 201 | 159 (#1991
Metals. ..o oveni i i it it e i s 145 | 132 | 134 | 137 | 144 \ 122 | 122 | 125 | 128 | 125 | 141 |r147 | »65
Metalls other than gold and silver. . .................. 209 | 187 | 194 | 200 | 212 | 175 | 174 | 177 | 182 | 176 | 204 {»214 } »71

TOM OF@. i vt e ettt e et eeiees onanaeeennns

o Ot ads Zimeg 2L e e
Gold........coovviinnnn
[ 1877 GO O I £ 67 58 58 62 65 70 72 76 78 i R

For other footnotes see preceding page.

NoTe.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878881 and 933-937, and August
1940, pp. 753-771 and 825-882.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES
(Without Seasonal Adjustment)

[Federal Reserve index numbers, 1935-39 average =100}

1951 1952
Industry
June | July [ Aug. | Sept.] Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June
Industrial Production—Total . . ... ................... 223 | 214 | 220 | 223 | 222 | 220 | 217 | 217 | 218 | 217 | 215 | 212 |»204
Manufactures— Total .. ........................ 232 [ 223 | 229 | 232 | 230 | 229 | 227 | 227 | 229 | 228 | 224 | 224 |r214
Durable Manufactures...............ooovvveeennnn. 276 | 266 | 269 | 273 | 276 | 277 | 280 | 280 | 281 | 283 | 277 | 278 |»249
Ironmand Steel 1. ..o o i i e 261 | 253 | 254 | 258 | 261 | 261 | 263 | 261 | 261 | 263 | 245 | 245 |r142
Pl iron. .ot i i e 2351230 { 230 | 231 [ 235 (232 | 227 | 229 {235 (239205 ). ....|. ....
Steel. . e e e 296 | 293 | 291 | 298 | 304 | 307 | 304 | 304 | 304 | 309 | 278 | 278 | »57
Openhearth.........ooiiiiiiiiiiiiiiiiiiie 213 ) 215 | 208 | 213 | 217 | 216 | 219 | 218 | 221 } 225 | 196 | 195 | .. ..
ElectriC. ccvviiiiit ittt it i 884 | 850 | 881 | 902 [ 921 | 954 | 911 | 913 | 892 | 911 | 855 [ 870 |. . ...
Machinery.... oo oo oo it iieionienenennessnenrans 338 | 328 | 328 | 336 | 340 | 347 | 358 | 359 | 360 | 359 | 352 | 352 (0351
Transporiation Equipment. .. .......oiiiiiiiiniiennnnenn. 307 | 293 | 305 } 311 | 311 { 313 | 320 | 318 | 322 |r327 | 329 | 338 |»n344
Automobiles (including parts)........ ... 238 | 216 | 223 | 226 | 223 | 216 | 221 | 218 | 219 [r222 | 229 | 233 |»233
(Aircraft; Railroad equipment; Shipbuilding—Private and
Government)?......oovveenrenconercnennerecneeoe] v oo
Nonferrous Metals and Products. ...........coooiviiiinn.. 205 {199 | 197 | 197 | 201 | 209 | 207 | 216 | 217 | 218 | 219 | 220 |»210
Smelting and refining. .. ... it 225 | 225 | 213 | 214 | 230 | 236 | 235 | 243 | 249 | 252 | 257 | 260 {»246
(Copper smelting; Lead refining; Zinc smelting; |
Aluminum; Magnesium; Tin) ... ......ovveueeo oo eoenfeeendoeacdeeeaeen oo oo oo
Fabricating......oooieriiniiiiininiinieneeinninnanns 197 1 188 | 191 | 190 | 190 | 198 | 196 | 206 | 204 | 204 | 203 | 203 |»195
(Copper products; Lead shipments; Zinc shipments;
Aluminum products; Magnesium products; Tin
[ere 100 131014 161 1) EUNUUPUNDIUPINIDIPPPIPIPPIUPINPIPR NP DS Y PP Y R PR I (Y RN SRR
Lumber and Products.........covviiiiniiniiiiiiiinininans 164 | 151 } 158 | 158 } 158 | 155 | 141 | 142 | 148 | 149 152 | 145 rI55
Lumber. . vt e 163 | 146 { 154 | 153 | 151 | 146 | 122 | 125 { 133 | 135 | 143 | 133 | 148
Furniture, . .. .covvvii it i it it i 164 | 160 } 165 | 167 } 171 | 172 | 178 | 175 | 176 | 175 |7169 | 167 [»169
Stone, Clay, and Glass Products.........ccooviviiiiiinvnn. 241 | 239 | 238 | 237 | 230 | 217 | 212 | 205 | 208 |r212 | 216 | 223 |r224
Glass products. . ..o iii it i e 248 | 251 | 241 | 236 | 219 | 200 | 197 | 207 | 218 | 224 | 226 | 240 |»244
Glass containers. .. ....covveeniiiiiiiiiiienriians 266 | 273 | 259 } 251 1 228 | 206 | 201 | 219 | 232 | 239 | 242 | 260 | 266
Cement.....oovveeuneniennnn 251 | 248 | 251 | 254 | 252 | 237 | 220 | 188 | 196 | 200 | 226 | 241 | 237
Clay products. . ... 184 | 179 | 182 | 180 1 182 | 179 | 177 | 169 | 168 |7167 |7166 | 164 [#165
Other stone and clay products 2. .........coovevevencona]oeen o oo e en e e e RO .
Nondurable Manufactures......................... 197 | 188 | 197 { 199 | 193 | 191 | 185 | 184 | 186 | 184 |-180 | 180 |»185
Textiles and Products......... 160 | 170 | 163 | 154 | 157 | 152 | 157 | 160 | 152 | 144 | 151 {0158
Textile fabrics. .. ...t e 138 | 150 | 145 § 139 | 142 | 137 | 142 | 146 | 139 | 131 | 137 |.....
Cotton Consun“lption 123 [ 145 | 142 | 140 | 144 | 136 | 144 | 150 | 141 130 | 135 | 133
Rayon deliveries. ........oo i, 379 ) 360 | 334 | 293 | 289 | 283 | 296 {294 | 288 | 280 | 287 | 312
Nylon and silk consumption2..................... RS PP DURIS DRNEIS FO PR PP S AU PRV S DA PR
Wool textiles. . .ovvininin it 137 | 100 [ 115 | 114 | 114 | 120 | 118 | 116 | 122 | 112 { 108 | 118 |.. ...
Carpet wool consumption. . .................. 87 27 58 63 86 94 99 | 120 | 133 | 123 | 117 | 120 |.....
Apparel wool consumption................... 153 | 117 | 132 { 132 | 119 | 122 | 121 | 110 | 116 | 110 {r110 { 123 |.. ...
Woolen and worsted yarn. ...........ovuven.. 135 | 105 | 117 [ 117 | 114 | 120 | 115 | 109 | 117 [ 108 [ 103 | 112 |.....
Woolen yarn....oooveiiininiiininenenns 119 92 | 108 | 108 | 108 | 116 | 112 | 108 | 114 | 103 | 96 | 108 |.....
Worsted yarn......ooeivneniennenenan.. 157 | 123 1 130 1 129 | 123 | 126 | 119 | 109 | 120 | 114 { 112 | 117 |.....
Woolen and worsted cloth.................... 159 | 124 | 135 | 132 [ 126 | 133 | 131 | 126 [ 126 | 113 | 109 | 123
Leather and Products......oooveveinieeninnn. .- 98 83 98 | 100 91 91 88 | 100 § 109 | 108 | 102 | 105
Leather tanning..........coiiiiieiiiiiiiiinennennan 86 71 80 83 80 81 79 86 96 86 84 90
Cattle hide leathers......... ... .. .coiiiiiennnns 105 86 96 | 102 97 938 91 | 100 | 109 98 95 1105 §.....
Calf and kip leathers. . ............. ... o0 vuiitn 52 42 47 50 52 52 58 62 77 67 69 64 [.....
Goat and kid leathers...................oooveinn. 74 57 63 57 53 52 61 70 74 68 66 66 [.....
Sheep and lamb leathers. . ................covuut. 50 [ S0 58 62 67 73 67 66 81 70 68 77 1.....
1) 1T = PO 106 92 [ 110 | 111 98 97 94 | 110 | 118 | 122 | 114 | 115
Manufactured Food Products................. 165 | 176 | 189 | 192 | 177 | 164 | 158 | 151 | 149 | 148 | 149 | 154 \r161
Wheat flour. . ... vt 99 | 106 | 107 { 117 { 115 ] 116 | 108 | 122 | 114 | 101 | 104 99 |»108
Cane sugar meltirggs 2 PO P Y e U DU DR SR oo feannn N DI I
Manufactured dairy products L. 221 | 221 | 215 | 169 § 128 98 95 86 97 | 116 | 152 { 197 | 217
BUtter. .. voiiienen ittt it 104 94 85 69 61 49 49 54 58 64 75 94 94
CheeS .« v i et tes ettt ittt 259 1221 ) 194 | 169 ) 146 | 119 | 116 | 122 | 134 § 152 | 188 | 245 | 255
?anned anddried milk..........ccooii it 232 | 196 | 164 | 127 | 102 85 92 95 | 108 | 131 | 168 | 227 | 227
(S £t 1| WA S (P IR P P ISP N IO B U Y P [N PN

? Preliminary. r Revised.

1 Methods used in compiling the iron and steel group index have been revised beginning October 1949. A description of the new methods

may be obtained from the Division of Research and Statistics.

2 Series included in total and group indexes but not available for publication separately.
8 Because of a reclassification of the basic data used to measure changes in production, the sulphate pulp and sulphite pulp series are no longer
available separately. Individual indexes through June 1951 are shown in preceding BULLETINS.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued
(Without Seasonal Adjustment)

[Federal Reserve index numbers, 1935-39 average =100]

1951 1952
Industry
June| July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. { May { June
M anufactured Food Products—Continued
Meat packing....... ...t 144 | 141 | 139 | 149 | 156 | 188 | 195 193 | 175 | 165 | 152 | 147 | 147
Porkandlard.............ciiiiiiiiiiii i 188 | 165 | 159 | 174 | 186 | 240 | 264 | 253 | 223 | 214 | 188 | 167 | 170
Beef . o e 107 | 127 | 130 | 136 | 135 | 148 | 141 | 148 | 140 | 128 | 127 | 140 | 134
2= U P 95 | 107 | 108 | 109 | 124 | 114 79 81 74 76 78 88 99
Lamband mutton.........ooeeeeiieieeninenennn. 62| 67| 64 69| 77) 75) 68| 85| 8 | 83| 77 V8| 73
Other manufactured f00ds.........ccovvvuievinnnnennn, 165 | 181 | 200 1 209 | 192 | 174 | 166 | 157 | 155 | 153 | 151 | 153 (»161
Processed fruits and vegetables.................... 123 | 191 [ 263 | 297 | 210 | 111 96| 83| 84| 82| 87 | 93 |»104
Confectionery. .. ..vvvuiveseaneenrennoceeonneens 96 1 104 | 151 | 175 | 167 | 161 | 150 [ 149 [ 144 | 125 | 107 | 100 (.. ...
Other food Products. ...ovuevereinenenenurennens 188 | 191 | 192 | 193 | 192 | 192 | 187 | 177 | 176 | 176 | 175 | 178 »188
Alcoholic Beerages. .. .vvuu oo irieiinnsennnnnenns 191 | 190 | 179 | 193 | 197 | 178 | 154 | 145 | 152 | 155 | 155 | 158 | 176
Malt HQUOT. ..ottt it i eenee e 195 | 204 | 188 | 166 | 143 | 139 | 142 [ 151 | 155 | 159 | 162 | 170 | 203
WhisSKeY . . oot i i i e 104 78 51 70 76 86 85 73 73 68 62 51 38
Other distilled spirits. ........ ... coooiiiiiiiiannt., 374 1 275 | 266 | 459 | 686 | 549 | 278 [ 219 | 196 | 190 | 179 | 139 [ 115
Rectified HQUOTS. . . . ooveieinni it ieiieeneenns 174 | 197 | 223 | 332 | 358 | 292 | 225 | 150 | 193 | 208 | 205 | 214 | 207
Tobacco ProductS. . ... ..ovueuueaun e nueeennananennenennns 178 | 167 | 190 | 188 | 191 | 198 | 137 | 176 | 167 | 164 | 174 | 178 | 197
CHZATS .« v ittt et e e e 115 [ 98 | 114 | 123 [ 127 ( 129 | 87 | 108 | 105 [ 109 | 110 [ 114 | 116
Cigarettes. . ...t iv it e e et 245 | 236 | 265 | 256 | 269 | 267 | 188 | 244 | 229 | 226 | 241 [ 245 | 278
Other tobacco products. . .........coiviiiiiienenn. 67 57 71 75 47 86 53 66 66 59 62 64 66
Paper and Poper Products. ..........oiieiiiiiieeainnen. 209 | 189 | 196 | 196 | 196 | 191 | 183 | 187 | 194 | 192 | 186 | 182 | 182
Paper and pulD. .. vvvrinin i iiiiie e, 199 | 182 | 189 | 191 | 191 | 187 | 181 | 185 | 190 | 188 | 181 | 175 | 177
13155 O 235 228 | 226 | 232 | 233 | 236 | 223 | 230 | 238 | 242 | 230 | 222 ) 227
Groundwood PUID. . ..o vr e in ittt 124 | 122 § 116 | 122 | 121 | 119 | 117 | 116 | 119 | 125 | 121 117 | 122
S0da PUID. e vttt it 88 [ 78F 93| 99| 97| 95 944 95] 99| 99| O3 92 89
Sulphate and sulphite pulp3.................. 275 | 269 | 265 | 271 | 273 | 278 1 261 | 271 | 279 | 284 | 269 | 260 | 266
0 T 193 ) 175 { 183 | 185 | 185 ) 180 | 175 | 178 | 182 | 180 [ 174 [ 168 | 169
Paperboard. ... ..ot 247 | 217 | 224 | 216 | 213 | 205 | 191 | 197 [ 209 | 205 | 202 | 207 | 201
J LTI o1 o N P N T N e e T I [P PO Y N
Printing PaPer. .. vttt it i nr e 180 | 167 | 185 | 192 | 190 | 188 | 191 | 192 | 191 | 180 | 186 | 175 | 182
Tissue and absorbent paper................... 208 1 196 1 196 | 200 | 212 | 179 ) 175 | 193 | 191 | 190 | 188 ] 162 | 171
WD DI DADET .ttt e ve st eeieennnsnnnnnennss 177 | 165 | 168 | 180 | 180 | 184 | 181 | 177 | 176 | 178 | 161 149 | 153
NewsPIint. ... vt ie i it eerananeeans 129 | 126 | 128 | 129 | 127 | 126 | 125 | 123 ] 129 ] 131 | 124 | 131 | 135
Paperboard containers (same as Paperboard). . .........|oeee]evee oo oo e e e e R D P B
Printing and Publishing. ... ....ovuu e eriiieeeruneanennnnn. 170 | 155 ) 166 | 180 | 181 | 183 | 178 | 170 } 175 | 180 | 180 | 174 | 175
Newsprint consumption...........covviuunrnrnnnenn.. 161 | 143 | 147 | 168 | 173 | 178 | 166 | 148 | 159 | 171 | 174 | 173 | 168
Printing paper (same as shown under Paper)............[J-ccc|oven|ovecdenaloaiifoneidoian oo doaaaid o ee i oo
Petroleum and Coal Products. .. .....covuvuiineeuunnnnennn. 263 | 262 | 265 | 266 | 269 | 276 | 281 | 281 | 281 | 278 |r263 | 213 |»257
Petroleum refining 2. ... ..ot iiiieniinininereeannn o foassfoaa b e oL PO P P .
Gasoline. . ... e 212 | 211 | 213 (214 | 212 | 214 | 215 | 211 | 212 | 210 | 205 | 157 7213
Fuelofl. ..o i e 215 | 213 | 209 | 213 | 214 | 226 | 234 | 238 | 242 | 227 | 218 | 167 |»225
Lubricating oil......ooviiiiiiin i, 194 | 193 | 198 | 187 | 200 | 196 { 190 | 183 | 175 | 181 | 184 | 129 |.....
K er08eME. vttt vttt aeie e 193 | 194 | 199 | 214 | 214 [ 237 | 231 | 248 | 218 | 227 [ 215 | 134 ... ..
Other petroleum products 2. ........ccvveunevnn... PV AU P P FPTN PN PRUUN PP DR RPN PRV DRV
103 2 AP 187 | 183 | 187 | 185 1 185 | 185 | 185 | 183 | 188 | 204 | 179 |.....|.....
By-product COKe. . .ovvuririieirrnrerennenenronns 179 1 178 [ 179 | 178 | 178 | 177 | 178 | 179 1 179 | 197 | 175 [. ... .. ... .
4 e 476 | 388 | 457 | 411 | 452 [ 467 [ 456 | 464 | 459 | 420 | 329 ( 329 | 83
Chemical Products. . .....ooooiiiiiiiiieiinnan . 300 |1 301 | 303 | 303 | 303 | 304 | 302 | 302 | 300 | 298 | 296 | 292 |e294
Paints. . ... i e 165 | 165 | 163 | 157 | 156 | 157 ( 158 | 156 | 155 | 155 { 154 | 156 l»159
- 385 | 392 | 393 1 358 [ 346 | 331 [ 317 [r322 | 299 | 269 | 267 | 270 |»306
548 | 554 | 557 | 560 | 556 | 563 | 563 | 562 | 562 | 563 | 561 | 558 |»557
251 | 243 ) 243 | 245 ) 2390 | 245 | 250 | 248 | 243 |7242 17234 | 238 |»241
169 | 161 | 170 | 171 | 176 | 169 | 159 | 162 | 162 | 158 | 165 | 143 |»148
169 | 160 | 171 | 172 | 179 | 178 | 170 | 175 | 174 | 170 | 171 | 140 |»160
123 97 | 123 | 125 | 138 | 141 | 125 | 136 | 123 | 111 | 110 | 100 96
Bituminous coal. 133 | 105 | 134 | 137 | 147 { 152 1 135 { 147 | 135 { 122 | 119 { 107 | 102
Anthracite.......ooi ittt 86 1 66 77 79 (104 99| 86 | 91 771 68 74 73 74
Crude petroleum . . ..ovviiiiivinneniannnrnennneren. 101 § 192 | 194 | 195 | 199 | 196 | 193 | 194 | 199 | 199 | 201 | 159 {»191
Metals. . ..ooooviiviininn i, Cebeeritie e 171 | 166 | 167 | 166 | 163 | 115 &9 &8 91 90 |7130 (p164 § P80
Metals other than gold and silver. .................... 256 | 247 | 250 | 246 | 240 | 160 | 117 | 116 | 121 | 118 | 189 |»245 | 99
ITOm OTe. .o it i i e e 392 | 384 | 403 | 388 | 354 | 185 94 94 98 94 | 238 | 364 |.....
{(Copper: Lead; Zinc)y 2. .. vt ineneninenannn JRPS FRVIPUVOPE RPN SRR (NS FDIPY DRSO PSRN (R PR PRV DRV SRR
GOl i e i e et i e 48 50 54 56 55 50 46 45 43 43 42 44 1.....
E3 1L P 70 | 66 | 57 59} 62 65 70 73 77 80 77T ...,

For other footnotes see preceding page.
Note.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August
1940, pp. 753-771 and 825-882.
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OUTPUT OF MAJOR CONSUMER DURABLE GOODS

(Adjusted for Seasonal Variation)

{Federal Reserve index numbers, 1947-49 average =100]

1951 1952
Product group

June July Aug. Sept. Oct. Nov Dec Jan, Feb. Mar. Apr. May June

Totall.............cccvvnnne. 123 100 101 107 103 104 98 100 102 104 103 104 106
Passenger automobiles 1. ... .. 140 111 112 115 108 104 93 91 96 103 109 110 110
Household goods, total. . .... 108 88 89 98 98 103 104 110 108 106 97 98 102
Carpets. ........oooeinne. 70 47 55 56 60 60 63 79 75 80 83 81 {......
Furniture. . .............. 102 102 97 97 98 10t 105 104 103 102 105 107 107
Major appliances.......... 111 78 86 96 88 93 100 97 95 98 r82 85 84
Radios and television...... 133 98 95 123 135 149 130 164 158 141 118 115 136

r Revised.

1 Seasonal adjustment factors for passenger automobiles revised beginning January 1952,

Note.—Figures for June are preliminary.

For description see BULLETIN for October 1951, pp. 1235-1240. Tables of back data, including

unadjusted indexes for these series, and indexes for certain component series may be obtained from the Division of Administrative Services, Board
of Governors of the Federal Reserve System, Washington, D. C.

PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES

[Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Federal Reserve.

In thousands of persons)

1951 1952
Industry group or industry
June July Aug. Sept. Oct. Nov. Dec Jan. Feb. Mar. Apr. May June
ADJUSTED FOR SBASONAL
VARIATION
Total..... R R R ...| 13,204| 13,106 12,967| 12,855| 12,789| 12,776} 12,803| 12,816] 12,835(-12,832(r12,852| 12,805| 12,491
Durable goods......... .| 7,440/ 7,352 7,303 7,265| 7,248 7,264} 7,261 7,256/ 7,285 7,281} +7,323| 7.316| 6,978
Primary metal industries....... 1,178 1,173 1,171 1,162] 1,154 1,143] 1,152] 1,156] 1,154 1,148 1,146] 1,162 787
Fabricated metal products..... 852 834 82 810 805 801 794 796 799 799 802 805 805
Machl_nery except electrical..... 1,246 1,247 1.,221| 1,225 1,248} 1,261 1,263 1,276 1,275{ rt,267{ r1,270{ 1,259] 1,245
Electrical machinery...... 708 705 714 71 700 707 712 718 720 r715 714 716 705
Transportation equipment 1,237 1,187{ 1,198 1,211] 1,205{ 1,234| 1,235 1,235 1,251| -1,266] 1,287 1,308 1,330
Lumber and wood products..... 765 748 736 730 729 712 699 667 685 680 686 642 667
Furniture and fixtures......... 295 296 289 284 283 287 290 292 290 293 292 293 297
Stone, clay, and glass products. . 485 485 482 480 477 470 460 457 449 449 451 448 452
Instruments and related prod-
ucts.......... RREAREREE e 223 229 226 226 227 229 230 231 232 232 7235 235 236
Misc. manufacturing industries. . 417 410 396 382 373 370 374, 374 375! r376 382 389 394
Ordnance and accessories....... 34 38 41 44 47 50 52 54 55 56 58 59 60
Nondurable goods. ......| 5,764| 5,754| 5,664 5,590 5,541| 5,512 5,542| 5,56¢| 5,550| -5,551| 5,529 5,489 5,513
Textile-mill products......... 1,205 1,203 1,170 1,147} 1,133} 1,121y 1,124 1,120 1,106| r1,102| 1,092| 1,088 1,089
Apparel and other finished tex-
tiles. ... iiiiii e 1,047 1,053] 1,032 1,007 985 998| 1,020 1,029} 1,021} -1,020{ 1,010 1,004 1,012
Leather and leather products. . . 351 341 336 321 317 319 325 330 335  r336| 339 344 346
Food and kindred products..... 1,177 1,170{ 1,154] 1,148/ 1,158} 1,132| 1,133} 1,144 1,159 -1,161| 1,155 1,153 1,153
Tobacco manufactures......... 80 80 81 82 82 79 83 82 81 81 83 83 82
Paper and allied products. . ... 428 427 421 418 411 407 406 403 402 7399 7398 400 403
Printing, publishing and allied
industries. .. ............... 512 512 514 515 512 514 512 510 507 51t 510 510 509
Chemicals and allied products. .. 544 548 542 540 533 531 527 531 530 530 530 525 530
Products of petroleum and coal. 197 196 194 194 197 196 197 195 195 197 199 166 172
Rubber products. ... ......... 223 224 220 218 213 215 215 216 214 214 213 216 217
WITHOUT SEASONAL ADJUSTMENT
Total............covvivnenn ..| 13,064} 12,885 13,069 13,087 12,997| 12,904; 12,911| 12,766| 12,820|"12,815712,724| 12,599| 12,357
Durable goods. . ..... veee| 7,409 7,2260 7,261} 7,2790 7,296| 7,314] 7,322 7,264| 7,306| r7,316] 7,321 7,276{ 6,950
Primary Metal Industries....... 1,172| 1,155( 1,165 1,162 1,160 1,149} 1.164] 1,162 1,160 1,154 1,146 1,150 783
Blast furnaces, steel works
and rolling mills......... 572 572 575 573 570 558 573 570 570 567 560 563|.......
Fabricated Metal Products. . . ... 843 813 817 810 809 805 806 804, 807 807 r806) 797 797
Machinery except Electrical. . . .. 1,252\ 1,235} 1,209 1,219 1,242 1,255) 1,269\ 1,276 1,281 1,280 r1,276] 1,265} 1,251
Metalworking machinery... 233 232 225 231 232 241 245 247 249 249 7249 247|.......
Electrical Machinery........... 704 684 696 707 707 718 726 725 727 722 714 709 701
Electrical apparatus (gen-
erating, etc.)............ 275 271 272 273 265 266 271 273 275 273 270 268|......
Communication equipment . 241 230 239 247 258 268 272 271 273 273 268 267|.......
Transportation Equipment. . . ... 1,2370 1,187| 1,198 1,211 1,205| 1,234 1,235} 1,235\ 1,251| 71,266| *1,287| 1,308 1,330
Motor vehicles and equip-
ment......oovivennnns 738 684 675 679 667 655 645 633 634 643 665 672).......
Aircraft and parts..... 333 347 357 360 362 395 407 415 424 7428 429 434, ...
Lumber and Wood Products. . ... 773 748 754 745 740 719 696 654 668 670, 676 642 674
Sawmnills and planing mills. . 456 443 449 443 439 428 412 391 396 398 406 394{.......
Furniture and Fiztures. ... ... .. 286 284 285 285 289 294 296 296 296 296 291 286 288
Household furniture....... 197 196 195 196 201 206 208 208 207 208 205 202f.......
Stone. Clay. and Glass Products .. 485 478 484 482 479 472 465 452 447 419 451 448 452
Instruments and Related Products. 223 221 224 226 228 230 232 232 233 234 236 235 236
Misc. Manufacturing Industries. . 400 383 388 388 390 388 381 374 381 r382 380 377 378
Ordnance and Accessories. . .... 34 38 41 44 47 50 52 54 55 56 r58 59 60

For footnotes see following page.
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES—Continued
[Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Federal Reserve.

In thousands of persons]

1951 1952
Industry group or industry
June July Aug. Sept. Oct. Nov. Dec. Jan, Feb. Mar. Apr. May June

Nondurable goods. ...... 5,655 5,659 5,808 5,808| 5,701 5,590 5,589 5,502] 5,514 r5,499| r5,403| 5,323| 5,407
Textile-mill Products. .. ... 1,205 1,167\ 1,152\ 1,136 1,133} 1,132| 1,141 1,131 1,123| 71,113 71,092 1,083} 1,089

Broad-woven fabric m 588 574 561 551 546 544 548 540 527 518 507 503).......

Knitting mills. .. ......... 216 210 212 205 209 209 211 209 210 210 210 209].......
Apparel and Other Finished Tex-

BleS. oo e 1,000 990 1,047y 1,037| 1,019] 1,008 1,035 1,029] 1,052| 71,051 995 959 966
Men's and boys’ furnishings. 245 233 238 239 238 233 235 228 233 238 239 2371 ...
Women's and misses’ outer-

R 235 271 295 284 270 279 296 300 309 306 274 253).......
Leather and Leather Products. . .. 344 336 343 327 320 317 323 330 342 r344 r336 330 339
Footwear (except rubber). .. 222 215 221 208 201 198 205 213 221 222 217 213).......
Food and Kindred Products. . ... 1,146 1,225\ 1,307 1,330 1,254 1,160 1,122 1,068 1,060 71,057| 1,058 1,074| 1,124
Meat products............ 233 236 233 235 236 246 252 246 244 r239 234 231, ... ...
Canning and preserving.... 154 226 305 330 238 145 120 106 105 104 113 120}.......
Bakery products.......... 192 192 192 193 195 192 190 187 187 r189 r187 184).......
Tobacco Manufactures.......... 76 75 84 89 89 85 85 &2 80 78 77 77 78
Paper and Allied Products. . . . .. 426 418 419 416 413 411 410 405 404 r401 r398 398 401
Pulp, paper and paperboard
mills...........o.0ot 215 214 215 214 212 212 212 211 210 r208 206 207
Printing, Publishing and Allied

Industries. .. .......ccovvunn 512 507 509) 515 517 519 520 510 507 508 r507 507 509
Newspapers. . 152 151 151 153 153 154 155 151 152 152 152
Commercial printing...... 169 167 166 167 169 170, 171 170 166 167 166 .

Chemicals and Allied Products. .. 528 526 531 543 544 542 538 536 538 538 530 517 514
Industrial organic chemicals. 172 172 174 175 172 173 171 170 168 168 163 161].......
Products of Petroleum and Coal. . 198 198 198 197 197 197 196 193 193 194 197 165 173
Petroleum refining......... 154 154 154 154 154 154 155 153 153 152 155 122).......
Rubber Products............... 220 217 218 218 215 219 219 218 215 215 213 213 214

r Revised.

Note.—Covers production and related workers only; data shown include all full- and part-time production and related workers who worked

during, or received pay for, the pay period ending nearest the 15th of the month.
data for industries not shown, without seasonal adjustment, may be obtained from the Bureau of Labor Statistics.

Figures for Ju

ne 1952 are preliminary. Back data and
Seasonally adjusted data

beginning January 1939, for groups and the total, may be obtained from the Division of Research and Statistics.

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES
[Compiled by Bureau of Laber Statistics]

Average weekly earnings Average hours worked Average hourly earnings
(dollars per week) (per week) (dollars per hour)
Industry group 1951 1952 1951 1952 1951 1952

June Apr, May June | June | Apr. | May | June | June Apr May June

Total. ...t 65.08 | 65.83 | 66.61 | 66.98 | 40.7 | 39.8 | 40.2 ; 40.4 | 1.599 | 1.654 | 1.657 | 1.658
Durablegoods.............. 70.27 | 71.03 | 71.72 | 71.76 | 41.8 | 40.8 { 41.1 | 41.1 | 1.681 | 1.741 | 1.745 | 1.746
Primary metal industries. . ............ 76.03 |r71.08 | 72.57 | 70.07 | 41.8 {r38.8 | 39.4 | 38.5 | 1.819 |r1.832 { 1.842 | 1.820
Fabricated metal products. ............ 69.43 1769.64 | 70.78 | 70.99 | 41.8 §740.7 } 41.2 | 41.2 | 1.661 |71.711 | 1.718 | 1.723
Machinery except electrical. ........... 76.65 [778.50 | 78.94 | 78.84 | 43.5 | 42.8 | 42.9 | 42.8 | 1.762 |*1.834 | 1.840 | 1.842
Electrical machinery.................. 67.15 1769.11 | 68.94 | 70.32 | 41.5 [40.7 | 40.6 | 41.1 | 1.618 |71.698 [ 1.698 | 1.711
Transportation equipment. ............ 75.14 {778.28 | 79.53 | 79.35 | 40.4 [r40.6 | 41.1 | 40.9 | 1.860 |r1.928 | 1.935 | 1.940
Lumber and wood products. . .......... 61.51 [761.36 | 60.07 | 63.09 | 41.9 | 40.8 | 41.2 | 41.7 | 1.468 |r1.504 | 1.458 | 1.513
Furniture and fixtures. ................ 56.03 (759.40 | 59.49 | 60.08 | 40.4 }r40.6 { 40.8 | 40.9 | 1.387 |71.463 | 1.458 | 1.469
Stone, clay, and glass products. ........ 65.25 [*65.00 | 65.48 | 65.77 | 41.8 } 40.6 | 40.9 | 40.8 [ 1.561 |71.601 | 1.601 | 1.612
Instruments and related products....... 69.44 [770.63 | 71.98 | 72.79 | 42.6 |=41.4 } 41.8 | 42.0 [ 1.630 |r1.706 | 1.722 | 1.733
Miscellaneous manufacturing industries. .| 57.85 |[759.11 | 60.35 | 60.48 | 40.8 [40.1 | 40.5 | 40.4 | 1.418 [r1.474 | 1.490 | 1.497
Ordnance and accessories. . ............ 71.02 |776.94 | 78.40 | 77.78 | 42.4 |743.3 | 43.8 | 43.6 | 1.675 {r1.777 | 1.790 | 1.784
Nondurable goods....................... 58.47 [58.75 | 59.56 | 60.68 | 39.4 [v38.4 | 38.9 | 39.4 | 1.484 | 1.530 | 1.531 | 1.540
Textile-mill products. . ................ 51.07 | 49.89 | 50.82 } 51.59 | 38.6 | 37.2 { 37.7 | 38.3 | 1.323 | 1.341 | 1.348 | 1.347
Apparel and other finished products 44.05 | 43.61 | 45.10 | 45.27 | 35.3 | 35.0 § 36.4 | 36.3 | 1.248 | 1.246 1 1.239 | 1.247
Leather and leather products...... 46.90 }r48.40 | 48.45 | 50.81 | 36.7 | 37.0 { 37.1 | 38.2 | 1,278 |71,308 { 1.306 | 1.330
Food and kindred products. ........... 61.80 [762.96 | 64.14 [ 65.08 | 41.9 [~40.7 | 41.3 | 41.8 | 1.475 |~1,547 | 1.553 | 1.557
Tobacco manufaqurea ................ 44 .49 1 41.23 | 45.44 | 47.42 | 37.9 | 34.5 | 37.9 1 39.0 | 1.174 { 1.195 | 1.199 | 1.216
Paper and allied products.............. 65.56 [765.45 | 66.46 | 67.52 { 43.1 {r41.4 | 41.8 } 42.2 | 1.521 |71,581 | 1.590 | 1.600
Printing, publishing and allied products..| 75.82 {778.16 | 79.67 { 79.44 | 38.8 {r38.2 | 38.6 | 38.6 | 1.954 |[72,046 | 2.064 | 2.058
Chemicals and allied products.......... 68.72 [769.38 | 69.73 | 70.52 | 41.7 |741.2 | 40.9 | 41.0 | 1.648 |r1.684 | 1.705 | 1.720
Products of petroleum and coal......... 81.20 [r82.09 | 75.16 [ 85.20 | 40.7 | 40.4 } 37.3 | 41.1 | 1,995 {2,032 | 2.015 | 2.073
Rubber products. . .......... .. oo 71.27 |770.94 | 72.24 | 73.28 | 41.9 [r39.5 | 40.0 § 40.2 | 1.701 |r1.796 | 1.806 | 1.823

r Revised.

NoTE.—Data are for production and related workers.

of Labor Statistics.

Avucust 1952

Figures for June 1952 are preliminary.

Back data are available from the Bureau
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EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION
[Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Federal Reserve, In thousands of persons]

Manuf c Transporé:a- SFederald
anufac- . . ontract tion an . . tate, an:
Year or month Total turing Mining construction public Trade Finance Service local
utilities government
41,480 17,111 883 1,004 3,798 7,260 1,374 3,934 6,026
40,069 15,302 826 1,132 3,872 7,522 1,394 4,055 5,967
41,412 14,461 852 1,661 4,023 8,602 1,586 4,621 5,607
43,371 15,247 943 1,982 4,122 9,196 1,641 4,786 5,454
44,201 15,286 981 2,165 4,151 9,491 1,716 4,799 5,613
43,006 14,146 932 2,156 3,977 9,438 1,763 4,782 5,811
44,124 14,884 904 2,318 4,010 9,524 1,812 4,761 5,910
46,401 15,931 920 2,569 4,144 9,804 1,883 4,759 6,390
SEASONALLY ADJUSTED
1951—June.......veun. 46,626 16,097 923 2,558 4,132 9,857 1,874 4,787 6,398
July.oooiieians 46,602 16,026 899 2,574 4,134 9,837 1,880 4,780 6,472
August......... 46,555 15,893 914 2,601 4,143 9,822 1,895 4,791 6,496
September...... 46,465 15,801 912 2,587 4,157 9,791 1,908 4,783 6,526
October......... 46,415 15,748 914 2,630 4,173 9,770 1,917 4,746 6,517
November....... 46,482 15,761 916 2,581 4,169 9,827 1,926 4,758 6,544
December....... 46,608 15,811 916 2,569 4,161 9,893 1,931 4,749 6,578
1952—January......... 46,471 15,830 916 2,545 4,139 9,852 1,919 4,742 6,528
ebruary........ 46,594 15,877 912 2,593 4,147 9,860 1,929 4,738 6,538
March.......... r46,552 715,894 911 2,523 4,154 9,862 r1,937 4,728 6,543
April. . ... .. ... 746,513 715,919 900 2,510 4,118 9,821 71,943 4,748 6,554
May....oovnnnnn 46,589 15,886 895 2,492 4,141 9,883 1,949 4,771 6,572
June...... ... 46,375 15,575 858 2,534 4,141 9,912 1,958 4,791 6,606
UNADJUSTED
1951—June............ 46,567 15,956 927 2,686 4,161 9,732 1,893 4,835 6,377
July.. . 46,432 15,813 906 2,754 4,176 9,667 1,908 4,852 6,356
August .. 46,724 16,008 922 2,809 4,190 9,641 1,914 4,839 6,401
September .. 46,956 16,039 917 2,768 4,178 9,781 1,898 4,831 6,544
October.... . 46,902 15,965 917 2,761 4,166 9,893 1,898 4,770 6,532
November. . .. 46,852 15,890 917 2,633 4,165 10,109 1,907 4,734 6,497
December....... 47,663 15,913 916 2,518 4,161 10,660 1,912 4,702 6,881
1952—January......... 45,913 15,776 909 2,316 4,103 9,720 1,909 4,671 6,509
February........ 45,899 15,859 902 2,308 4,111 9,643 1,919 4,667 6,490
March,......... 746,001 715,869 904 72,296 74,118 79,668 1,937 4,681 6,528
April. ... ... 46,258 15,784 897 72,410 4,098 9,817 {1,953 4,748 6,551
May............ 46,320 15,671 894 2,517 4,138 9,744 1,959 4,795 6,602
June............ 46,322 15,440 862 2,661 4,170 9,787 1,978 4,839 6,585

r Revised.

NoteE.—Data include all full- and part-time employees who worked during, or received pay for, the pay period ending nearest the 15th of
the month. Proprietors, self-employed persons, domestic servants, unpaid family workers, and members of the armed forces are excluded. June
1952 figures are preliminary. Back unadjusted data are available from the Bureau of Labor Statistics; seasonally adjusted figures beginning
January 1939 may be obtained from the Division of Research and Statistics.

LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT
[Bureau of the Census estimates without seasonal adjustment. Thousands of persons 14 years of age and over]

Civilian labor force
’ll‘otal
civilian non- Employed 3 Not in the
Year or month institutional U labor force
population 1 Total lnemd-
Total In nonagricul- In ploye!
tural industries | agriculture

1044 . . it it 93,220 54,630 53,960 45,010 8,950 670 38,590
1945, .......... etree ittt 94,090 53,860 52,820 44,240 8,580 1,040 40,230
1946, . .00 viviiininnninnne, s 103,070 57,520 55,250 46,930 8,320 2,270 45,550
1947 ieniiiiinenennnes eervesseesss] 106,018 60,168 58,027 49,761 8,266 2,142 45,850
1948, ,....... F N ... 107,175 61,442 59,378 51,405 7,973 2,064 45,733
1949, ., ittt ibaeetaannn 108,156 62,105 58,710 50,684 8,026 3,395 46,051
1050, . vviinnnenennnnnn Cereesseeeeat 109,284 63,099 59,957 52,450 7,507 3,142 46,181
1958, ...c0ntnn et 108,976 62,884 61,005 53,951 7,054 1,879 46,092
1951—June..... 108,836 63,783 61,803 53,768 8,035 1,980 45,053

July. .. 108,856 64,382 62,526 54,618 7,908 1,856 44,474

August... 108,896 64,208 62,630 54,942 7,688 1,578 44,688

September. . .| 108,956 63,186 61,580 54,054 7,526 1,606 45,770

October.....c.ovvvivvnnnnnenns 109,064 63,452 61,836 54,168 7,668 1,616 45,612

November........... [N 109,122 63,164 61,336 54,314 7,022 1,828 45,958

December........ eeesienesaess] 109,200 62,688 61,014 54,636 6,378 1,674 46,512
1952—January........ ceeeas cesreness| 109,260 61,780 59,726 53,540 6,186 2,054 47,480

February.......... eeeaens veen.| 109,274 61,838 59,752 53,688 6,064 2,086 47,436

March. ..o oiiieeeirnnnnerennns 109,274 61,518 59,714 53,702 6,012 1,804 47,756

April..... eheseerteheteaiaianne 109,328 61,744 60,132 53,720 6,412 1,612 47,584

May. oottt 109,426 62,778 61,176 54,216 6,960 1,602 46,648

June...... ...l 109,556 64,390 62,572 54,402 8,170 1,818 45,166

1 The number of persons in the armed forces, previously included in the total noninstitutional population and total labor force items, is no
longer available for reasons of security.

2 Includes self-employed, unpaid family, and domestic service workers.

Not1E.~Details do not necessarily add to group totals. Information on the labor force status of the population is obtained through inter-
views of households on a sample basis. Data relate to the calendar week that contains the eighth day of the month, Back data are available
from the Bureau of the Census.
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION

{Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation.

Value of contracts in millions of dollars)

Nonresidential building .
Residential Public works
Total building and public
Month Factories Commercial Educational Other utilities

1951 1952 1951 1952 1951 1952 1951 1952 1951 1952 1951 1952 1951 1952
January............. 1,045.2| 902.1} 420.9| 337.7f 130.4{ 110.1] 121.1 55.7 84.6 98.1] 126.8 93.9] 161.3} 206.7
February.. .5 885.2f1 531.1] 396.4} 116.2 61.0] 101.8 62.2 81.0| 104.2] 132.2 74.0| 178.2) 187.4
Marc] .011,321.3]] 574.6] 592.7} 126.2] 120.2 78.8 70.6| 128.4] 118.7| 139.4} 153.8| 223.6} 265.3
April.....oooinnn .0]1,597.5|f 590.8] 681.6] 174.3| 204.8] 106.3 75.3] 103.5| 134.4| 133.9] 147.7} 266.1| 353.6
May.........coven .0{1,563.7f 661.1| 753.8|1,274.9 78.9 60.6 79.9] 123.2| 145.7| 175.3] 158.4] 278.0{ 347.0
June................ -1 P 545.2}....... 242.0[....... 65.4]....... 128.1f....... 148 3)....... 310.5{.......
July..... N | 548.1]....... 206.9]....... 75.4]....... 150.1f....... 146.9)....... 295.24.......
August.............. -1 PO 567.6f....... 161.8[....... 65.5]....... 127.9]....... 123.8....... 219.3].......
September 1] R 479.7t. ... ... 122.5]....... 80.0]....... 98.5|....... 116.6{....... 198.7f.......
October............. 1 PR 496.2)....... 116 .4f....... 68.8]....... 94.5|....... 159.1)....... 137.0].......
November........... o51.1f....... 443.9]....... 96.5]....... 48.4)....... 79.0}....... 123.14....... 160.2(.......
December........... 1,099.5|....... 346.1(....... 115.1]..... .. 43.1}....... 136.0f....... 163.9(....... 295.2].......
Year........oooune 15,751.1]....... 6,205.4|....... 2,883.3|....... 915.3f....... 1,334.6]....... 1,689.24....... 2,723.2|.......

CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP

[Flgures for 37 States east of the Rocky Mountains, as reported by the
W. Dodge Corporation. Value of contracts in millions of dollars)

Total Public ownership | Private ownership
Month
1950 | 1951 | 1952 [[1950 | 1951 (1952 | 1950 | 1951 1952
Jan..... 731| 1,045 9021 201| 306 297 530 739 605
Feb.... 780 495 808| 547
Mar.. 1,300 819 852| 767
Apr....{ 1,350 996| 919 961
May. 1,348 959|1,099{1,006
June...[ 1,345 917| 856] 930
uly. 1,420 960 787
Aug 1,549 1,111 779
Sept 1,287 922| 778
Oct. 1,136 828 762
Nov, 1,087 767 625
Dec 1,168 787 624].....
VYear. {14,501 10,092{9,629(.....

LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION
[In millions of dollars]

Title I loans Mortgages
Rental [War and| Mili-
Yearor | popy || Tiep | Smal | Liat | "and” "V tary
month al imy coms housez group | erans’ | hous-
s housing| housing| ing
prove.| struc- | (Title | "rip1e”| (Tidle | (Title
ment ! tion 11)

1) VD2 | VIID)
1947........|1,787 534 ®) 446 |....... 808 |.....
1948, .......[3,338 614 7 880 [....... 1,836 |......
1949, .. ... ..]3.821 594 13 | 1,855 711,339 12
1950..,...... 342 694 47| 2,466 211 1,031 123
1951........ 3,221 708 29 | 1,894 109 278 203
1951—June. .| 255 54 2 146 6 31 16

July...] 274 76 2 146 17 19 13
Aug...| 270 66 3 154 15 18 14
Sept...| 239 53 4 131 7 16 28
Oct...| 300 74 4 145 20 15 41
Nov...| 248 68 4 141 4 24 7
Dec...| 227 65 3 125 9 10 15
1952—Jan, . .| $274 88 4 159 18 3 2
Feb....[ 211 64 2 125 8 ® 10
Mar...| ¥ 207 61 2 124 7 5 8
Apr...| 5242 64 2 126 26 4 18
May. .| 8249 71 2 128 15 7 18
June..| 8273 102 2 134 6 2 18

1 Net proceeds to borrowers,

2 Includes mortgages insured in connection with sale of Government
owned war housing and msured loans to finance the manufacture of
housing. 2 Less than $500

4 Includes 6 million dollars of Class 3 loans (program terminated
Feb. 28, 1950) and 1 million of Sec. 8 loans.

% Includes defense housing as follows (in millions of dollars): Jan-
uary, 1; February, 0.3; March, 0.5; April, 2; May, 7; June 8.

NoTeE.—Figures represent gross insurance written during the period
and do not take ‘account of principal repayments on previously insured
loans. Figures include some reinsured: mortgages, which are shown in
the month in which they were reported by FHA. Reinsured mortgages
on rental and group housing (Title IT) are not necessarilv shown in the
month in which reinsurance took place.

Avucust 1952

CONSTRUCTION CONTRACTS AWARDED, BY DISTRICTS

[Figures for 37 States east of the Rocky Mountains, as reported by the
F. W. Dodge Corporation. Value of contracts in thousands of dollars]

1952 1951
Federal Reserve district

June May June
Boston..... 105,392 106,005 110,897
New York 203,203 244,053 169,486
Philadelphia................... 105,070 95,602 58,967
Cleveland. . ..........coovvnn. 150,210 157,630 147,174
Richmond..................... 150,472 134,944 147,793
Atlanta. . ......... . ool 205,265 156,230 187,004
Chicago. ... 211,351 248,460 280,263
St. Louis 116,664 98,329 94,084
Minneapolis. . ............o.... 59,247 46,634 71,474
Kansas City.........ccconvnn.. 67,051 98,698 56,902
Dallas. .. cvivevnnnreeennnennnn 114,925 177,075 115,388
Total (11 districts)............. 1,488,850 11,563,660 11,439,432

INSURED FHA HOMB MORTGAGES (TITLE ‘ll) HELD IN
PORTFOLIO, BY CLASS OF INSTITUTION

[In millions of dollars)

Sav-
Com- %:Ix:i ingg Insur- Fedl-
mer- an ance | eral
End of month | Total || "y ?:v- loan | com- | agen- Other?
banks bax%lis associ-| panies| cies !
ations

1936—Dec...... 365 228 8 56 41 5 27
1937—Dec.. 771 430 27 110 118 32 53
1938—Dec...... {1,199 634 38 149 212 77 90
1939—Dec.... 1,793 902 71 192 342 153 133
1940—Dec...... 2,409 (11,162 130 224 542 201 150
1941—Dec.......{3,107 ||1,465 186 254 789 234 179
1942—Devc.,.....|3,620 {|1,669 236 276 (1,032 245 163
1943—Dec...... |3,626 {|1,705 256 292 (1,134 79 159
1944—Dec....... 1,590 260 269 11,072 68 140
1945—Dec...... 1,506 263 253 1,000 13 122
1946—June. ... 1,488 260 247 974 11 122
Dec.......|2,946 |[1,429 252 233 917 9 106
1947—June. ... |2,860 (/1,386 245 229 889 8 102
€Cuvenen. 2,871 |[1,379 | 244 | 232 | 899 7 110
1948—June. ... .|2,988 ({1,402 251 245 973 7 110
Dec.......|3,237 |1,429 265 269 [1,113 9 152
1,587 305 323 11,431 21 227
1,771 378 416 |1,828 52 305
1950—Dec......[6,695 {|2,205 693 603 2,712 60 421
1951—June ..... 7,556 {2,412 903 658 |3,115 44 423
....... 8,212 ||2,554 [1,072 689 {3,453 71 373

1The RFC Mortgage Company, the Federal National Mortgage
Association, the Federal Deposit Insurance Corporation, and the
United States Housing Corporation.

2 Includes mortgage companies, finance companies, industrial banks,
endowed institutions, private and State benefit funds, etc.

Note.—Figures represent gross amount of mortgages held, exclud-
ing terminated mortgages and cases in transit to or being audited at the
Federal Housing Administration.
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PERMANENT NONFARM DWELLING UNITS STARTED
[In thousands of units)

Private Government-underwritten
Rural
Year or month Total Urban fnon- . ) Multi Public
arm - - ulti-
Total family | family | family Total FHA VA
1930 515 359 156 458 373 20 66 57 158 158 J........
1941, o e 706 434 272 620 533 28 58 87 220 220 f........
1945 209 134 75 208 185 9 15 1 47 41 6
1046, ... 671 404 267 663 500 24 48 8 152 69 83
1047 oo e 849 480 369 846 740 34 72 3 440 229 211
1048 .. e 932 525 407 914 763 46 104 18 393 291 102
1049 e 1,025 589 436 989 792 35 162 36 466 361 105
1950 . i 1.396 828 568 1,352 1,151 42 159 44 686 486 200
1950, o e 1,091 595 496 1,020 892 40 88 71 413 264 149
1951 —August.........ooovienn. 89 46 43 88 78 3 8 1 32 21 11
September 96 49 47 95 81 4 10 1 30 20 10
October. ... .. 90 44 46 89 80 3 6 1 32 20 12
November 75 39 36 72 64 3 6 2 27 18 9
December 61 31 29 60 51 2 6 1 23 14 9
1952—January...........oovveen 65 36 29 62 54 3 5 3 23 16 7
February.................. 78 43 35 74 65 3 6 3 26 17 9
arch. ... ... oot 104 59 45 91 79 4 8 13 28 19 9
Aprilo.ooi oo i, 106 59 47 96 85 4 7 9 38 26 12
May ..o 2107 n.a. n.a 299 n.a. n.a n.a. »8 38 26 12
June....... ...l ?106 n.a na 99 n.a. na na »7 39 26 13
July ..o »104 n.a. n.a. 102 n.a. n.a, n.a. »2 na n.a n.a.
» Preliminary n.a. Not available.

NoTE.—Government underwritten units are those started under commitments of FHA or VA to insure or guarantee the mortgage. VA
figures after June 1950 and all FHA figures are based on field office reports of first compliance inspections; VA figures prior to June 1950, estimates
based on loans closed information. Other figures are estimated by Bureau of Labor Statistics on the basis of reports of building permits issued,
reported starts of public units, and a sample of places not issuing permits.

FREIGHT CARLOADINGS, BY CLASSES
[Index numbers, 1935-39 average =100)

Monthly—seasonally adjusted Monthly—unadjusted

Annual
Ciass 1951 1952 1951 1952

1950 | 1951 | June | Feb. | Mar. | Apr. | May | June || June | Feb. | Mar. | Apr. | May | June

Total..oovvviviii i 128 134 131 136 133 126 122 108 137 126 124 123 124 11t
Coal....ovvii i 117 121 120 120 111 103 101 96 120 120 111 103 101 96
Coke......ovvvvvenntn .. 180 208 217 192 196 166 179 69 212 203 198 163 178 68
Grain. ... . .| 135 143 123 140 139 130 132 161 125 137 128 115 116 165
Livestock....... 68 69 61 72 66 73 66 56 49 57 53 65 59 45

141 150 152 146 141 142 126 139 158 140 141 142 131 144
172 205 207 277 257 212 212 53 321 69 75 195 292 82
Miscellaneous. . . .. 140 147 144 149 149 141 137 119 148 140 142 139 138 122
Merchandise, L.oc. L.............oo0. 53 48 47 49 47 46 45 44 47 47 48 47 45 44

Forest products

Note.—For description and back data, see BULLETIN for June 1941, pp. 529-33. Based on daily average loadings. Basic data compiled by
Association of American Railroads. Total index compiled by combining indexes for classes with weights derived from revenue data of the Inter-
state Commerce Commission.

MERCHANDISE EXPORTS AND IMPORTS
[In millions of dollars)

Merchandise exports 1 Merchandise imports 2 Excess of exports
Month
1950 1951 1952 1950 1951 1952 1950 1951 1952

JANUAIY . . oot i e 741 974 71,252 623 1,024 7922 118 —50
February.... ...t 764 1,076 71,333 600 910 2892 164 166
1,295 r1,421 665 1,102 195 194

1,370 r1,334 585 1,033 219 337

1,354 r1,461 659 1,018 170 337

687 2930 190 7367

709 »894 70 ?292

820 »881 —59 2389

859 721 52 #511

923 2834 —16 »318

855 7818 122 7568

867 »800 198 637

January-May. ... ..ot iiiiii i 3,998 6,070 76,801 3,133 5,086 866 984

? Preliminary.

1 Exports of domestic and foreign merchandise. Includes exports under foreign aid programs, including Department of Defense shipments
under the Mutual Security Program as follows (in millions of dollars): 1950, 282; 1951, 1,065; January-May 1952, 622.

2 General imports including imports for immediate consumption plus entries into bonded warehouses.

Source.—~Department of Commerce.
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DEPARTMENT STORE STATISTICS
[Based on retail value figures)

SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS
[Index numbers, 1947-49 average =100)

Federal Reserve district

United
Year or month .
States Boston | New fgg: Cleve- | Rich- | At- Chi- St. | Minne-| Kansas| p 1.4 F?’?a?x-
York hi land | mond | lanta | cago | Louis | apolis | City a H
phia cisco
SALES!
1946, .. 00ievniennnn. teeoneen 90 92 91 87 88 92 90 89 90 88 90 85 91
1947, .. .0innte eirirareees 98 99 99 96 97 97 96 98 97 98 98 94 99
1948, i v eivierieiniensnsenss| 104 102 103 104 105 103 103 104 104 104 103 105 104
1949, . ittt 98 99 98 100 98 100 101 97 98 99 99 102 98
1950.......... Cieeenes veeess| 105 103 101 106 105 105 109 104 104 105 108 113 108
1950, .. oot P 109 105 105 109 111 112 115 108 105 104 111 117 108
SEASONALLY ADJUSTED
1951—TJune. . 105 98 108 103 106 110 115 101 98 98 104 113 103
uly..... 105 106 103 108 107 105 113 101 104 101 104 114 107
August .. PPN 109 108 106 111 108 121 113 107 106 109 111 115 105
September......... .o 107 100 101 107 108 109 112 106 105 101 112 115 107
October...... tereeeress] 100 103 103 108 112 114 112 109 105 104 110 114 109
November............ 113 106 104 109 114 118 122 110 109 107 116 129 118
December.....covuuunse 109 106 103 105 109 109 120 109 107 104 113 122 108
102 100 110 115 114 119 106 11 97 115 122 106
100 100 110 108 109 12 105 100 113 106 115 108
104 98 109 106 114 114 103 99 94 105 115 102
99 96 102 104 108 115 100 98 98 104 114 105
101 96 107 103 116 127 104 102 104 112 128 118
7103 98 107 112 122 2138 105 111 r100 r114 132 114
98 105 99 100 103 98 99 90 04 97 100 97
73 74 76 84 86 co 86 85 81 85 96 93
82 80 83 94 95 100 94 95 97 102 104 101
110 106 112 114 118 117 114 11 112 119 124 108
105 108 114 115 121 117 111 111 118 117 119 107
November...... PRI 129 131 144 140 145 140 132 130 120 131 144 125
December..............| 184 188 179 185 181 192 204 175 168 166 185 203 189
1952—January..... v . 83 81 80 81 87 80 90 81 81 72 86 95 83
February.............. 83 75 82 82 83 83 94 81 80 83 85 93 86
March......ooveninnn 92 87 86 97 95 96 110 89 89 80 93 105 90
April.. ... i, 103 103 94 103 104 110 118 99 101 100 104 114 103
May....oooiiiiin.. 108 102 95 108 105 115 122 104 106 105 112 125 113
June. . ... ... ... 2105 103 95 102 105 114 7117 103 103 96 r106 116 107
STOCKS !
1946.....0.0ie Ll en 77 85 85 81 78 80 75 73 77 74 74 69 73
1947 ........... . 93 95 98 93 93 94 90 89 93 91 93 89 93
1948. ... ... ., 107 105 105 107 107 105 108 111 106 110 108 110 107
1949, ..o e 100 100 97 99 100 101 102 100 100 100 100 101 100
1050. .. .o oi i 109 110 104 108 106 114 120 110 112 104 113 112 110
1051, . i i 129 124 124 127 r128 134 140 128 131 117 132 132 131
SEASONALLY ADJUSTED
1951—June................ r135 131 131 132 136 r144 141 133 143 122 141 138 136
July........... ... 137 130 133 134 136 146 140 139 139 124 141 141 139
August. ............ .| 134 127 129 130 7130 140 144 131 139 123 143 140 138
September. .. .......... 127 120 122 126 125 135 132 124 127 116 133 135 132
October.............. .. 121 115 115 117 117 127 130 121 119 113 123 125 124
November. .. 117 112 115 115 114 125 130 115 114 107 117 120 119
December.......... vees| 119 115 115 120 118 130 133 117 119 106 121 125 119
1952—January. . .......c0eenn. 118 115 114 115 114 133 133 114 106 106 122 124 121
February.............. 116 112 107 113 110 127 129 113 112 102 122 122 123
109 108 113 110 127 126 113 111 103 120 124 1190
111 111 112 111 126 125 114 114 104 121 122 123
109 112 114 109 131 126 114 124 106 124 124 128
110 113 113 107 139 125 113 125 105 r123 »123 128
122 122 123 128 r131 135 125 136 117 137 128 133
17 117 116 122 134 132 125 129 120 133 129 134
120 125 123 125 138 141 124 135 117 134 137 132
124 129 131 130 139 137 127 135 117 133 138 135
130 130 135 ri31 143 142 134 134 120 134 136 136
132 132 133 128 139 145 133 125 119 133 135 132
108 106 105 7104 114 116 109 105 97 108 115 106
105 101 100 104 117 119 106 92 100 114 112 109
107 104 111 109 123 128 111 109 99 121 120 117
112 113 119 116 136 132 118 118 107 126 131 122
114 116 121 17 136 132 118 122 109 127 129 129
112 115 116 111 135 127 116 124 108 126 125 132
2102 105 105 100 127 120 107 118 100 119 7114 126

» Preliminary.

r Revised.

1 Figures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average.
NoTE.~For description and monthly indexes for back years, see BULLETIN for December 1951, pp. 1463-1515.
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DEPARTMENT STORE STATISTICS—Continued
SALES AND STOCKS BY MAJOR DEPARTMENTS

Percentage Ratio of Index numbers
change from a stocks to without seasonal adjustment,
year ago (value) sales1 1941 average monthly sales =1002
Num-
ber of dslﬁlifls (Set‘fglf)‘? Ma Sales during Stocks at end
Department l’sétores periog month) v period of month
port-
ing
. 1952 1951 1952 1951
Five
May | nonths| M2v | 1052 | 1951
1952 1952 1952

May | Apr. | May | May | Apr. | May

GRAND TOTAL—entire store3....... 357 +1 —4 —16 3.1 3.7 (......{. . . gl
MAIN STORE—total........................ 357 +1 -5 —16 3.3 4.0
Piece goods and household textiles.......... Y] ) 0 —12 —-23 3.7 4.9
Piece g00dS. .. .vvt it i e e 299 -3 —4 —-13 3.4 3.9
Silks, velvets, and synthetics. .. ceeelo201 -3 -3 —10 3.4 3.7
Woolen yard goods. ....covvvenninennnnnn. 176 —6 —17 —26 | 13.4{17.0
Cotton yard goods. ettt a e, 191 —4 -1 —9 2.4 2.5
Household textiles. .......covviiiiiiiiven.s 312 +2 —16 —28 3.9 5.4
Linens and towels ..........oveonrnrninns 278 -3 —15 —-20 4.7 5.7
Domestics—muslins, sheetings ............. 254 +5 —22 -34 3.2 5.1
Blankets, comforters, and spreads PP 244 +5 —7 —32 3.6 5.5
Small wares. ........ovve it iinan. 348 +5 +2 -8 3.7 4.2
Laces, trimmings, embroideries, and ribbons....l 206 —+1 0 —2 3.0 3.1
NOtIONS. o v vt in ittt it enanann 241 -1 0 —4 3.0 3.1
Toilet articles, drug sundries .. 330 +9 +3 —6 3.4 4.0
Silverware and jewelry........... ..l 316 +3 -1 —12 4.5 5.3
Silverware and clocks 4. . . .. 218 -3 —-14 -17 6.7 7.8
Costume jewelry4.............. ..| 280 410 +9 -7 2.5 3.0
Fine jewelry and watches ¢ .. 75 —7 -5 —9 7.7 7.8
Art needlework,.......... 237 -2 -3 —15 6.2 7.1
Books and stationery. .. 276 +8 +5 —2 3.9 4.3
Books and magazines. 130 +5 +4 +4 3.6 3.6
Stationery.......... 244 +8 +5 —5 4.0 4.5
Women’s and misses’ apparel and accessories.| 354 +1 +1 -7 2.4 2.7
Women’s and misses’ ready-to-wear accessories. .| 354 +1 0 -9 3.0 3.3
Neckwear and scarfs. . ..........ovviinn.. 313 +10 +7 —1 2.0 2.2
Handkerchiefs........oooviiii i, 286 -3 -4 ~—18 3.8 4.4
Millinery. .. .ovvvi i iiinineeinennennen.. 151 -3 +2 +2 1.1 1.1
Women's and children’s gloves. .. .......... 328 —4 -1 -8 4.1 4.3
Corsets and brassieres. .................... 340 +8 +1 —6 2.8 3.2
Women's and children’s hosiery............. 347 —4 —6 —13 2.1 2.4
Underwear, slips, and negligees. . 346 +4 0 —14 2.5 3.0
Knit underwear. ............. oo 252 —+7 -3 —13 2.7 3.3
Silk and muslin underwear, and s ps ...... 292 +2 0 —17 2.5 3.1
Negligees, robes, and lounging apparel..... 258 ~+4 +5 -3 2.1 2.2
Infants’ wear.......o oo iiiunennvnnenennnn 331 +2 +7 —9 3.3 3.7
Handbags and small leather goods.......... 335 +1 +2 —6 2.2 2.4
Women's and children’s shoes. . ............ 245 -1 —2 -5 4.6 4.8
Children'sshoes4. ...t 215 —6 +1 —6 4.9 4.9
Women’sshoes¢..............oviuiin, 224 0 -3 —6 4.4 4.7
Women’'s and misses’ ready-to—wear apparel....[ 354 +2 +2 -5 1.9 2.0
Women's and misses’ coats and suits........ 341 +2 -3 —13 1.8 2.1
Coatsd. .o e 224 +8 +3 -13 1.6 2.0
Suits 4, . el 217 -—10 —13 —16 1.9 2.1
Juniors’ and girls’ wear.......... .. 316 +2 +4 -5 1.9 2.1
Juniors’ coats, suits, and dresses.......... 274 +1 +1 —7 1.4 1.4
Girls' wear. .. cvuvve i iiiii i 319 +3 +8 -5 2.6 2.8
Women’s and misses’ dresses............... 345 -1 43 +2 1.3 1.3
Inexpensive dresses4.................... 257 —2 +2 —1 1.0 1.0
Better dresses4. ........coiiiiviiiin., 270 +2 +3 +4 1.7 1.7
Blouses, skirts, and sportswear............. 344 +5 +5 —7 2.3 2.6
Aprons, housedresses, and uniforms......... 296 0 +4 —11 1.5 1.7
Furs. .. oovie i i e e 253 ~+9 —8 +3113.4 | 14.2
Men’s and boys’ wear 336 0 —4 —12 4.7 5.3
Men’s clothing. ........... 263 -2 —8 —9 5.0 5.4
Men's furnishings and hats. 319 +2 -3 —14 4.4 5.3
Boys' wear.............00.. ... 308 -3 +5 —12 4.3 4.8
Men's and boys’ shoes and slippers....... wesss| 200 +5 ) —13 5.1 6.2
Homefurnishings. ..................... . ..., 325 [ —15 -25 4.0 5.3
Furniture and bedding....................... 250 o] -9 —18 3.9 4.8
Mattresses, springs, and studio beds 4. ...... 174 +6 -5 —-32 2.0 3.2
Upholstered and other furniture4........... 182 —4 —11 —16 4.6 5.2
Domestic floor coverings............c.ocounvnn 280 -9 —25 -30 4.7 6.1
Rugs and carpets4........oiivivniniiiinns 163 —9 =27 —34 4.7 6.4
Linoleum+¢............ ... . ... 98 —9 —-10 —20 3.4 3.9
Draperies, curtains, and upholstery. . .. 302 -5 -8 —10 3.7 3.9
Lampsand shades. ............cooviiiiiunn, 253 -2 —6 —12 4.2 4.7
China and glassware....... P I 256 -3 —6 -1 7.6 7.4
Major household appliances.................. 238 +20 —28 —49 2.8 6.7
Housewares (including small appliances). 267 -2 —10 —22 3.6 4.5
Gift sShop 4. .ot e 182 —2 —4 —8 5.2 5.5
Radios, phonographs, televlslon records, etcd. .| 229 +13 —28 —55 3.7 9.3
Radios, phonographs, television d............ 161 +20 —28 —62 3.0 9.7
Records, sheet music, and instruments4..... 121 =5 —8 -9 6.4 6.6
Miscellaneous merchandise departments..... 319 +5 —1 -23 3.0 4.1
Toys, games, sporting goods, cameras. . . ool 298 +6 “+3 —29 5.0 7.4
Toysand games. . ........covivueninennnns 242 —+3 45 —38 5.4 8.8
Sporting goods and cameras................ 149 +8 +1 —18 | 4.7 6.2
Luggage. .ottt it ittt 271 +11 +3 —11 3.3 4.2
Candy 4. ... i 188 +6 +4 -2 1.2 1.3

For footnotes see following page.
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DEPARTMENT STORE STATISTICS—Continued
SALES AND STOCKS BY MAJOR DEPARTMENTS—Continued

Percentage Ratio of Index numbers
change from a stocks to without seasonal adjustment,
year ago (value) sales 1 1941 average monthly sales =100 2
Num-
ber of dsu’ilizsg (Setr(l)gl;sf May Sales during Stocks at end
Department rsg:gg;li period month) < period of month
ing
Five ] 1952 1951 1952 1951
M2y lmonths | May | 1052 | 1051
1952 May | Apr. | May | May | Apr. | May
BASEMENT STORE—total................ .. 196 -1 -1 ~13 2.2 25 214 | 221 216 | 470 479 547
Domestics and blankets4.................... 134 +5 -8 —30 2.6 39 oo e
Women’s and misses’ ready-to-wear.........| 188 ~1 +2 —10 1.6 1.
Intimate apparel4. . ...... ... ... . v, 165 0 -3 —12 2.0 2.
Coatsandsuits4.............coviiennn.n. 172 +2 +2 —11 1.3 1.
DIrESSES 4. .t et e 172 -3 +2 —~2 0.9 0.
Blouses, skirts, and sportswear4.,.......... 155 +4 +5 —12 1.4 2.
Girls"wear4........oovii it 123 —1 +6 —11 2.0 2.
Infants’ wear4..........ooiiiiiiiiiin, 124 —1 +7 —-12 2.7 3.
Men’sand boys’ wear. ................00un. 160 -5 -1 —-14 29 3.
Men’s wear4........... .o 146 -5 -3 —~15 2.9 3.
Men’s clothing 4. . 100 —4 +1 —-12 2.9 3.
Men's furnishings g o119 —6 —6 —17 2.8 3.
Boys wear4. .. ... .. .ttt 121 -6 +4 —13 3.1 3.
Homefurnishings. . ......................... 105 -3 —8 —-17 2.8 3.
Shoes......coviiiiieiiiiiiiieiniiniar s 117 —5 -4 —5 3.6 3.6 171 196 180 619 650 642
NONMERCHANDISE—total4................ 176 ~3 -2 ) O] [C) 200 PUNEEY A DIV DU B
Barber and beauty shop4.........ccvivviinenn, 73 ] 46 (5) (5) [CO 1N PRV DN VRN SRR I

¢ Corrected.

1 The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number
of months' supply on hand at the end of the month in terms of sales for that month.

2 The 1941 average of monthly sales for each department is used as a base in computing the sales index for that department. The stocks
index is derived by applying to the sales index for each month the corresponding stocks-sales ratio. For description and monthly indexes of
sales and stodcks by department groups for back years, see BULLETIN for August 1946, pp. 856-858. The titles of the tables on pp. 857 and 858
were reversed.

3 For movements of total department store sales and stocks see the indexes for the United States on p. 927.

4 Index numbers of sales and stocks for this department are not available for publication separately; the department, however, is included
in group and total indexes. § Data not available.

NoreE.—Based on reports from a group of large department stores located in various cities throughout the country. In 1951, sales and stocks
at these stores accounted for almost 50 per cent of estimated total department store sales and stocks. Not all stores report data for all of the
departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total.

SALES, STOCKS, ORDERS, AND RECFIPTS WEEKLY INDEX OF SALES
AT 296 DEPARTMENT STORES [Weeks ending on dates shown, 1947-49 average =100j
{In millions of dollars)
- Without seasonal adjustment
Reported data Derived data?
Out- : New 1950 1951
N Sales A Receipts
Vear or month (total Stocks | standing (total orders Sept. 2..... 107({Sept. 1..... 105(|Mar. Mar.
T (end of orders 3 (total
monthy | moath) | (end of month) forh lg ..... i% 1§ ..... 1(1)2
month) month) 2312..111(1) 220000111
1943 average...| 204 509 530 203 223 30..... 1 29..... 114
1944 average. o 229 535 560 226 236 Oct. 7..... 112(Oct. 6..... 110j(Apr. Apr.
1945 average...| 255 563 729 256 269 14..... 111 13..... 117
1946 average 318 715 909 344 327 21..... 105 20..... 116,
1947 average...| 337 826 552 338 336 28..... 108 27..... 113
1948 average. .. 352 912 465 355 335 Nov. 4..... 109|Nov. 3..... 121}|May May
1949 average...| 333 862 350 331 331 10
1950 average... 347 942 466 36; 3Zg
195t average... 358 1,114 425 35 3 Dec June
1951—June....| 326 |ri,111 r385 246 r337 08|June
July ... 257 1,069 434 r215 r264
Aug..... 309 1,106 395 346 307
Sept.... 343 1,117 404 354 363
Oct. 388 | 1,152 408 423 427 July TJuly
Nov. 442 1,147 373 437 402 1 1
Dec 608 929 292 390 309
1952—Jan.....| 291 910 379 272 359 Jan. 6..... 98/Jan. 5..... 78
Feb.. ... 271 956 386 317 324 13..... 105 12..... 92(|Aug. Aug.
Mar.....| 317 1,027 332 388 334 20..... 104 19..... 90
Apr.....| 340 1,036 274 349 201 27..... 96 26..... 83
May...,| 345 1,008 252 317 2905 Feb. 18 ----- gi Feb. g ..... g‘;
June....{ P320 2947 2380 259 2387 17777 o4 16,077 89
» Preliminary. r Revised. . 24..... 95 23..... 83
Ul Tléese ﬂguresFare notf estirrllates foxl'{ all dcfpau'tmeué.store:1 in the
nited States. Figures for sales, stocks, and outstanding orders are L. R
based on actual reports from the 296 stores. Receipts of goods are Note.—For description and weekly indexes for back years, see
derived from the reported figures on sales and stocks, New orders | BULLETIN for April 1952, pp. 359-362.
are derived from estimates of receipts and reported figures on out-
standing orders, X
Back figures.—Division of Research and Statistics.
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DEPARTMENT STORE STATISTICS—Continued

SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES
[Percentage change from corresponding period of preceding year]

6 [ 6 6
June | May . June{ May June | May June | May
1052|1952 | {555 1952 (1952 | {435 1952 1952 | {5 1952|1952 | 5%
United States. | »+1) 45 —2 I%{']Ch]mond e P+f ig +2) %‘ﬁalzwgo-cont. Dallas-cont.
_ ashington ... ) ~2 es Moines. ... o —3| -5|| Corpus Christi..| +18 +23 +19
Boston. ...+ " j;} +'} Baltimore ... ... +6| 45 +2|| Detroit ... ... ~3| +i| 5| Dallast........ 41t 49 1
Portland | Ty Ts| T Uagerstown. .. .| 43 4111 43| Flintt......... -3 +12) 8| El Paso........ +71 +10| +4
Boston A.r.eé. v 13 +‘.; _‘3 Ashe‘vnlle, N. C.| +3] +12] +1 Gran_d Rapids!. +3| +2| -—=5|| Fort Worth. ... +5[ 410 42
Downtown N ™ Il Raleigh........ +2{ +14| 2|l Lansing?!...... +12[ 49 —1{| Houston!...... 415 +19] 49
BWt v w3l 42 -3 Winston-Salem.| +10[ +17| +6|| Milwaukee!....| —2| —~1| —4|San Antonio....| 419 420 +7
L 08 l(l)n ~~~~~~~ || Anderson, S C..| (® +1[ 4+ —35|| Green Bay '....| P42 -2| -5 AC0...enn.. +15| 439 +20
E:\V;rénce +4| 41 —2 ghlalrle]s:’t.on ..... —I—i% +.ﬁg -li‘i Madison....... +2[ +1f =3 can F
..... 1 22 Columbia. . ...| — an Francisco .| v 14| +18) +1
gﬁﬁvn?ﬁgﬁmd' - —g +;. +Z Greenville, 8. C.|  +9| 44 0iSt, Louis...... »48 +5 —1| Phoenixt......|?+13| +4/ +1
i e I e i W B B v B e e ST T
e orfolk........ ittle Rock t. . . 14 7 akersfield 1... . 5
Providence. .. .. +1| +4 3| Richmond 18 410 3| Bvansville. . o B0 Bl Fresnon . »—a| 43 4
New York,...| —14| - - Renoke (o000 112 2 Lowtvile - log) o) ) Long Beadi10) 45 427 42
[N , W. Va. uiney. ....... — —
Rflebwarkl ...... —12 —T-; —g Huntington....| +11| +9| + gt. io);lisk. R S I | B DAreat]""L"' P41 +24 0
any........ — - X i .. 5 owntown Los
ginﬂgh]aTton. | +3 ¢zzl ——6 ABt.lan.tal‘.l. e P-I—_:g +—i{g ig S;rinzléﬁld .r??. . +_1:11 +’+I‘; ::—_i Véngel;s lL ..... r—14 45 -8
uffalol. ... ... —1 irmingham ... isl..... p 415 estside Los
Elmira.... ... Zi| 43 ol Mobile....... +24] 23 15| Mempbis PEISL H S eles —1| 421 41
Niagara Falls...] +3| 46| 43| Montgomery...ir410 +14] +7 Minneapolis —1| 44 —g3||Oakland and
New York City!| —19} —o6| —12|| Jacksonvillei,..| 417 415 +7 e _ Berkeley 1..... -1 43| -6
Poughkeepsie. . . o 46/ —2|| Miamil........ 411 4117 41 %?:rﬁ?&ﬁé T _12 i‘;‘ _% Riverside and
Rochester!. .. .. —t —9| —¢|| Orlando. . ..... 15 4171 +4 St. Paul ! T o 44 -1 San Bernardino] 7| 416 <-4
Schenectady.... o —t] +3|| St. Petersburg..|{ <416 +12{ +8 . Falls. . . Sacramento!. .. +2| 4121 42
Syracuse1..... ] of +2| laj| Tampa1..... . F15| 15| fof| Great Falle. 4 13 10|l San Diegod. .| 413 427 +5
Utica.......... -2 =2 0| Atlanta 1.. 411] 429 +1 Sioux Falls —2| +5| -3 San Francisco 1. +6| +12| 42
Philadelphia ..| —1 +3 -3| Augusta. .. T427 52 127 Duluth- || San Jose ... +i 12 +2
Trenton? loFal Fil D5 Celumbus. . 18 4271 +7H “Superior 1 +3| 44 of| Stocktont...... r—2 2 —4
Lancaster . . . . . —4{ +o6| —4 Macon*....... +13 +25 151 13 Crosse... ... —o| 48| -—af Vallejoand
Philadelphia .. .| —2| —1] —4 SRome. AR +‘§? “;g +‘f{(‘) """ 8 apa. SRS =7 41 -8
; b - avannah.. ... + . oise an
Reading!......1 —11 +7 —4igaton Rouget..| +17| +12) +4[{Kensas Ciey.. | r+4| +9 =) "o 0" —1| 47 -2
\YMllliels—Barre . +(2) +§ -? New Orleans!..| +15| 418/ 48| Denver........ 0 43| =0 portland »—1 +4 -5
LU CERERRERE + | Jackson t. +8| +6| 44| Pueblo........ =16 +1 12l 5 1 Y ake City!.}| 241 +1| -3
Cleveland. ..... p+4+2 —1] —4|| Meridian. +8| 6| 41| Hutchinson....| +1 49 —4) Bejfinaham. " .. -5 47 —4
Akront.... ... +9| +6/ 0| Bristol..... ... —1| 43| —4| Topeka........ +16) 15 42| Frerete t +2| —1| -7
Cantonl....... —6/ ~3| —7||Chattancogal..| 44| 410 2| Wichita....... 6| 120~ geattier. o0l +3| +4 -3
Cincinnatit,...| 49 0| —2i| Knoxvillel..... 0| +4| 2| KansasCity....| +6/ +12/ +1 Spokane.l.. i e=2 45 -2
Cleveland 1., ... —4| —a4f| Nashville?, .... +2 45| 49|l Joplin......... ® | +11 0l Tacoma ! —~1] +8 -6
Columbus!..... +9{ 48| +3 St. Joseph. -8 —1 =M akimatr... . o 48 41
Springfield1....| @ | (& |3 —4i|Chicago....... »—1 g —4||Omaha..... RS It e £ I |
Toledo!....... +6| +3| -—2||Chicagot......| —2| —2| —a4| Oklahoma City. 8 +10) -t
goungstown .| -6 =2 -6 IE;eori%vl ........ 45 +4) —2| Tulsa.......... 15| +17) +7
rief . ... —1| +8| 42| Fort Wayne!l...| —4/ -8 —6
Pittsburgh!....| +3| -—2| —7| Indianapolisk...| <8 7| <1|Dallas......... +12| +14] +8§
Wheeling!.....| 4| +5| =1{| Terre Hautel...| 42{ +S5 0|| Shreveport..... ~+4| +26] 410,
? Preliminary. * Revised. . . A L
1 Indexes for these cities may be obtained on request from the Federal Reserve Bank in the district in which the city is located.
2 Data not available. 3 January 1952. 4 Five months 1952,
CONSUMERS’ PRICES*
[Bureau of Labor Statistics index for moderate income families in large cities. 1935-39 average =100]
Y th All item Food Apparel Rent Fuel, electricity, House Miscell
ear or mon items PP and refrigeration | furnishings scellaneous
1929 .. e 122.5 132.5 115.3 141.4 112.5 111.7 104.6
1933, .. 92.4 84.1 87.9 100.7 100.0 84.2 98.4
1941, o 105.2 105.5 106.3 106 .4 102.2 107.3 104.0
1942, .. e 116.6 123.9 124 .2 108.8 105.4 122.2 110.9
1943 ..o 123.7 138.0 129.7 108.7 107.7 125.6 115.8
1944, ... ... Ll 125.7 136.1 138.8 109.1 109.8 136.4 121.3
1945 .. L 128.6 139.1 145.9 109.5 110.3 145.8 124.1
1946. .. ... 139.5 159.6 160.2 110.1 112.4 159.2 128.8
1947 .o 159.6 193.8 185.8 113.6 121.2 184.4 139.9
1948, ... i 171.9 210.2 198.0 121.2 133.9 195.8 149.9
1049 .. L 170.2 201.9 190.1 126.4 137.5 189.0 154.7
1950.......... 171.9 20‘;.5 ;(8)1; }gég iig? 198.2 156.5
1951.......... 185.6 227.4 . . . 210.9 165.4
1951——‘11\/Iay .................. 18;.4 227.3 %8&8 {gg‘; }igg %I%g 165.0
UNC. .ot vvranenennnnn 185.2 226. . . . 12. 164.8
July.... 185.5 227.7 203.3 136.2 144.0 212.4 165.0
August 185.5 227.0 203.6 136.8 144 .2 210.8 165.4
September............. 186.6 227.3 209.0 137.5 144.4 211.1 166.0
October............... 187.4 229.2 208.9 138.2 144.6 210.4 166.6
Novemt!))er ............. 188.6 231.4 gggg %ggg iiﬁg %18.8 168.4
December............. 189.1 232.2 . . B 10.2 169.1
1952—January............... 189.1 232.4 204.6 139.7 145.0 209.1 169.6
February. 187.9 227.5 204.3 140.2 145.3 208.6 170.2
March........... ..o 188.0 227.6 203.5 140.5 145.3 207.6 170.7
April. . ... ..ol 188.7 230.0 202.7 140.8 145.3 206.2 171.1
May....ovvieenniunnnn 189.0 230.8 202.3 141.3 144.6 205.4 171.4
June...... .. ... 189.6 231.5 202.0 141.6 144.8 204 .4 172.5

1 Series is the adjusted one reflecting: (1) beginning 1940, allowances for rents of new housing units and (2) beginning January 1950, interim

revision of series and weights.
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Back figures.—Bureau of Labor Statistics, Department of Labor.
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES
[Index numbers of the Bureau of Labor Statistics, 1947-49 =100]

Other commodities To
3{{;:_ Ft‘l’;:e”' Non- | bacco
All Tex- B Fuel, |~ ery and me- {manu- .
Year or corg- I;gggj E;S(:g til:ai ?klldr:; ' pow;r. llgglr: i Rbub- Lll;:r‘l' ;Fal::;lepr Metélls and l(;ther ﬁlllr:f tfl?rce-s g\é{];i
month modi- prod- '| an er '| an mo- ouse- g
ties || ucts | foods | Totar || ‘ucts | an}d light- ar}dd and | 20d 1 and | poar ! tive | hold [erals—| and | neous
and [leather] T allie prod- wood | allied | JSC0t | la  qur. | struc- [bottled
ap- prod- ma. prod- ucts prod- | prod- [ilCtS ‘Lcts ables tural | bev-
parel ucts terials ucts ucts ucts erages

1047... ...| 96.4|| 100.0| 98.2{ 95.3|l 100.1f 101.0| 90.9| 101.4; 99.0| 93.7| 98.6]/ 91.3] 92.5| 95.6/ 93.9{ 98.0| 100.8

1948... ...| 104.4{ 107.3| 106.1| 103.4( 104 .4} 102.1]| 107.1| 103.8} 102.1]| 107.2| 102.9{ 103.9( 100.9| 101.4]| 101.7] 100.4| 103.1

1949... 2{0 92.8] 95.7| 101.311 95.51 96.9| 101.9] 94.8 98.9] 99.2| 98.5| 104.8] 106.6] 103.1| 104.4] 101.6] 96 1

1950... L] 97.5] 99.8( 105.0)f 99.2] 104.6] 103.0; 96.3| 120.5| 113.9| 100.9| 110.3| 108.6| 105.3| 106.9| 102.4| 96.6

1951 .8|| 113.4( 111.4| 115.9;| 110.6] 120.3] 106.7} 110.0| 148.0| 123.9] 119.6| 122.8| 119.0| 114.1| 113.6| 108.1| 104.9

May........... 115.9fi 115.7} 112.3) 116.8)| 114.8; 126.2{ 106.2] 111.3] 151.3{ 126.1]| 119.8] 123.2{ 118.6} 115.3] 113.6] 108.4| 103.0

June. ... 115.1}] 113.9] 111.3| 116.2(] 112.9( 124.7] 106.3| 110.2| 148.3| 124.6| 120.2| 122.7} 118.6]| 115.0| 113.6] 108.4] 102 .8

July..... ool 11402 111.01) 110.7| 115.7|) 111.6] 122.3| 106.5| 108.8| 144.3| 123.5| 120.2] 122.3] 118.8| 114.4| 113.6| 107.9| 103.7

August 113.7]] 110.4] 111.2] 114.9}| 108.5] 118.0] 106.3] 108.5} 144 .3] 122.3} 119.5} 122.2] 118.9| 113.5}] 113.6] 107.8} 102.6

September. . ....| 113.4[ 109.9] 110.9]| 114.8(| 105.9| 118.0| 106.7( 108.7| 144.7] 121.6| 119.4| 122.1] 119.4| 113.1| 113.6| 107.8] 105.1

October......... 113.7|) 111.5] 111.6[ 114.6|| 103.9) 113.6| 106.8| 108.8| 144.7] 121.7| 118.8| 122.4] 120.2} 112.8| 113.6| 107.5| 106.9

November...... 113.6|| 112.0}f 111.0| 114 5[} 103.9( 107.0| 106.9| 108.6( 144.6] 121.1| 118.4| 122.5| 120.5§ 112.7| 113.6| 107.5| 108.9

December....... 113.5{ 111.3] 110.7} 114.6}) 104.0] 105.1} 107 .4] 108.4] 144.3( 120.3] 118.4| 122.5]| 120.7| 112.7] 112.8] 108.1} 109.8

1952

January........ 113.0}} 110.0| 110.1( 114.3|[ 103.3; 102.2{ 107.4]| 106.7] 144.1] 120.1| 118.2| 122.4} 120.8| 112.3| 112.9| 108.1| 111.1

February....... 112.5|] 107.8] 109.5] 114.2)} 102.1) 99.5] 107.2] 105.9| 143.1) 120.3} 118.3} 122.6] 122.0} 112.4] 112.9| 110.8} 111.4

March .. 112.3|| 108.2] 109.2| 113.8|| 100.6( 98.0| 107.4]| 105.4{ 142.0[ 120.5| 117.7] 122.6| 121.8} 111.9]| 112.9]| 110.8]| 109.2

April. 111.8|[ 108.7 108.0 113.3{ 99.9| 94.1| 106.3] 104.8] 140.6{ 120.9| 117.4| 122.5| 121.6} 112.1| 112.8| 110.8| 109.5

May. .. 111.6)|7107 9] 108.6] 113.01[ 799.3] r94.7|7106.0|7104.3| 140.4|7120.7{7116.9| 121.8] 121.6§{7111.7|7112.9| 110.8|7108.4

June...........{ 111.3]] 107.3] 108.7| 112.6]| 99.0} 95.9| 106.0| 104.3| 133.6} 119.9| 116.7| 121.1] 121.5| 111.6} 113.8]| 110.8| 108.1

|
1951 1952 1951 1952
Subgroup Subgroup
June Apr. May June June Apr. May June

Farm Products: Pulp, Paper, and Allied Products:

Fresh and dried produce......... 94.2 | 127.3 | 128.9 | 124.3 Woodpulp....oovveinvnnnn... 115.5 | 113.3 | 113.3 | 113.3
Grains. ................ ... %94.7 } 100.9 98.8 95.4 Wastepaper. . ..1 222.8 70.0 55.1 55.1
Livestock and poultry. .. 119.9 | 106.6 | 108.9 | 107.2 Paper........ L. 117.6 | 123.5 | 123.5 ] 124.2
Plant and animal fibers. ... ... 1556 | 119.6 | 114.2 | 118.7 Paperboard 132.0 | 130.3 [r129.8 | 129.3
Fluid milk................ ...| 101.0 [ 108.1 [7104.3 | 104.0 Converted paper and paperboard..| 117.4 | 115.0 [7114.5 | 113.7
Eggs.......... .1 106.1 81.7 74.3 81.0 Building paper and board........ 113.4 | 113.8 [r115.8 | 115.8
Hay and seeds .| 102.5 95.5 96.0 98 .5 ||Metals and Metal Products:

Other farm products....... ] 138.7 | 136.7 |7137.1 | 136.7 Iron and steel...... .. 122.9 | 123.0 | 122.8 { 122 .4

Processed Foods: Nonferrous metals. 123.2 | 124.8 | 122.0 | 120.2
Cereal and bakery products...... 106.2 | 107.4 | 107.0 } 106.7 Metal containers. .. 1121111205 | 120.5 | 120.5
Meats, poultry and fish....... L 117.2 | 109.4 | 112.1 | 110.8 Hardware............... .. 125.8 |1 126.9 | 126.9 | 123.9
Dairy products and ice cream 106.5 | 112.2 | 110.6 | 110.1 Plumbing equipment .. 122.9 | 116.3 | 116.0 | 118.0
Canned, frozen, fruits & vegetables.| 104.4 | 104.6 |7104.2 | 103.9 Heating equipment.............. 114.6 | 113.9 |7113.7 | 113.6
Sugar and confectionery.......... 109.7 | 109.4 | 109.2 | 110.9 Fabricated struc. metal products. .| 118.7 | 115.4 | 115.4 | 115.4
Packaged beverage materials.....| 161.1 { 161.9 | 161.9 | 161.9 Fabricated nonstructural metal )
Other processed foods............ 122.5 | 107.8 |7112.8 | 118.4 products. . ......... .. ..., 126.0 | 124.4 | 124.4 | 124 .4

Textile Products and Apparel: Machinery and Motive Products:

Cotton products. . .............. 116.0 98.6 97.2 95 .4 Agri. mach. and equipment....... 120.3 | 121.6 | 121.5 | 121.5
Wool products . . e ) 1517 | 1092 (1117 | 112.8 Cons. mach, and equipment . 123.6 | 124.9 |7125.3 | 125.3
Synthetic textiles. . . .| 98.0 86.7 | 786.8 88.6 Metal working machinery. . 124.7 | 127.9 |r128.0 | 128.0
Silk products. ............... .1 133.7 | 128.4 | 128.8 | 129.8 General purpose mach., ete.. 123.4 1 123.1 1 123.1 | 123.1
Apparel......... ..o ..1103.7 | 101.2 | 100.8 | 100.5 Miscellaneous machmery ..... 119.1 | 119.3 |r119.2 | 119.1
Other textile products............ 151.5 | 110.0 98.6 98.7 Elec. mach. and equipment.. .| 121.8 | 120.9 [r120.8 | 120.2

Hides, Skins, and Leather Producis: Motor vehicles.................. 112.2 | 119.7 | 119.7 | 119.7

Hides and skins. .. ....c.veeuu... 4 49.7 | r58.1 59.5 ||Furniture; Other Household Durables:
Leather.......... 6 84.4 | 84.5 88.9 Household furniture............. 116.5 { 113.4 | 113.1 | 113.0
Footwear............ 6| 112.9 jr111.1 | 111.0 Commercial furniture. . ... 124.9 1 123.0 | 123.2 | 123.2
Other leather products 160.2 |7100.3 | 100.5 Floor covering........... ..] 146.9 | 126.8 |7120.9 | 120.1

Fuel, Power, and Lighting Materials: Household appliances........ .. 108.1 | 107.8 |7107.3 | 107.3

108.1 1 104.9 |7104.9 | 105.3 Radio, TV, and phonographs. .... 92.6 90.7 90.7 90.7
124.3 | 124.3 | 124.3 | 124.3 Other household durable goods....| 117.2 | 117.7 {7119.3 | 119.3
97.2 | 106.6 |7104.2 | 104 .2 |(Nonmetallic Minerals—Structural:
Electricity........... 98.0 99 .1 r98.0 98.0 Flat glass. . ....... 114.0 | 114.4 | 114 .4 | 114 .4
Petroleum and products. . 110.4 | 109.5 | 109.9 | 109.6 Concrete ingredient: 112.9 | 112.9 | 112.9 | 112.9

Chemicals and Allied Products: Concrete products. ..... 112.4 1 112.4 | 112 .4 | 112.4
Industrial chemicals............. 120.9 | 116.8 |7115.1 { 114.9 Structural clay products... L1214 1213 1 121 .4 | 121.4
Paint and paint materials. ....... 108.7 | 108.0 { 107.3 | 107.0 Gypsum products. ....... L1174y 1177 | 11707 | 117.7
Drugs, pharmaceuticals, cosmetics .| 95.7 92.7 1 192.2 92.2 Prepared asphalt roofing. . ..|] 105.4 98.6 98.6 | 106.0
Fats and oils, inedible........... .5 42.6 | r47.2 52.0 Other nonmetallic minerals. ... ... 110.9 | 111.9 } t11.9 | 111.9
Mixed fertilizers. .. .......... .2 | 108.6 | 108.6 | 108.6 ||Tobacco Mfrs. and Bottled Beverages:

Fertilizer materials........... 5 1109.8 | 111.5 | 169.9 Cigarettes.......covvviunnnnn.. 105.7 | 107.3 | 107.3 | 107.3
Other chemicals and products .8 | 103.0 | 103.0 | 103.0 Cigars. ..ooovvinnnnnnnn, .. 1015 98.0 98.0 98.0

Rubber and Products: Other tobacco products. . . 107.6 | 114.8 | 114.8 | 114 8
Crude rubber................... 4| 182.7 | 182.7 | 152.7 Alcoholic beverages..... 107.0 | 111.2 | 111.2 | 111.2
Tires and tubes . .91 133.0 | 133.0 | 130.5 Nonalcoholic beverages. . .... 119.7 | 119.7 | 119.7 { 119.7
Other rubber products. .. 1] 128.2 | 127.6 | 127.6 [|Miscellaneous:

Lumber and Wood Products: Toys, sporting goods, small arms. .| 116.6 | 113.5 | 113.5 | 113.5
Lumber.........oooiiiiiieinn. 124.2 | 121.3 |r121.1 | 120.0 Manufactured animal feeds....... 96.3 | 110.2 | 108.3 | 107.9
Millwork. ... 130.9 | 126.4 | 126.4 | 126.4 Notions and accessories.......... 101.4 96.1 | r91.5 91.5
Plywood 117.7 | 105.6 | 105.6 | 105.7 Jewelry, watches, photo equipment.| 100.9 | 101.0 | 101.0 | 101.0

Other miscellaneous. ............ 120.7 | 121.0 | 121.0 | 120.5

r Revised.

Source.—Bureau of Labor Statistics.
Back figures.—See BULLETIN for March 1952, pp. 311-313.
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME

[Estimates of the Department of Commerce.

In billions of dollars]
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME. PERSONAL INCOME, AND SAVING

- Seasonally adjusted annual rates
Annual totals by quarters
1951 1952
1929 | 1933 | 1939 | 1941 | 1947 | 1948 | 1949 | 1950 | 1951
2 3 4 1 2
Gross national product. . .......... 103.8| 55.8| 91.3| 126.4| 233.3| 259.0| 258.2| 284.2| 329.2| 329.3| 330.9] 337.1| 339.4| 343.2
Less: Capital consumption allowances. . 8.8 7.2 8.1 0.3] 14.8 17.6] 19.4| 21.5| 24.6{ 24.3f 25.0{ 25.8| 26.7| 27.7
Indirect business tax and related
liabilities. . . ..... ..o 7.0 7.1 9.4 11.3| 18.7] 20.4| 21.6] 23.8 25.3| 24.7| 25.0| 25.8 26.3] 26.8
Business transfer payments .. .6 7 .5 .5 7 7 .8 .8 .9 .9 .9 .9 .9 .9
Statistical discrepancy........... —.1 1.2 1.4 1.6 .31 —=3.2 2l =7 1.4 5.7 0} —.8} —1.9 n.a.
Plus: Subsidies less current surplus of
government enterprises........... —.1 ) .5 1 —.1 .0 .0 4 .5 1.1 .2 .S .2
Equals: National income. .......... 87.4| 39.6] 72.5) 103.8| 198.7| 223.5| 216.3| 239.2| 277.6| 274.8| 280.2| 285.6; 288.0| n.a.
Less: Corporate profits and inventory
valuation adjustment. ......... 10.3| =2.0 5.8 14.6; 24.71 31.7{ 29.21 34.8| 41.6] 41.2) 41.9| 42.5| 42.7| n.a.
Contributions for social insurance. . .2 .3 2.1 2.8 5.7 5.2 5.7 6.9 8.2 8.2 8.1 8.3 8.5 8.4
Excess of wage accruals over
disbursements................. .0 .0 .0 .0 .0 .0 .0 .0 0l =2 .8 —.6 A .0
Plus: Government transfer payments. . . .9 1.5 2.5 2.6/ 11.1] 10.5 11.6| 14.3| 11.5] t11.6] 11.6 11.5/ 11.7| 11.6
Net interest paid by government. . 1.0 1.2 1.2 1.3 4.4 4.5 4.6 4.7 4.9 4.9 4.9 5.0 5.0 5.0
Dividends. ..................... 5.8 2.1 3.8 4.5 6.6 7.2 7.5 9.0 9.0 9.0 9.2 9.3 8.9 9.6
Business transfer payments....... .6 .7 .5 .5 7 7 .8 .8 .9 .9 .9 .9 .9 .9
Equals: Personal income. .......... 85.1| 46.6| 72.6] 95.3| 191.0{ 209.5/ 205.9| 226.3| 254.1| 251.9| 256.1| 262.0| 263.0| 264.4
Less: Personal tax and related payments. . 2.6 1.5 2.4 3.3| 21.5\ 21.11 18.6| 20.8) 29.1| 28.7y 29.0| 30.4{ 32.5| 32.9
Federal......................... 1.3 .5 1.2 2.0| 19.6| 19.0| 16.2{ 18.1] 26.1| 25.8] 26.0| 27.3| 29.3| 29.6
Stateand local.................. 1.4 1.0 1.2 1.3 1.9 2.1 2.5 2.7 3.0 3.0 3.0 3.1 3.2 3.3
Equals: Disposable personalincome.| 82.5 45.2| 70.2| 92.0| 169.5 188.4| 187.2| 205.5| 225.0]{ 223.2! 227.1| 231.5| 230.5| 231.5
Less: Personal consumption expenditures| 78.8| 46.3| 67.5| 82.3| 165.6] 177.9]| 180.6| 194.3| 208.0| 204.5| 206.4{ 210.5| 213.2{ 214.9
Equals: Personal saving............ 3.7 —-1.2 2.7 9.8 3.9) 10.5 6.7 11.2| 17.0| 18.7] 20.7| 21.1] 17.3] 16.5
NATIONAL INCOME, BY DISTRIBUTIVE SHARES
Seasonally adjusted annual rates
Annual totals v quarters
1951 1952
1929 | 1933 | 1939 | 1941 1947 | 1948 | 1949 | 1950 | 1951
2 3 4 1 2
National income......... .| 87.4] 39.6| 72.5| 103.8] 198.7| 223.5| 216.3| 239.2| 277.6| 274.8| 280.2; 285.6; 288.0| n.a.
Compensation of employees........ 50.8] 29.3] 47.8| 64.3; 128.0| 140.2| 139.9| 153.4| 178.9| 178.2| 181.0] 183.4| 186.5| 186.9
Wages and salaries®............. ... 50.2| 28.8) 45.7\ 61.7| 122.1| 134.4) 133.4| 145.6] 169.9| 169.3] 172.1| 174.3] 177 .4| 177.8
Private...... ... ..o 45.2} 23.7] 37.5} 51.5] 104.8( 115.7) 113.0] 123.4| 141.2] 141.2] 142.0} 143.8] 145.8| 145.6
Military. . ... oo .3 .3 4 1.9 4.1 4.0 4.2 5.0 8.6 8.5 9.1 9.6] n.a. n.a.
Government civilian. . ........... 4.6 1.9 7.8 8.3 13.2f 14.7f 16.1| 17.2] 20.1] 19.6] 21.0] 20.9| n.a. n.a.
Supplements to wages and salaries. . . . .6 .5 2.1 2.6 5.9 5.8 6.6 7.8 9.0 9.0 8.9 9.1 9.0 9.2
Proprietors’ and rental income3....| 19.7 7.2 14.7| 20.8| 42.4| 47.3| 42.1] 45.2{ 50.6] 49.0| 50.8( 53.1| 52.1 51.9
Business and professional........... 8.3 2.9 6.8 9.6/ 19.8] 22.1} 21.6] 23.7] 26.2] 26.0] 26.0| 26.6] 27.3}] 27.6
Farm........ooviiiiiiiiii 5.7 2.3 4.5 6.91 15.6] 17.7| 12.8] 13.3{ 15.6| 14.4[ 15.8/ 17.0[ 15.4] 14.8
Rental income of persons........... 5.8 2.0 3.5 4.3 7.1 7.5 7.7 8.2 8.9 8.5 9.1 9.4 9.4 9.5
Corporate profits and inventory
valuation adjustment....... .| 103} —2.0 5.8 14.6| 24.7| 31.7| 29.2| 34.8| 41.6| 41.2] 41.9] 42.5| 42.7| n.a.
Corporate profits before tax........... 9.8 .2 6.5 17.2| 30.5| 33.8) 27.1} 39.6] 42.9| 43.3] 38.6| 39.5| 42.7| n.a.
Corporate profits tax liability . . ... 1.4 .5 1.5 7.8 11.9| 13.0| 10.8| 18.4f 24.2| 24.5| 21.8f 22.2| 24.7| n.a.
Corporate profits after tax........ 8.4 —.4 5.0 9.4 18.5) 20.7; 16.3| 21.2| 18.7 18.8] 16.9| 17.3] 18.1| n.a.
Inventory valuation adjustment. . ... 51 —2.1 —.7| —-2.6] —5.8] —-2.1 2.1 —4.8] —1.3] —-2.1 3.2 3.00 —.1 1.7
Netinterest. ...................... 6.5 5.0 4.2 4.1 3.5 4.3 5.0 58 64 6.4 6.5 6.6 6.7 6.9

n.a. Not available.
1 Less than SO million dollars.

2 Includes employee contributions to social insurance funds.

3 Includes noncorporate inventory valuation adjustment.

Not E.—Details may not add to totals because of rounding.

Source.—~Department of Commerce,
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continued
[Estimates of the Department of Commerce. In billions of dollars]
GROSS NATIONAL PRODUCT OR EXPENDITURE

Seasonally adjusted annual rates
Annual totals by quarters
1951 1952
1929 | 1933 | 1939 | 1941 | 1947 | 1948 | 1949 | 1950 | 1951
2 3 4 1 2
Gross national product............. 103.8] 55.8] 91.3| 126.4| 233.3| 259.0| 258.2| 284.2| 329.2| 329.3] 330.9} 337.1| 339.4| 343.2
Personal consumption
expenditures.................| 78.8| 46.3| 67.5| 82.3| 165.6| 177.9| 180.6] 194.3} 208.0f 204.5| 206.4| 210.5! 213.2| 214.9
Durable goods. ..... 9.4 3.5 6.7 9.8] 21.4| 22.9] 23.8] 29.2} 27.1] 26.3}] 25.5| 25.3} 25.2| 26.4
Neondurable goods. ............ .o 37.7] 22.3] 35.3] 44.0| 95.1] 100.9| 99.2] 102.8] 113.5] 111.3} 113.2{ 116.2| 118.0] 117.8
Services. ....iiiiiiiiiiiiiiean.. 31.7{ 20.6| 25.5| 28.5| 49.1} 54.1] S57.5] 62.4] 67. 66 67.6] 69.0| 70.0f 70.8
Gross private domestic
investment. ...... veeees..ee.| 15.8] 1.3] 9.9| 18.3| 30.2| 42.7| 33.5| 50.3] 58.5| 65.2] 56.2[ 52.9] 50.0| 49.3
New construction....... Ceieeaee 7.8 1.1 4.9 6.8 13.91 17.71 17.2| 22.9] 23.3] 23.5| 22.4} 22.4| 23.7] 23.6
Residential, nonfarm........... 3.6 .5 2.7 3.5 6.3 8.6 8.3] 12.6{ 11.0f 10.9 9.9} 10.3] 11.0f 11.0
ther.......... 4.2 7 2.2 3.3 7.6 9.1 9.0{ 10.3{ 12.3| 12.6] 12.5[ 12.1] 12.7} 12.6
Preducers’ durable equipment..... 6.4 1.8 4.6 7.7 17.1] 19.9| 18.7| 22.0{ 24.9| 25.4] 24.9| 24.7| 25.7} 25.7
Change in business inventeries. . .. 1.6] —1.6 .4 3.9 -.8 5.0 —2.5 5.5 10.3}] 16.3 8.9 5.8 6 .1
Nonfarmonly.......ocvvuvenen 1.8 —1.3 .3 3.4 1.4 3.7] —1.6 4.6 9.4] 15.2 8.2 5.21 —.1 -.8
Net foreign investment........... .8 .2 90 1.1 8.99 1.9 5] —2.3 2l —-.2f 141 2.6 1.9 .9
Government purchases of
goods and services............ 8.5| 8.0 13.1] 24.7] 28.6| 36.6| 43.6|] 41.9f 62.6| 59.8] 67.3] 71.2( 74.4] 78.0
Federal.......... . 1.3 2.0 5.2) 16.9) 15.8\ 21.0| 25.4% 22.2} 40.9\ 38.3} 45.5\ 48.9| 51.2} 54.9
National security....... .. . } 1.3 2.0 1.3 13.8] 13.3| 16.1) 19.3] 18.5| 37.1| 34.9] 41.6] 44.3| 46.4] 50.3
ther. ..........civveen .. N ° 3.9 3.2 3.8 5.6 6.6 3.9 4.2 3.7 4.5 5.1 5.2 5.1
Less: Government sales?........ ® Q) ® ) 1.3 .6 .4 .2 4 .3 .5 .5 .4 .4
State and local............. 7.2 5.9 7.9 7.8/ 12.8] 15.6[ 18.2| 19.7} 21.7} 21.6j 21.7{ 22.3] 23.2{ 23.0
PERSONAL INCOME
[Seasonally adjusted monthly totals at annual rates]
Wages and salaries
Divi- Less
Wage and salary disbursements Pro- | dends personal
Per- Other | prietors’| and Tx;ans- lgonitn- Non-
Year or month sonal Total e labor . and per- D:; utogns aﬁﬁl.
income otal om- s g income rental sonal .
receiptst ’I;ﬁg?l modity D;“ég,‘g Service | Gov- incomes | interest | ments’ [ soclal |} income?
-l i : insur-
burse- || Produc- | iqus. | indus- | ern- income s
ments ing in- tries tries ment ance
dustries
1929, ..............] 85.1 50.0 50.2 21.5 15.5 8.2 5.0 .5 19.7 13.3 1.5 .1 76.8
1933......... vieees| 46.6 28.7 28.8 9.8 8.8 5.1 5.2 .4 7.2 8.2 2.1 .2 43.0
1939........... eeeo| 7226 45.1 45.7 17.4 13.3 6.9 8.2 5 14.7 9.2 3.0 .6 66.3
1941.......... veves| 95.3 60.9 61.7 27.5 16.3 7.8 10.2 6 20.8 9.9 3.1 .8 86.1
1947, ... iieinnnn. 191.0 119.9 122.0 54.3 35.1 15.3 17.2 2.4 42.4 14.5 11.8 2.1 170.8
1048........... veos] 209.5 132.1 134.3 60.2 38.8 16.6 18.7 2.8 47.3 16.0 11.3 2.2 187.1
1049, ... ... ... 205.9 131.2 133.4 56.9 38.9 17.2 20.4 3.1 42.1 17.1 12.4 2.2 188.7
1950.......... e....] 226.3 142.7 145.6 63.5 41.3 18.6 22.2 3.8 45.2 19.5 15.1 2.9 208.5
1950, ...l 254.1 166.5 169.9 74.9 45.9 20.3 28.7 4.2 50.6 20.4 12.4 3.4 233.6
1951—May......... 251.4 165.3 168.9 75.1 45.5 20.3 28.0 4.2 49.0 20.3 12.6 3.6 232.5
June......... 254.3 168.2 171.6 75.4 47.0 20.4 28.8 4.2 48.8 20.4 12.7 3.4 235.4
July........t. 254.5 167.3 170.7 75.0 46.3 20.4 29.0 4.2 50.1 20.4 12.5 3.4 234.0
August,...... 256.7 167.9 171.2 74.8 46.5 20.4 29.5 4.2 51.5 20.5 12.6 3.3 235.5
September. ...| 257.3 168.8 172.1 75.7 46.3 20.4 29.7 4.2 50.9 21.0 12.4 3.3 236.4
Qctober....... 261.7 170.5 174.0 75.9 46.5 20.7 30.9 4.3 53.4 20.8 12.7 3.5 239.1
November. .. .| 260.9 171.3 174.8 75.8 46.5 20.8 31.7 4.2 52.5 20.5 12.4 3.5 239.5
December..... 263.4 172.6 176.0 77.5 46.7 20.8 31.0 4.3 53.3 21.1 12.1 3.4 240.7
1952—January...... 263.4 173.1 176.7 77.3 47.1 20.8 31.5 4.3 53.4 20.1 12.8 3.9 241.7
February..... 263.5 174.5 178.0 78.2 47.1 20.9 31.8 4.3 52.1 20.5 12.4 3.8 243.4
March 261.9 173.9 177.3 77.7 47.0 20.8 31.8 4.3 50.7 21.0 12.4 3.8 242.7
April. .| 262.5 173.4 176.7 76.9 47.0 21.0 31.8 4.4 51.2 21.5 12.3 3.6 242.9
May....... .| 264.5 174.6 177.9 76.7 47.7 21.3 32.2 4.4 51.7 21.5 12.6 3.6 2449

1 Includes construction expenditures for crude petroleum and natural gas drilling.

2 Consists of sales abroad and domestic sales of surplus consumption goods and materials.

3 Less than 50 million dollars. X

4 Total wage and salary receipts, as included in “Personal income” is equal to total disbursements less employee contributions to social insur-
sauce. Such contributions are not available by industries.

¥ Includes compensation for injuries, employer contributions to private pension and welfare funds, and other payments.

8 Includes business and professional income, farm income, and rental income of unincorporated enterprise; also a noncorporate inventory
valuation adjustment. X

7 Includes government social tnsurance benefits, direct relief, mustering out pay, veterans’ readjustment allowances and other payments, as
well as consumer bad debts and other business transfers,

8 Prior to 1952 includes emplovee contributions only; beginning January 1952, includes also contributions to the old-age and survivors’ insurance
program of the self-employed to whom coverage was extended under the Social Security Act Amendments of 1950. Personal contributions are
not included in personal income. .

% Includes personal income exclusive of net income of unincorporated farm enterprise, farm wages, agricultural net rents, agricultural net
imterest, and net dividends paid by agricultural! corporations.

NoTe.—Details may not add to totals because of rounding.
Source—Department of Commerce.
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TOTAL CONSUMER CREDIT, BY MAJOR PARTS
{Estimated amounts outstanding.

CONSUMER CREDIT STATISTICS

In millions of dollars)

Instalment credit Noninstalment credit
Total
End of y&:" consumer Total Sale credit Total Single-
or mon credit instal- Loang? | noninstal-| = ‘,ﬁ ent | Charge Service
ment ment pl y A accounts credit
credit Total [|Automobile] Other credit oans
7,031 4,424 2,792 1,267 1,525 1,632 2,607 530 1,544 533
8,163 5,417 3,450 1,729 1,721 1,967 2,746 536 1,650 560
8,826 5,887 3,744 1,942 1,802 2,143 2,939 565 1,764 610
5,692 3,048 1,617 482 1,135 1,431 2,644 483 1,513 648
4,600 2,001 882 175 707 1,119 2,599 414 1,498 687
4,976 2,061 891 200 691 1,170 2,915 428 1,758 729
5,627 2,364 942 227 715 1,422 3,263 510 1,981 772
8,677 4,000 1,648 544 1,104 2,352 4,677 749 3,054 874
11,862 6,434 3,086 1,151 1,935 3,348 5,428 896 3,612 920
14,366 8,600 4,528 1,961 2,567 4,072 5,766 949 3,854 963
16,809 10,890 6,240 3,144 3,096 4,650 5,919 1,018 3,909 992
20,097 13,459 7,904 4,126 3,778 5,555 6,638 1,332 4,239 1,067
20,644 13,510 7,546 4,039 3,507 5,964 7,134 1,436 4,587 1,111
19,207 12,920 7,248 3,980 3,268 5,672 6,287 1,398 3,793 1,096
19,256 12,955 7,234 4,041 3,193 5,721 6,301 1,399 3,804 1,098
19,132 12,903 7,173 4,061 3,112 5,730 6,229 1,393 3,743 1,093
August........ 19,262 13,045 7,247 4,138 3,109 5,798 6,217 1,398 3,724 1,095
September..... 19,362 13,167 7,327 4,175 3,152 5,840 6,195 1,401 3,696 1,098
October....... 19,585 13,196 7,355 4,134 3,221 5,841 6,389 1,413 3,868 1,108
November..... 19,989 13,271 7,400 4,100 3,300 5,871 6,718 1,422 4,190 1,106
December. . ... 20,644 13,510 7,546 4,039 3,507 5,964 7,134 1,436 4,587 1,111
1952—January....... 20,126 13,314 7,322 3.962 3,360 5,992 6,812 1,445 4,253 1,114
February...... 19,717 13,185 7,158 3,927 3,231 6,027 6,532 1,448 3,967 1,117
March........ r19,565 13,156 7,047 3,891 3,156 6,109 6,409 1,443 3,855 ri,111
April.... 19,788 13,319 7,099 3,946 3,153 6,220 6,469 1,437 3,913 1,119
Mayr 20,298 13,811 7,421 4,171 3,250 6,390 6,487 1,431 3,921 1,135
Juner. . ... 20,941 14,404 7,795 4,433 3,362 6,609 6,537 1,432 3,972 1,133
» Preliminary. * Revised.

L Includes repair and modernization loans insured by Federal Housing Administration.
2 Noninstalment consumer loans (single-payment loans of commercial banks and pawnbrokers).

NoT1k.—Back figures by months beginning January 1929 may be obtained from Division of Research and Statistics.

CONSUMER INSTALMENT LOANS

[Estimates. In millions of dollars]
Amounts outstanding Loans made by principal lending institutions
(end of period) (during period
Insured
Year or month Indus- p Indus-

Com- Slmall Indus- trial Credit | Miscel- rg‘:%'r Com- Slg‘ﬂl Indus- trial |~ it
Total || mercial oan trial loan [ 7P | laneous | #RC | mercial | 227 trial loan reci

banks 1 [ €0M- banks? com- lenders | zati | banks 1 om- banks 2| com- |[Uumons

panies panies? io: nxon: panies panies *
s

1939. ..., ...l 1,632 523 448 131 99 135 96 200 680 827 261 194 237
1940. ... ... 967 692 498 132 104 174 99 268 1,017 912 255 198 297
1941. ... ...l 2,143 784 531 134 107 200 102 285 1,198 975 255 203 344
1942 .. ... ool 1,431 426 417 89 72 130 91 206 792 784 182 146 236
1943, ............ 1,119 316 364 67 59 104 86 123 639 800 151 128 201
1944............. 1,170 357 384 68 60 100 88 113 749 869 155 139 198
1945......... ..., 1,422 477 439 76 70 103 93 164 942 956 166 151 199
1946, ......0 v 2,352 956 597 117 98 153 109 322 1,793 1,231 231 210 286
1947. N 3,348 || 1,435 701 166 134 225 119 568 2,636 1,432 310 282 428
1948. .. .......... 4,072 || 1,709 817 204 160 312 131 739 3,069 1.534 375 318 571
1949, . ....... ... 4,650 || 1,951 929 250 175 402 142 801 3,282 1,737 418 334 712
1950, ... .eiiinl. 5,555 {] 2,431 1,084 291 203 525 157 864 3,875 1,946 481 358 894
1950, ... vvnnnn 5,964 {| 2,510 1,268 301 229 542 176 938 4,198 2,437 528 417 947
1951—May....... 5.672 || 2,506 1,131 288 207 518 162 860 359 198 44 33 82
June....... ,721 || 2,515 1,151 288 209 522 164 872 356 204 44 35 86
July 5,730 || 2,492 1,167 288 211 524 166 882 339 206 44 35 76
August. . 5,798 {| 2,521 1,181 293 217 531 167 888 389 210 49 40 99
September 5,840 || 2,524 1,203 296 221 533 169 894 351 183 42 35 78
October..... 5,841 || 2,522 1,191 299 222 535 168 904 373 205 52 40 86
November ..| 5,871 || 2,509 1,211 299 225 535 170 922 347 228 45 38 83
December...| 5,964 || 2,510 1,268 301 229 542 176 938 354 292 50 42 84
1952—January. ...{ 5,992 || 2,521 1,273 300 230 541 176 951 303 184 46 38 85
February. ..| 6,027 || 2,542 1,275 301 232 545 176 956 373 181 46 37 91
March...... 6,109 || 2,593 1,285 303 235 553 177 963 429 216 52 41 95
April....... 6,220 || 2,642 1,302 307 239 568 179 983 429 211 50 39 103
Mayr...... 6,390 Y 2,726 1,320 319 246 589 181 1,009 479 236 52 44 116
Juner. .. ... 6,609 (| 2,840 1,346 330 254 614 183 1,042 496 248 56 44 123

» Preliminary.

t Figures include only personal instalment cash loans and retail automobile direct loans shown on the following page, and a small amount
of other retail direct loans not shown separately. Other retail direct loans outstanding at the end of June amounted to 120 million dollars, and
other loans made during June were 16 million.

¢ Figures include only personal instalment cash loans, retail automobile direct loans, and other retail direct loans.

loans are obtained by deducting an estimate of paper purchased from total retail instalment paper.
3 Includes only loans insured by Federal Housing Administration adjusted by Federal Reserve to exclude nonconsumer loans.
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[Estimated amounts outstanding.

CONSUMER CREDIT STATISTICS—Continued

CONSUMER INSTALMENT SALE CREDIT, EXCLUDING
AUTOMOBILE CREDIT

In millions of dollars]

Depart- -
Total, || ment . ouse- All

Ead of | Jt | st | ur | oy | oy

ing auto- ; stores retai

month |7 ohile g;g‘é; stores s":g‘?:s stores

houses

1,525 377 536 273 93 246

1,721 439 599 302 110 271

1,802 466 619 313 120 284

1,135 252 440 188 76 179

707 172 289 78 57 111

691 183 293 50 56 109

715 198 296 51 57 113

1,104 337 386 118 89 174

1,935 650 587 249 144 305

2,567 874 750 387 152 404

3,096 1,010 935 500 163 488
3,778 1,245 1,029 710 794
3,507 1,186 971 613 737
3,268 1,084 890 616 678
3,193 1,055 874 602 662
3,112 1,022 854 590 646
3,109 1,015 859 590 645
September.| 3,152 1,028 870 600 654
October...| 3,221 1,056 890 607 668
November.| 3,300 1,099 908 608 685
December .| 3,507 1,186 971 613 737

1952

January...| 3,360 1,129 933 592 706
February..| 3,231 1,082 909 567 673
March. ...} 3,156 1,060 893 548 655
April...... 3,153 1,064 894 541 654
May>»..... 3,250 1,101 924 551 674
Juner. . .| 3,362 1,132 952 580 698

CONSUMER INSTALMENT CREDITS OF INDUSTRIAL
BANKS, BY

TYPE OF CREDIT

[Estimates. In millions of dollars]
Retail instal- :
ment paper | Repalr | Personal
Year or month Total modern-| ment
Auto- ization cash
mobile Other |[loans!?| loans
Outstanding at end
of period:
940, ...l 2 93.6 63.1 55.4 131.1
1950...... .0 118.5 79.7 54.9 137.9
1951..... .1 118.9 81.2 56.5 147.5
1951—May .4 118.0 74.2 52.3 139.9
June .0 119.6 72.9 52.6 139.9
July 1 120.2 70.7 52.9 141.3
August, ...| 391.7 123.1 71.6 53.7 143.3
September .| 396.3 123.9 73.6 54 .8 144.0
October....| 401.8 123.9 75.8 56.1 146.0
November .| 402.4 121.9 7.7 56.5 146.3
December..} 404.1 118.9 81.2 56.5 147.3

1952—January ...} 402.6 116.5 81.4 56.1 148.6
February...] 403.9 116.3 81.4 56.3 149.9
March..... 405.8 116.6 81.2 55.4 152.6
April. ... .. 410.7 119.2 81.1 55.8 154.6
May?,.... 426.2 128.2 82.5 57.2 158.3
Juner. . ... 441 .1 138.4 84.7 58.2 159.8

Volume extended

during month:

1951—May...... 49.3 15.2 8.3 3.8 22.0
June...... 48 .8 15.6 7.8 3.9 21.5
July....... 48.5 14.9 7.6 3.8 22.2
August....| 58.4 19.4 10.4 4.5 24.1
September .| 51.2 16.2 10.4 4.1 20.5
October....| 60.0 17.3 12.2 5.2 25.3
November .| 52.3 14.6 11.8 4.1 21.8
December..[ 53.6 13.1 12.8 3.4 24.3

1952—January ...| 52.5 14.3 11.8 3.5 22.9
February...| 51.8 15.2 10.1 3.7 22.8
March..... 57.5 16.8 10.6 4.1 26.0
April...... 58.8 18.1 10.3 5.4 25.0
May>r.. ... 69.2 25.8 11.2 6.3 25.9
Juner, . ... 73.5 27.7 12.3 6.5 27.0

CONSUMER I\ISTALMENT CREDITS OF COMMERCIAL
ANKS, TYPE OF C

BY

lEstlmates In millions of dollarG]
Automobile | Other |Repair| Per-
retail retail. ang sonall
pur- | mod- | instal-
Year or month Total Pur- | Direct chased|erniza-{ ment
ch séd loans and tion | cash
a 218 | direct [loans’ ?| loans
Outstanding at end of
period:
1049 ., ..., 4,416 854 | 915 ] 922 781 944
1950, .....vviinnnn 5,645 (1,143 |1,223 {1,267 | 905 {1,107
1951, ..o eiininnnn 5,434 {1,061 |1,192 (1,031 937 11,213
1951—May......... 5,489 111,083 |1,248 (1,123 882 1,153
June......... 5,481 |11,090 |1,246 |1,098 883 1,164
July......... 5,430 |[t,086 [1,230 {1,068 | 886 |1,160
August....... 5,472 ||1.097 |1,240 (1,059 899 (1,177
September....| 5,440 [|1,105 {1,239 [1,004 911 |1,181
October. ..... 5,442 |11,090 |1,226 |1,010 925 11,191
November....] 5,436 |{1,079 1,209 [1,017 937 1,194
December....| 5,434 |{1,061 ]1,192 (1,031 937 1,213
1952—January......| 5.418 {1,042 |1,184 (1,034 | 928 {1,230
February.....| 5,412 ||1,038 |1,186 [1,016 924 {1,248
March. . 5.446 {11,035 1,197 {1,008 | 922 [1,284
April.. 5,528 ||t,055 11,219 ]1,005 940 (1,309
Mayr. 5,744 1|1,130 11,270 |1.036 969 1,339
Juner .. .. ... 6,026 |[1,214 {1,331 {1,087 |1,005 (1,389
Volume extended dur-
ing month:
1951—May......... 683 140 166 132 65 180
June......... 666 143 160 115 64 184
July......... 642 137 150 115 62 178
August 738 162 187 131 70 188
September.... 682 150 166 126 67 173
October..... 744 150 168 153 82 191
November.... 689 136 152 147 72 182
December., ... 686 117 149 157 70 193
1952—January. ... 714 131 170 146 57 210
February..... 679 135 167 130 55 192
March....... 758 144 185 138 62 229
April......... 807 162 191 153 79 222
May>... 945 228 235 162 92 228
Juner . .., ... 1,001 244 239 176 101 241

CONSUMER INSTALMENT CREDITS OF INDUSTRIAL
LOAN COMPANIES, BY TYPE OF CREDIT

[Estimates. In millions of dollars]
Retail instal- Repair | Personal
ment paper 2 and instal-
Year or month Total modern-| ment
Auto- Other ization cash
mobile ’ loans 12| loans
Outstanding at end

of period: A
T 43.5 31.4 6.5 113.3
.9 57.9 41.1 7.3 120.6
.3 63.2 47.3 7.2 137.6
.6 59.2 39.6 7.0 124.8
.6 59.8 39.8 7.1 125.9
.4 60.5 40.8 7.1 127.0
August,...| 241.3 63.2 42 .4 7.2 128.5
September .| 245.5 63.5 44.5 7.3 130.2
October....| 247.4 63.7 45.6 7.4 130.7
November .| 250.3 63.4 46.1 7.6 133.2
December..| 255.3 63.2 47.3 7.2 137.6
1952—January ...| 256.2 62.5 47.0 7.2 139.5
February...| 257.7 62.4 47 .4 71 140.8
.9 62.6 48.8 7.0 142.5
.5 64.0 50.0 7.0 144.5
2 67.7 52.2 7.0 146.3
7 71.0 55.2 7.2 149.3

Volume extended
during month:

1951—May 34.8 8.8 4.2 0.5 21.3
June. . 36.1 9.0 4.9 0.5 21.7
July 35.9 8.9 5.2 0.5 21.3
August,...| 42.6 11.5 7.0 0.6 23.5
September .| 37.8 9.4 6.9 0.6 20.9
October....| 41.3 9.6 7.7 0.7 23.3
November .| 39.5 9.0 6.2 0.7 23.6
December..| 43.6 9.3 6.6 0.5 27.2
1952—January . 39.4 9.2 5.7 0.5 24.0
February...}] 38.3 8.9 5.7 0.5 23.2
March..... 42.2 9.1 7.1 0.6 25.4
April.. ..., 41.6 10.1 6.8 0.7 24.0
Mayr, .. .. 48.0 13.0 7.9 0.8 26.3
Juner. ... 47.7 12.2 8.8 0.7 26.0

» Preliminary.

2 Includes both direct loans and paper purchased.

Avucust 1952

1 Includes not only loans insured by Federal Housing Administration but also noninsured loans.
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CONSUMER CREDIT STATISTICS—Continued

FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE!
Percentage change Charge
P?{,g;‘:‘grg:cec&?;ge from corresponding Instalment accounts accounts
month month of preceding
Item year Year or month House.
Depart- | Furni- hold a; " | Depart-
June { May | Apr. | June | May | Apr. :?;flets szg:;s pliancpg ;?::;
19527 | 1952 | 1952 [1952»| 1952 | 1952 stores
Net sales: 1951
Total................ -6 | +23 +3 | +11 +14 +1 May... ... .. ... ... .. 18 il 11 49
Cashsales........... —9 | +18 -3 | —11 —4 -8 June.......oooiiiiiiinl, 19 11 12 49
Credit sales: July.ooooooiiiiiini o, 18 11 12 46
Instalment......... -5 7 427 42| 421} 426 +9 August.....coviviiiienninann 19 12 12 48
Charge account. .... -8 +7 +6 | —10 -7 -9 September.......... ooivun 19 11 12 47
October........cocovun. e 21 12 12 50
Accounts receivable, end 21 11 12 50
of month: 19 11 12 45
Total................ +3 —+4 0] —+9 ~+4 -2
Instalment. . +3 +3 0| +10 +5 0
19 10 13 47
Collections during 18 10 13 45
month: 20 11 13 48
Total................ —6 +5 -6 -9 -3 —8 18 10 13 46
Instalment........... —7 +8 -7 —8 +1 —7 19 11 13 48
18 10 12 46
Inventories, end of
month, at retail value. -5 -3 +2 —16 | —16 | —16
? Preliminary,
1 Collections during month as percentage of accounts outstanding at
» Preliminary. beginning of month.

DEPARTMENT STORE SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS

Index numbers, without seasonal adjustment, 1947-49 average =100 Percentage of total sales
Accounts receivable | Collections during
Year or month Sales during month at end of month month Instal Ch
Cash nstal- arge
sales ment account
Total Cash Instal- | Charge | Imstal- | Charge | Instal- | Charge sales sales
ment account ment account ment account
Averages of monthly

46 44 55 48 76 53 58 47 48 9 43
53 57 45 48 60 48 60 51 56 6 38
60 72 39 49 35 42 47 50 61 5 34
67 82 36 53 29 44 41 52 64 4 32
75 92 37 59 28 50 40 59 64 4 32
93 105 56 84 38 73 53 78 59 4 37
929 103 85 95 67 92 78 92 55 6 39
103 103 105 104 108 105 106 103 52 7 41
98 94 110 101 125 103 117 104 51 8 41
101 923 136 106 177 111 146 111 48 10 42
104 95 133 111 181 124 165 118 48 9 43
100 91 112 109 178 118 163 114 48 8 44
95 91 103 100 171 115 161 114 50 8 42
75 71 90 76 163 103 148 106 50 9 41
90 83 127 93 162 103 151 99 48 11 41
101 90 138 107 166 113 151 97 47 10 43
113 101 164 121 172 122 163 114 46 1 43
129 115 171 138 182 136 169 121 47 10 43
177 167 205 185 197 177 168 122 49 42
84 77 110 89 190 142 180 165 48 10 42
79 72 106 83 182 124 162 129 48 10 42
91 83 122 96 178 117 170 118 48 10 42
99 90 118 107 175 121 153 108 48 9 43
100 90 137 106 176 122 153 115 47 10 43
93 84 127 99 178 120 147 114 47 10 43

» Preliminary.
NoTtE.—Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 927.
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MEMBER BANK OPERATING RATIOS, 1951
AVERAGES OF INDIVIDUAL BANK RATIOS, BY FEDERAL RESERVE DISTRICTS

[Expressed in percentages)

Federal Reserve district
: All
tem dis- s .
tricts | Bos- | New | PhlIa| Cleve| Rich- | At- i Chi- | st | Min- Kan-y '~ | San
ton | York phia land | mond | lanta | cago | Louis olig City cisco
Summary ratios
Percentage of lotal capital accounis:
Net current earnings before income taxes. .{ 14.6 | 10.6 | 11.6 | 10.6 | 12.:8 | 13,7 | 16.% | 15.3 | 15.0 | 17.3 | 17.7 | 17.7 | 15.9
Profits before income taxes. ............. i2.6 9.0 9.9 9.5111.2 12,6 | 13.8 | 13.2 } 12.9 [ 15.2 | 15.7 | 14.7 | 13.9
Net profits. ................. 9.0 6.2 6.9 6.9 8.1 8.6 9.4 9.7 9.5} 10.4 | 11.3 | 10.7 9.3
Cash dividends declared................. 3.0 2.7 2.5 2.5 2.6 3.0 3.2 2.8 3.0 3.7 3.8 3.8 3.2
Percentage of total assets:
Totalearnings. ............ .. ..viivn.. 2.90) 3.01) 2.95) 2.88] 2.79f{ 2.89; 3.05] 2.66] 2.70| 3.10| 2.98| 3.04] 3.21
Net current earnings before income taxes. . 1.06 .94 .93] 1.03) 1.02f 1.07] 1.13 .96 1.06/ 1.12| 1.24/ 1.19] 1.03
Net profits. .. .. ... i, .67 .56 .56 .68 .66 .68 .68 .62 .68 .69 .81 .73 .59
Sources and disposition of earnings
Percentage of tolal earnings:
Interest on U. 8. Government securities...| 25.6 | 23.1 | 26.5 | 28.6 | 28.0 | 23.6 | 21.2 | 30.4 | 27.4 | 25.3 | 23.0 | 19.6 | 21.1
Interest and dividends on other securities..| 5.7 5.3 6.7 7.4 6.6 4.8 6.0 5.4 5.9 4.9 4.6 5.5 3.8
Earningsonloans...................... 55.9153.4153.8154.354.6/|60.6|58.5}51.1]56.01)51.7590]/|63.21!59.5
Service charges on deposit accounts....... 6.2 9.7 7.2 3.9 4.9 4.8 6.9 6.8 4.4 6.9 7.4 5.9 7.5
Other current earnings.................. 6.6 8.5 5.8 5.8 5.9 6.2 7.4 6.3 6.3 1 11.2 6.0 5.8 8.1
Total earnings. . . . 1100.0 {100.0 }100.0 [100.0 [100.0 [100.0 |100.0 [100.0 |100.0 [100.0 (100.0 [100.0 {100.0
Salaries and wages. .. ...... .. ... ... 3t.1132.3}131.5]27.2|27.2|29.0|31.7|31.4(31.231.1}33.7]34.3133.5
Interest on time deposits ....f 9.8 (105 13.1 | 14.4 | 13.1 | 12.4 7.3} 10.8 7.1411.0 4.0 1.8 113.8
Other current expenses.................. 22.6 1 25.9|123.8|22.8(23.%1|21.7|23.7]|21.5|22,9121.6]20.8!24.3]20.6
Total expenses....................... 63.5 ] 68,7 68.4|64.4|63.4|63.1|62.7|63.7|61.21]63.71{58.5]|60.4]|67.9
Net current earnings before income taxes| 36.5 | 31.3 | 31.6 | 35.6 | 36.6 | 36.9 | 37.3 | 36.3 | 38.8 | 36.3 | 41.5 | 39.6 | 32.1
Net losses including transfers 4.4 4.7 4.2 3.5 4.3 2.6 4.8 4.6 5.0 4.1 4.3 6.3 3.9
Taxes on net income.......... 8.9 7.8 8.0 8.5 8.5110.7 | 10.0 8.1 8.7 9.7 | 10.2 8.7 9.4
Net profits. .. ... .. 23.2 | 18.8 | 19.4 1 23.6 { 23.8 | 23.6 { 22.5 | 23.6 | 25.1 | 22.5 } 27.0 | 24.6 | 18.8
Rates of return on securities and loans
Return on securities:
Interest on U. S. Government securities. . .| 1.81| 1.82| 1.85 1.96/ 1.86] 1.86/ 1.76] 1.76f 1.79] 1.83} 1.78| 1.73] 1.69
Interest and dividends on other securities. .| 2.50| 2.43| 2.29] 2.73] 2.46{ 2.75| 2.63} 2.30| 2.48| 2.24] 2.48] 2.78] 2.72
Net losses including transfers on total
securities. . ........ .. oo i .07 .08 .06 .05 .07 .05 .06 .08 .08 .07 .06 .07 .05
Return on loans:
Earnings on loans. . .. ...{ 5.63] S.16| S5.17 5.22} 5.24} 5.52{ 6.03; 5.21] 5.64; 5.54! 6.31] 6.88} 5.85
Net losses on loans 1. .. .11 .07 .06 .05 .08 .04 .13 .05 .14 .06 .16 .39 .10
Distribution of assets
Percentage of total assets:
U. 8. Government securities 38.2136.2|39.8}140.4|40.3 | 35.133.8]43.1(38.8|41.0|35.9131.336.3
Other securities. . 7.5 7.8 9.1 8.9 8.4 6.1 7.6 7.5 7.3 7.2 6.6 6.6 5.3
Loans.......... RN 29.8 | 32.0 | 31.7 | 30.7 | 29.8 | 32.6 | 30.4 | 26.8 | 27.8 | 290.5 | 29.1 | 29.0 | 33.3
Cashassets.................. 23.6 | 22.8 | 18.3 | 18.9 | 20.7 | 25.1 { 27.1 1 21.9 1254 | 21.5|27.9}32.2| 24.1
Real estate assets. .. .7 1.1 1.0 .9 7 1.0 .9 .5 .6 .6 4 .8 .9
Other ratios
Total capital accounts to:
Totalassets. . ...............covnon. . 7.8 9.4 8.5 | 10.2 8.4 8.1 7.3 6.5 7.3 6.8 7.2 7.1 6.7
Total assets less Government securities
and cash assets. .. ......... ......... 22,11 24.5121.9|26.623.5]21.6}20.4]21.3|22.61}19.7}21.9}2t.0 ] 18.3
Totaldeposits. . ...... ... ... ....... &.5110.6 9.5 ] 11.5 9.2 8.9 8.0 7.0 8.0 7.4 7.9 7.8 7.2
Time to total deposits. . .................. 30.2 1 30.5144.6 | 47.7 1 41.3 33,0 {22.1|33.7}{21.0]35.5]10.9 5.0} 32.5
Interest on time deposits2................. 1.0 1.0 .9 1.0 .9 1.1 1.0 .9 .9 1.0 1.1 1.0 1.4
Trust department earnings to total earnings?.| 3.3 4.6 3.1 3.8 3.7 3.6 2.6 2.7 2.6 2.7 2.5 2.4 4.5
Number of banks3, . ... .................. 6,815 322 735 631 685 475 353 1,007 492 476 749 630 260

1“Net losses on loans’ is the excess of (a) actual losses charged against net profits plus losses charged against valuation reserves over (b)
actual recoveries credited to net profits plus recoveries credited to valuation reserves. Transfers to and from valuation reserves are excluded.

2 Banks with no time deposits, or no trust department earnings, as the case may be, were excluded in computing this average.

3The ratios for 25 member banks in operation at the end of 1951 were excluded from the compilations because of unavailability of data
covering the complete year’s operations, certain accounting adjustments, lack of comparability, etc.

Note.~—~These ratios, being arithmetic averages of the operating ratios of individual member banks, differ in many cases from corresponding
ratios computed from aggregate dollar amounts shown in the May 1952 issue of the BuLLeTiN. Such differences result from the fact that each
bank’s figures have an equal weight in calculation of the averages whereas the figures of the many small and medium-sized banks have but little
influence on the aggregate dollar amounts. Averages of individual ratios are useful primarily to those interested in studying the financial results
of operations of individual banks, while ratios based on aggregates show combined results for the banking system as a whole and, broadly speaking,
are the more significant for purposes of general analyses of credit and monetary problems.

Figures of earnings, expenses, etc., used in the calculations were taken from the annual earnings and dividends reports for 1951. Balance
sheet figures used in the compilations were obtained by averaging the amounts shown in each bank’s official condition reports submitted for
Dec. 30, 1950, and June 30 and Oct. 10, 1951, except for a limited number of banks for which all three reports were not available; such reports
as were available were used in those instances. Savings deposits are included in the time deposit figures used in these tables. Banks with no
time deposits (341 in number) are included with the banks having ratios of time to total deposits of less than 25 per cent. No figures are shown
for groups of less than three banks.
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MEMBER BANK OPERATING RATIOS, 1951—Continued
AVERAGES OF INDIVIDUAL BANK RATIOS, BY SIZE OF BANK AND BY RATIO OF TIME TO TOTAL DEPOSITS

[Expressed in percentages]

Size group—total deposits (in thousands of dollars) Iigl':f géyf(ljrsx}ssd((;)pe(;s(l:teig
All
grouns | 1 ooo 75
and 1,000- | 2,000~ | 5,000~ 10,000-|25,000-|50.000~| Over |Under!,c cn150-75| and
2,000 | 5,000 | 10,000 {25,000 | 50,000 (100,000{100,000; 25
under over
Summary ratios
Percentage of total capital accounts:
Net current earnings before in-

come taXes. .. ...iiiii 14.6 11.5 13.6 14.4 15.5 15.6 16.0 17.2 15.7 | 16.4 | 13.8 | 12.1 9.4
Profits before income taxes. . ... 12.6 10.2 12.3 12.8 13.0 13.1 13.2 14.5 13.1114.2 1 12.0 | 10.6 7.9
Net profits. .................. 9.0 8.1 9.7 9.5 8.8 8.2 7.9 8.2 7.6 | 10.1 8.4 7.8 5.9
Cash dividends declared........ 3.0 2.7 3.0 3.0 3.0 3.1 3.1 3.0 3.6 3.5 2.8 2.5 2.5

Percentage of total assets:
Total earnings. ............... 2.90 3.27 3.06 2.89 2.84 2.79 2.74 2.62 2.45] 2.85 2.93] 2.96| 2.87
Net current earnings before in-
come taxes. . e 1.06 1.16 1.14 1.06 1.03 .99 .96 .97 .95 1.14] 1.02 .96 .88
Net profits. . ............. .67 .81 .80 .70 .59 .53 .48 .47 .47 .72 .63 .63 .56
Sources and disposition of earn-
£s
Percentage of total earnings:
Interest on U. S. Government

securities...........oovu... 25.6 21.4 24.7 26.1 26.4 26.7 25.2 24.8 25.0 | 23.9 | 26.1}27.8 | 31.7
Interest and dividends on other

securities. . ... ... oo 5.7 4.2 4.9 5.8 6.5 6.4 6.0 4.9 5.5 5.2 5.7 6.6 9.7
Earningsonloans............. 55.9 63.6 59.0 56.4 53.7 51.5 51.6 52.4 51,9 |1 56.9 | 55.2 { 55.4 | 51.8
Service charges on deposit ac-

COUNES. . vvvi e 6.2 5.3 5.6 6.1 7.0 7.3 6.7 6.0 4.3 7.0 6.2 4.7 2.2
Other current earnings......... 6.6 5.5 5.8 5.6 6.4 8.1 10.5 11.9 13.3 7.0 6.8 5.3 4.6

Total earnings. . .. 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 {100.0 {100.0 |100.0 [100.0
Salaries and wages. ........... 3t.1 34.0 31.8 30.5 30.3 30.7 31.4 31.4 30.8133.4(130.3127.5124.0
Interest on time deposits....... 9.8 7.6 9.1 10.3 10.7 10.7 9.2 7.3 6.7 3.5112.2}118.7 | 26.1
Other current expenses......... 22.6 23.5 22.1 22.2 22.8 23.0 24.3 23.9 23.023.1|22.8)21.4]19.1

Total expenses. . ............ 63.5 65.1 63.0 63.0 63.8 64.4 64.9 62.6 60.5 [ 60.0 | 65.3 [ 67.6 | 69.2

Net current earnings before

income taxes.............. 36.5 34.9 37.0 37.0 36.2 35.6 35.1 37.4 39.5]40.0|34.7132.4 ] 30.8

Net losses including transfers. .. 4.4 3.5 3.3 4.0 5.4 5.3 5.6 5.7 6.0 4.9 4.3 3.4 4.9

Taxes on net income........... 8.9 6.6 7.2 8.3 9.7 10.8 11.6 13.4 14.1 9.8 8.7 7.4 6.2

Net profits. ......ovviinn... 23.2 24.8 26.5 247 211 19.5 17.9 18.3 19.4 { 25.3 | 21.7 | 21.6 | 19.7
Rates of return on securities and

loans
Return on securities:

Interest on U. S. Government

securities. ... ... i 1.81 1.91 1.89 1.83 1.79 1.74 1.70 1.63 1.62f 1.75| 1.83] 1.92| 2.00
Interest and dividends on other

securities.. . ... ... il 2.50 3.27 2.89 2.48 2.25 2.10 2.15 2.05 2.31} 2.56| 2.45] 2.45] 2.52
Net losses including transfers on

total securities. . ............ .07 .04 .03 .06 .09 .10 .09 W11 .09 .07 .07 .06 .07

Return on loans:
Earnings on loans. . . .. 5.63 6.58 6.05 5.70 5.49 5.20 4.84 4.63 4.07) 5.96{ S5.41} 5.30( 5.11
Net losses on loans 1. . .. .11 .23 .13 .11 At .05 .05 .05 .03 .16 .08 .04 .19
Distribution of assets
Percentage of fotal assets:

S. Government securities....| 38.2 33.3 37.3 38.7 39.6 40.0 38.2 37.9 35.4 1 36.2 | 39.4 | 40.5 | 42.9
Other securities. .............. 7.5 5.3 6.1 7.6 9.1 8.8 8.4 6.7 6.2 6.7 7.8 8.7 | 11.7
Loans.............coivunn, 29.8 32.8 30.8 29.6 28.6 28.5 29.6 29.8 31.728.230.6{31.81} 30.1
Cashassets................... 23.6 27.9 25.1 23.4 21.9 21.6 22.6 24.3 25.4 | 28.121.318.01 14.7
Real estate assets............. .7 .6 .6 7 .8 .9 1.0 1.0 .8 .6 .9 .8 .6

Other ratios
Total capital accounts to:
Total assets. . ......covvvuunn. 7.8 10.5 8.7 7.8 7.1 6.7 6.3 5.8 6.4 7.4 7.8 8.5 | 10.1
Total assets less Government

securities and cash assets..... 221 29.3 25.3 22.4 19.7 19.1 17.4 16.5 17.5 | 22.5 { 21.5 { 22,0 | 27.0

Total deposits. ............... 8.5 11.8 9.7 8.5 7.7 7.3 6.9 6.3 6.9 8.0 8.6 9.3 11.4
Time to total deposits. .......... 30.2 24.1 28.3 31.0 33.6 33.6 28.9 22.8 19.3110.7 | 38.0 [ 57.6 | 79.6
Interest on time deposits2........ 1.0 1.1 1.1 1.0 1.0 .9 .9 .9 .9 1.0 1.0 1.0 1.0
Trust department earnings to

total earnings 2. ............... 3.3 7 1.7 1.8 2.3 3.5 4.5 5.1 6.6 3.9 3.3 2.0 1.2

Number of banks3............... 6,815 465 | 1,301 | 2,384 | 1,243 807 291 140 184 (2,919 |2,581 |1,270 45

For footnotes see p. 937.
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MEMBER BANK OPERATING RATIOS,

1951—Continued

AVERAGES OF INDIVIDUAL BANK RATIOS, BY RATIO OF TIME TO TOTAL DEPOSITS, BY SIZE OF BANK

[Fxpressed in percentages)

Banks with ratios of time
to total deposits of
under 25 per cent

Banks with ratios of time
to total deposits of
25-50 per cent

Banks with ratios of time
to total deposits of
50 per cent and over

Al . o .
groups Size group-—total deposits (in thousands of dollars)
1,900 11,000- | 5,000~ | Over | 1090 {1 000-|5,000-| Over |1:9% i 000-|3,000-1 Over
wnder 5.000 {25,000 (25,000 under 5,000 |25,000 (25,000 under | ,000 [25,000125,000
— .
Summary ratios ;
Percentage of tolai capital accounts:
Net current earnings before in- I
come taxes. 11400 13.1 16.1 18.1 16.7 9.7 13.1 15.0 15.7 9.4 | 11.8 1125 14.4
Profits before i mcmne T"l\t\. 12,6 11.4 14.3 15.1 14.0 8.7 11.7 12.7 12.9 .01 10.7 | 10.4 1 12.0
Net profits. . . 9.0 9.1 10.9 9.8 7.9 6.8 8.7 8.3 7.8 6.9 8.t 7.2 7.7
Cash dividends dechrv)d 3.0 31 3.7 3.3 3.3 2.1 2.6 3.6 3.2 2.1 2.4 2.6 3.0
Percenlage of total assels:
Total earnings..... i 2.90 3.38 2.89 2.76 2.49 3.13 3.00 2.85 2.79( 3.12| 2.99| 2.86] 2.86
Net current earnings before in- |
come taxes | 1.06 1.29 1.17 1.10 .98 .99 1.05 1.00 .94 .98 .99 .91 .85
Net profits. i 67 .88 .79 .60 .47 .71 70 .56 47 .73 .68 .53 .48
Sources and disposition of earn- f 1
ings ’ :
Percentage of tolal carnings: H
Interest on U. 8. Government . |
securities.......... i 25.6 18.5 24.4 251 23.9 23.8 25.9 26.7 26.3 | 27.5 | 27.5 | 28.7 | 28.4
Tnterest and dividends on other |
securities...... . 5.7 3.6 5.2 5.7 5.2 5.0 5.3 6.3 6.1 5.2 6.2 7.9 6.3
Karnings on loans. . .. 55.9 | 66.2{ 57.5| 53.7| $3.3| 61.4| 57.4} 52.5| 49.8 | 58.1|57.1 [ 52.1 [ 50.8
Service charges on de]»mn ac-
counts.......... 6.2 6.3 7.0 8.0 5.3 4.4 5.7 7.2 6.6 3.2 4.2 5.4 6.0
Othercurrentearmr\gﬁ 6.6 5.4 5.0 7.5 12.3 S.4 5.7 7.3 11.2 6.0 3.0 5.9 8.5
Total earnings. 100.0 | 100.0 | 100.0 ; 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 {100.0 {100.0 |[100.0 |100.0
Salaries and wages. . . .. 31.1 36.4 33.8 32.5 31.3 31.5 29.9 30.3 31.3129.827.1[27.4] 29.9
[nterest on time deposits. 9.8 2.4 3.2 1.1 1.5 12.2 12.5 12,0 11.6 {18.5 [ 19.1 | 18.8 | 19.4
Other current expenses. 22.6 23.5 22.5 23.6 24.4 24.8 22.5 22.8 23.4120.7 1 21.0]21.9]21.4
Total expenses. . 63.5 62.3 59.5 60.2 60.2 68.5 64.9 65.1 66.3 1 69.0 | 67.2 | 68.1 1} 70.7
Net current earnings hefore !
income taxes..... 36.5 37.7 40.5 30.8 39.8 3t.5 351 REN] 33.7131.0132.8]31.9]29.3
Net losses mcludmg transfers 4.4 4.5 4.2 6.1 5.8 2.7 3.7 5.0 5.8 1.4 2.9 4.9 4.4
Taxes on net income. 8.9 6.8 8.5 11.6 14.6 6.2 7.7 10.0 10.7 6.4 7.0 8.1 8.3
Net profits. ...... 23.2 26.4 27. 8 22, 1 19 4 22.6 23.7 19.9 17.2 1 23.2 1 22.9 | 18.9 | 16.6
Rates of return on securities and
loans
Return on securities: !
Tnterest on U. S. Government !
securities. .. ... .. oo 1.81 1.82 1.76 1.73 1.63 2.00 1.89 .77 1.69) 2.04 .96 1.85| 1.71
Interest and dividends on other
securities............ ... ... 2.50 3.34 2.68 2.15 2.23 3.16 2.64 2.18 2.11| 3.23] 2.50] 2.28; 2.04
Net losses including transfers on
total securities. 07 .05 0s 10 10 .05 .06 .09 .09 Kill 05 .09 .07
Return on loans:
Earnings on loans. 5.63 7.27 6.21 S.70 4.37 5.78 5.60 5.25 4.79; 5.58] 5.39] 5.11 4.94
Net losses on loans *. At .32 16 16 .06 .13 .09 .06 .02 .05 .06 .03 .01
Distribution of assets
Percentage of otal assels:
U. 8. Government securities. 38.2 30.3 36.8 37.6 34.5 35.6 38.7 40.4 40.9 | 39.3 | 40.1 | 41.8 | 41.6
Other securities. ... 7.5 4.6 6.6 8.0 6.2 6.0 6.9 8.9 8.8 6.4 8.1 [ 10.6 9.2
Loans.. .. 20.8 31.9 27.7 26.9 30.8 34.1 31.3 20.2 29.4 { 33.7 1 32.6 | 29.9 | 30.9
Cash aSiets ...... 23.6 32.5 28.2 26.7 27.4 23.3 22.2 20.4 19.5 | 19.9 | 18.4 | 16.7 | 17.0
Real estate assets. .7 .5 .6 .8 .8 .9 .8 .9 1.1 .7 .7 .9 1.0
Other ratios
Total capital accounts to:
Total assets. . ...... .. 7.8 10.2 7.6 6.4 6.2 10.6 &4 7.0 6.3 11.0 8.8 7.7 6.3
Total assets less Government
securities and cash assets. .. .. 22.1 29.8 23.9 19.4 17.2 28.3 23.3 19.2 17.0 |1 29.7 | 22.9 | 20.3 | 19.8
Total deposits. . ....... 8.5 11.6 8.3 6.9 6.7 12.0 9.3 7.7 6.8 { 12.5 9.8 8.5 6.9
Time to total deposits. .. .. 30.2 7.3 9.4 13.5 13.7 38.6 38.3 37.8 36.3159.4|58.7|57.8]|54.5
Interest on time deposits2..... ... 1.0 1.1 1.0 .9 .9 1.1 1.1 1.0 91 1.1} t1| 10 1.0
Trust department earnings to total
earnings 2. ...... ..., 3.3 .6 1.9 2. 5.7 .5 1.9 3.2 5.1 [O] 1.5 2.2 2.5
Number of banks 3. 6,815 259 | 1,619 692 349 141 | 1,268 942 230 65 798 | 417 35

4 No ratios are shown for groups of less than three banks.

For other footnotes see p. 937
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CHANGES IN NUMBER OF BANKING OFFICES IN THE UNITED STATES

{Figures for last date shown are preliminary]

Commercial and stock savings banks and nondeposit
trust companies Mutual savings
""" i T banks
All Member banks Nonmember banks
banks
Total
i Na- State i In- Non- In- Non-
Total * tional | member? Total sured ? [ insured 2| sured 1 2| insured
Banks (head offices)
Dec. 31, 1933 ... .. o] 15,029 | 14,450 6,011 5.154 857 8,439 8,439 579
Dec. 31,1934 ..... .1 16.063 | 15,484 6,442 5,462 980 9,042 7.699 1,343 68 511
Dec. 31, 1941.. 14,825 | 14,277 6,619 5,117 1,502 7,661 6,810 851 52 496
Dec. 31, 1946. . 14.585 | 14,044 6,900 5,007 1.893 7.147 6,457 690 191 350
Dec. 31, 1947 &, 14,714 | 14,181 6,923 5.005 1,918 7,261 6,487 783 194 339
Dec. 31, 1950.. 14,650 | 14,121 6,873 4,958 1,915 7,251 6,562 689 194 335
Dec. 31, 1951.. ....] 14,618 | 14,089 6.840 4,939 1,901 7,252 6,602 650 202 327
June 30,1952, ................... .1 14,599 | 14,070 6.815 1| 4,925 1,890 7,258 6,022 636 205 324
Branches and additional offices
Dec. 31, 1933 2.911 2,786 2,081 1,121 960 705 705 125
Dec. 31, 1934.. 3,133 3,007 2,224 1,243 981 783 41783 4126
Dec. 31, 1941.. 3.699 3,564 2,580 1,565 1,015 984 932 52 32 103
Dec. 31, 1946 4,138 3,981 2.913 1,781 1,132 1,068 1.006 62 115 42
Dec. 31, 194753, . . ... 4.332 4.161 3,051 1,870 1.181 1,110 1.043 67 124 47
Dec. 31, 1950...... .. 5.056 4,843 3.589 2,230 1,359 1,254 1,202 52 152 61
Dec. 31, 1951........ ... 5,383 5,153 3.837 2,370 1.467 1,316 1.275 41 165 65
June 30, 1952. ... ... . ... 5,540 5,302 3,059 2,453 1,500 1,343 1.300 43 170 68
Changes, Jan. 1-June 30, 1952
Banks
New Bankss...... F . R +40 +40 +10 +8 +2 +30 +26 +4 ... N R
Suspensions. . ....... ....... ...... -2 =24 ... ] -2 -1 -t |..... B PPN
Consolidations and absorptions:
Banks converted into branches. . ..... —44 —44 —25 —16 —9 —19 -17 =2 | e
Other............ e —~8 -8 —4 -2 —2 —4 -3 —1
Voluntary liquidations . . L. -5 -5 . A L .. -5 —2 -3 .. B P
Interclass bank changes:
Conversions—
National into State. .. ... N - . -3 —4 +1 +3 +3
Federal Reserve membership: 7
Admissions of State banks. . . . 200 . +2 -2 -2 1... ... S A
Withdrawals of State banks. . ] e . =51... . -5 +5 +5 |.. N P
Federal deposit insurance: 8
Adinissions of State banks. NE . - NI - . .. +11 —1t +3 -3
Net increase or decrease . R —19 —19 —25 —14 —11 +6 420 —14 +3 =3
Number of banks, June 30, 1952.. .| 14,590 | 14,070 6,815 4,925 1,890 7,258 6,622 636 205 324
Branches and additional offices ¢ !
De novo branches............. . 4106 +97 ‘ +68 444 +24 +29 +28 —+1 +5 +4
Banks converted into branches. . +44 444 ¢ +38 +23 —+15 —+6 +5 [ =0 U I PN
Discontinued............. . -9 -8 -5 -3 -2 —3 -3 . . —1
Interclass branch changes:
National to State member . R . B . —1 +1 .. I S, . A PR,
State member to national. AN BN A P +1 et S | R I O
State member to nonmember... ... ... .. .. Ao -2 . L =2 +2 +2
Nonmember to national. . . AN FR I i -+5 +5 7. . -5 —5
Nonmember to State member. . R +3 . +3 -3 —3
Net increase or decrease . . +141 +133 —+107 +69 +38 +26 +24 42
Number of branches and additional offices
June 30,1952, ... ... ... il 5.365 5.127 3.800 2.313 1,487 1,327 1,284 43 170 68
Banking facilities 10
Fstablished. .. ....................... +16 +16 415 +14 41 +1 5 T P P P
Number of banking facilities, June 30,
1052 L 175 175 1 159 140 19 16 B L P

! The State member bank figures and the insured mutual savings bank figures bot# include three member mutual savings banks that became
members of the Federal Reserve System during 1941. These banks are not included in the total for ‘‘commercial banks’ and are included only
once in ‘‘all banks.” 2 Federal deposit insurance did not become operative until Jan. 1, 1934.

3 As of June 30, 1947, the series was revised to conform (except that it excludes possessions) with the number of banks in the revised all bank
series announced in November 1947 by the Federal bank supervisory authorities. The revision resulted in a net addition of 115 banks and 9
branches. 4 Separate figures not available for branches of insured and noninsured banks.

5 Exclusive of new banks organized to succeed operating banks.

¢ Exclusive of liguidations incident to succession, conversion, and absorption of banks.

7 Exclusive of conversions of national banks into State bank members, or vice versa. Such changes do not affect Federal Reserve membership;
they are included under ‘‘conversions.”

8 Exclusive of insured nonmember banks converted into national banks or admitted to Federal Reserve membership, or vice versa. Such
c{:anges do not affect Federal Deposit Insurance Corporation membership; they are included in the appropriate groups under “interclass bank
changes.”

% Covers all branches and other additional offices (excluding banking facilities) at which deposits are received, checks paid, or money lent,

10 Banking facilities are provided through arrangements made by the Treasury Department with banks designated as depositaries and financial
agents of the Government at military and other Government establishments. Three of these banking facilities are, in each case, operated by two
national banks, each bank having separate teller windows; each of these facilities is counted as one office only. These figures do not include
branches that have also been designated by the Treasury Department as banking facilities.

Back figures.~—See Banking and Monetary Siaiistics, Tables 1 and 14, pp. 16-17 and 52-53, and descriptive text, pp. 13-14,

940 FeperaL RESErRvE BULLETIN



NUMBER OF BANKING OFFICES ON FEDERAL RESERVE PAR LIST AND NOT ON PAR LIST,
BY FEDERAL RESERVE DISTRICTS AND STATES

Total banks on On par list
which checks are Not on par list
drawn, and their (nonmember)
Federal Reserve branches and offices ! Total Member Nonmember
district or State .
o Branches e Branches el Branches e Branches . Branches
Banks |/ d offices?]| BaUKS | and offices Banks | ndoffices | B20ES | ghdoffices | Banks | and offices
United States total:
Dec. 31, 1946....... 14,043 3,981 11,957 3,654 6,894 2,913 5,063 741 2,086 327
Dec. 31, 1947....... 14,078 4,148 12,037 3,823 6,917 3,051 5.120 772 2,041 325
Dec. 31, 1948.. .. ... 14,072 4,333 12,061 4,015 6,912 3,197 5.149 818 2,011 318
Dec. 31, 1949....... 14,051 4,562 12,178 4,289 6,887 3,387 5,201 902 1,873 273
Dec. 31, 1950....... 14,015 4,824 12,162 4,534 6.868 3,589 5.294 945 1,853 290
Dec. 31, 1951 ... . 13,987 5,145 12,158 4.843 6,835 3,837 5.323 1.006 1,829 302
June 30, 1952 ». ... 13,968 5,293 12,145 4,986 6,810 3,959 5,335 1,027 1,823 307
By districts and
by States
June 30, 19527
District
470 377 470 377 322 300 148 77
850 1,022 850 1,022 727 937 123 85
Philadelphia 825 201 825 201 627 155 198 46 |... ..
Cleveland . .. e 1.096 360 1,096 360 677 314 419 46 (.. ... e
Richmond............ 1.004 617 809 464 475 287 334 177 195 153
Atlanta.. ... .. ..... 1,222 250 627 209 357 179 270 30 595 41
Chicago. . .. 2.480 647 2,480 647 1,009 288 1.471 359 . ..o ool
St. Louis........ e 1,463 169 1,138 107 495 65 643 42 325 62
Minneapolis. .. ... .. 1,276 113 677 n 476 28 201 43 599 42
Kansas City. .. 1,753 24 1,744 24 752 13 992 i 9 |.. ...
Dallas. .......... L 1,037 70 937 61 633 42 304 19 100 9
San Francisco. . . 492 1,443 492 1,443 260 1,351 232 92 . -
State
Alabama. .... 229 30 133 30 95 30 38 . ... 96
Arizona. .. 12 68 12 68 5 51 7 17 | ...
Arkansas...... ... .. 230 21 100 5 68 2 41 3 121
California. .. .. A 193 1,017 193 1,017 119 965 74 52 L e
Colorado. . . . 150 4 150 4 923 3 57 1 N .
Connecticut . . 104 62 104 62 63 54 41 - o
Delaware. . .. ... .. 35 26 35 26 15 11 20 15 | e
District of Columbia. . 19 47 19 47 15 37 4 10
Florida . . 203 9 148 8 74 8 /L N PO S
Georgia. . 403 51 119 48 65 44 54 4 284
Idaho..... . 40 62 40 62 21 57 19 S . o
Illinois. . . 891 3 889 3 512 3 377 L 2 ..
Indiana. .. 481 121 481 121 237 64 244 57 e R
Towa.. ... . 663 164 663 164 160 |. . 503 164 |.. ... e
Kansas. . . 608 2 606 2 215 2 301 . ... 2
Kentucky . . 377 54 377 54 112 34 265 20 F .
Louisiana . 107 86 64 63 49 55 15 8 103
Maine. ... 63 76 63 76 38 40 25 36 |.......... .
Maryland . ... .. 156 142 156 142 73 82 83 60 ... AN
Massachusetts 175 193 175 193 138 172 37 21 N
Michigan. .. 430 263 430 263 231 206 199 57 P N
Minnesota. . . 679 6 267 6 206 6 61 |. ... 412
Mississippi 202 71 42 15 31 7 1 8 160 £
Missouri . 503 1 529 t 178 1 K10 T P 64
Montana. . 110 110 84 1. 26 |. R
Nebraska . . 410 2 410 2 139 2 271 |,
Nevada...... . 8 21 8 21 6 19 2 2
New Hampshire. ... . 74 2 74 2 52 1 22 1
New Jersey.... .... 312 182 312 182 269 159 43 23
New Mexico. . . 51 23 51 23 34 6 17 17
New York..... 613 844 613 844 530 782 83 62 {.. ... J
North Carolina . . 208 247 9 99 53 55 46 44 109 148
North Dakota. . .... 151 22 62 6 42 e 20 6 89 16
Ohio. ... .. . 654 258 654 258 418 226 236 32 . J
Oklahoma. 384 1 376 1 224 1 132 |. R 8 .
Oregon . .... 69 107 69 107 29 94 40 13 |... N
Pennsylvania......... 943 241 943 241 714 210 229 3t ... B PN
Rhode Island. . .... 13 55 13 55 8 44 5 J I S e
South Carolina....... 149 59 68 54 33 44 35 10 81 5
South Dakota . .. 169 51 71 25 62 22 9 3 98 26
Tennessee. . 205 109 211 96 84 72 127 24 84 13
Texas..... 213 13 863 i3 580 13 283 . - 50 ...,
Utah..... 54 33 54 33 30 31 24 - Y
Vermont. . .. .. 67 12 67 12 39 5 28 7 .. R N
Virginia. . . 316 122 312 122 204 69 108 53 4
Washington . . . N 118 159 118 159 51 149 67
West Virginia......... L2:7 N 180 .. ... 109 |.......... 71
Wisconsin. .. .. e 551 15t 551 151 164 21 387
Wyoming. ...... 52 ... 52 ... 39 ... 13
» Preliminary. ! Excludes mutual savings banks, on a few of which some checks are drawn.

2 Branches and other additional offices at which deposits are received, checks paid, or money lent, including “banking facilities” at military
reservations and other Government establishments (see BULLETIN for August 1952, p. 940, footnotes 9 and t0),
Back figures.—See Banking and Monctary Sialistics, Table 15, pp. 54-55, and Aunual Reporis.
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Tables on the following pages include the principal available statistics of current significance relating
to gold, international capital transactions of the United States, and financial developments abroad.
The data are compiled for the most part from regularly published sources such as central and com-
mercial bank statements and official statistical bulletins, some data are reported to the Board directly.
Figures on international capital transactions of the United States are collected by the Federal Reserve
Banks from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury
Regulation of November 12, 1934. Back figures for all except price tables, together with descriptive
text, may be obtained from the Board’s publication, Banking and Monetary Statistics.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES

TABLE 1.—~NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935, BY TYPES

{Net movement from United States, (-).

In millions of dollars}

Increase in banking funds in U. 8.1 Decrease Domestic Foreign Inf

in securities: | securities: nflow in

Fm":h{z{l" }21'_1935' Total banking Inflow of Return | brokerage

8 Total Foreign Foreign Interna- funds foreign of U. S. balances

official 2 other tional abroad ! funds 3 funds 3

1946—Dec. 31 5 5.726.1 2,333.6 2,938.7 453.8 427.2 464.5 1,237.9 153.7
1947—Dec. 31 7 6,362.3 1,121.8 2,998.5 2,242.0 186.5 375.5 1,276.9 142 .4
1948—Dec. 3t 1 6,963.9 2,126.0 2,993.6 1.844.3 116.8 183.3 1,182.1 123.1
1949—Dec. 31 .5 6,863.9 2,197.8 3,028.2 1.637.8 307.6 258.5 1,209.9 123.7
1950-—Dec. 31 .1 7,890.7 2,715.6 3,472.8 1,702.3 231.4 1,202.9 1,064.5 131.7
1951—June 30 .6 7,901.1 2,746 .4 3,526.3 1,628.3 190 3 1,115.9 895.6 132.7
July 31. .9 7.797.0 2,598.1 3,541.6 1,657.3 189 4 1,070.8 911.2 132.6

Aug. 31. .8 8,017.4 2,734.8 3,639.7 1,642.9 181.9 877.4 911,85 130.6

Sept. 30 7 8,038.1 2,723.6 3,697.4 1,617.2 231.9 856.8 912 .1 131.8

Oct. 31 .5 8,422.3 2,769.8 3,909.1 1,743 .4 211.3 612.9 r743.7 124.3
Nov. 30 .0 8,448.2 2,734.7 3,972.5 1,741.0 186.3 617.0 r754.4 124.1

Dec. 31.......... r10,122.3 8,529.7 2,751.9 4,089.6 1,688.3 160.9 618.6 r687.5 125.6
1952—Jan. 31.......... 710,043.0 8,464 .4 2,644.9 4,138.7 1,680.9 133.4 631.3 7688 .6 125.4
Feb. 29.......... r10,208.8 8,638.2 2,811.5 4,200.2 1,626.5 164.9 616.8 r658.3 130.7
Mar.31.......... 10,234 .3 8,717.6 2,912.3 4,148 .0 1,657.3 125.0 617 .4 642.5 131.8

Apr, 307, . ....... 10,273.6 8,827.8 3.,025.1 4,164.0 1,638.7 101.7 624.6 591.4 128.0

May 317......... 10,468.1 9,196.5 3,221.0 4,282.3 1,693.3 94.9 606 .4 439 .1 131.1

TABLE 2,—~SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES *

[Amounts outstanding, in millions of dollars}

Total foreign
In- countries United Neth. | s
terna- nite: eth- witz- .
: ; Other Total Can- Latin : All
Date ti?sr;il Official Iég;ﬁ France 1:;:1’ la;rd 5 Italy Europe|| Europe ada America Asia other
tutions and Official 2
private
1946—Dec. 31... 473.7] 6.006.5; 3,043.9 458.9| 245.9| 224.9 | 372.6 | 267.9] 850.5|| 2,420.7 931.8; 1,104.8|1,316.4]232.8
1947—Dec. 31...} 2,262.0] 4.854.4| 1,832.1 326.2| 167.7;f 143.3 | 446.4 | 153.1} 739.8|| 1,976.7 409.6] 1,216.6|1,057.9(193.7
1948—Dec. 3t...| 1,864.3] 5,853.7| 2,836.3 546.31 192.8| 122.8 | 538.9 | 333.5] 738.1 2,472.4 775.2} 1,287.0(1,151.8{167 .4
1949—Dec. 31...| 1.657.8} 5,960.2{ 2,908.1 574 .4} 171.6| 170.5 | 576.9 | 303.6| 717.0j 2,513.9 869.1} 1,436.7| 961.0{179.5
1950—Dec. 3t...| 1,722.2} ¢6,922.6] 3.425.9 || ¢656.6| 260.7| 193.6 | 553.0 | 314.7| 799.2{ ¢2,777.7 899.0f 1,612.9]1,378.5(254.5
1951 —June 30.. | 1,648.3] 7,006.9| 3,456.7 620.1| 246.3{ 134.8 { 509.3 | 276.0{ 930.7|{ 2,717.3 964 .4/ 1,672.911,399.1(253.3
July 31...| 1,677.3] 6,873.9| 3,308.4 545.6| 218.31 132.0 | 499.9 | 289.4; 972.6|| 2,657.9 931.8} 1,614.3|1,410.31259.4
Aug. 31...] 1,662 8] 7,108.7| 3,445.1 522.6| 221.2} 131.7 | 506.8 | 283.4| 1,097.4}| 2,763.1] 1,011.1| 1,578.3[1,495.1(261.0
Sept. 30..] 1,637.1] 7,155.1} 3,433.9 513.0) 222.7| 135.4 | 511.5 | 287.8| 1,131.3|] 2,801.9] 1,022.8| 1,532.0(1,540.8]257 .6
Oct. 31..[ 1,763.3} 7,413.1] 3,480.1 543.2| 270.1] 132.4 | 493.3 | 288.2) 1,116.5|| 2,843.7| 1,257.8} 1,502.2(1,535.0(274.3
Nov. 30..] 1,760.9} 7,441 .4] 3,445.0 591.2] 254.4{ 154.5 | 506.8 | 293.1| 1,086.1 2,886.1| 1,250.1| 1,461.6(1,555.8(287.8
Dec. 31..| 1,708.2} 7,575.6{ 3,462.2 642.6] 289.4f 148.8 | 521.3 | 300.5( 1,021.2} 2,923.7{ 1,307.1 1,437.811,609.6|297 .4
1952—Jan, 31...[ 1,700.9} 7,517.7{ 3,355.2 644.6( 252.8] 153.7 | 521.6 | 290.2| 997.8;| 2,860.7| 1,316.5} 1,400.7(1,635.7|304.1
Feb. 29...| 1,646.4] 7,745.8| 3,521.8 796.9| 253.4] 155.9 | 542.9 | 293.9{ 959.2 3,002.2( 1,336.3} 1,416.3|1,661.9|329.1
Mar. 31...| 1,677.2] 7,794.5| 3,622.6 783.6] 251.4{ 149.7 | 544.8 | 292.1| 956.4|| 2,978.0{ 1,339.7| 1,463.1|1,687.8|325.9
Apr, 307, .1 1,658.6] 7.923.3| 3,735.4 744.3] 256.2| 122.7 | 583.4 | 286.5] 969.6|| 2.962.7| 1,397.8| 1,489.6(1.756.5|316.6
May 31».| 1,713.3] 8,237.4| 3,931.3 756.8) 267.2) 155.9 | 599.6 | 278.6(1,004.7|| 3,062.8| 1,496.0 1,528.7|1.824.0/325.9

» Preliminary. T Revised.

1 Certain of the movement figures in Table 1 have been adjusted to take account of changes in the reporting practice of banks (see BULLETIN
for August 1951, p. 1030). Reported figures from banks, however. did not permit similar adjustments in Tables 2 and 3, representing outstanding
amounts. Therefore changes in outstanding amounts as may be derived from Tables 2 and 3 will not always be identical with the movement
of funds shown in Table 1.

2 Represents funds held with banks and bankers in the United States by foreign central banks and by foreign central governments and their
agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular establishments, etc.), and also funds held in
accounts with the U. S, Treasury.

% Beginning with 1947, these figures include transactions of international institutions, which are shown separately in Tables 6 and 7. Securities
of such institutions are included in foreign securities.

¢ “Short-term liabilities” reported in these statistics represent principally demand deposits and U. S. Government obligations maturing in
not more than one year from their date of issue, held by banking institutions in the United States. The term ‘‘foreigner” is used to designate
foreign governments, central banks, and other official institutions (see footnote 2 above) as well as other banks, organizations, and individuals
domiciled outside the United States, including U. S. citizens domiciled abroad and the foreign subsidiaries and offices of U. S. banks and commer-
cial firms. (Footnote 1 above also applies to this table.}

§ Beginning January 1950, excludes Bank for International Settlements, included in *“International institutions” as of that date.

6 Data for August 1950 include, for the first time, certain deposit balances and other items which have been held in specific trust accounts
but which have been excluded in the past from reported liabilities.

NoTte.—These statistics are based on reports by banks, bankers, brokers, and dealers. Beginning with the BULLETIN for September 1951,
certain changes were made in the order and selection of the material published. An explanation of the changes appears on page 1202 of that issue.
For further explanation and information on back figures see BULLETIN for August 1951, p. 1030.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
TABLE 2.—SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,

BY COUNTRIES—Continued

[Amounts outstanding, in millions of dollars}

Table 2a.—Other Europe

Czech- ; ~
Ty Other || Aus-| Bel- Den- | Fin- | Ger- Nor- Po- Por- Ru- : Swe- Yugo-| All
Date Europel|{ tria | gium 3:}3; mark | land { many Greece way | land | tugal | mania Spain den USSR slavia | other!
1946—Dec. 31..] 850.5}..... 66.5 | 22.2 7.11 49.3 [123.5 |...... 39.0 8.9 116.4 | 172.6{ 60.5 | 12.4 | 112.5
1947—Dec. 31.. 739.8}..... 52.8 { 30.5 89.5| 34.7 | 56.2 |...... 47 .1 8.7 12.8 58.6{ 73.7 | 12.1 | 138.2
1948—Dec. 31.. 738 .14l . ... 44.7 [ 19.1 | 1789 240 | 77.7 |...... 37.7 7.0113.6 49.0] 21.3 { 19.9 | 119.3
1949—Dec. 31.. L7000, . ... 38.0 [ 25.1149.4129.6 1 69.4|...... 38.1 6.7 | 15.7 90.1]{ 10.2 7.6 | 117.4
1950—Dec. 31.. 799.2i] 41.9 45.5 | 18.3 | 221.6[ 32.3 | 43.6 4.2 1 45.7 6.1 121.3]115.3] 4.0 13.2 52.4
1951—June 30..| 930 7|| 43 9| 124.2] 3.1 | 44.7 | 22.5 { 357 5[ 38.6 { 60 5 3.3 ]45.6 591183 99.41 5.0 6.5 51.8
July 31..| 972.6]| 44.9) 129.6f 3.4 | 41.5 | 26.3 | 403.6] 38.2 | 65.5 3.6 |42.9 6.0 158 94.5! 4.7 4.2 48.0
Ang. 31..]1,007.4]] 54.6] 138.4 2.1 | 39.9 | 27.5 | 481.4] 40.4 | 99.9 2.1 | 41.5 5711490 88.8] 3.5 4.2 53.4
Sept, 30.. (1,131 3| 57.4| 132.9| 2.0 | 44.6 | 23.1 | 502.5( 41.1 |103.0 2.3 |47.9 60 144 80 3} 4.1 5.3 55.6
QOct. 31..[1,116.5|; 61.1y 143.6] 1.5 | 47.2 | 24.0 | 488.3| 39.1 [106.3 2.4 36.4 6.0 1] 16.8 83.70 2.5 4.0 53.6
Nov. 30..11,086.1j| 62 9f 145.1| 1.5 46.7 | 27.9 | 455.9] 41.5 | 98.6 2.6 | 35.4 6.0 18.4 80.31 2.3 8.2 52.7
Dec. 31..(1.021.2|| 57.1) 134.7] 1.3 | 45.3 | 27.0 | 405.6] 45.8 | 99.7 2.8 | 40.7 6.1 1171 70.7) 2.5 7.1 57.6
1952—Jan. 31..| 997.8j| 57.0| 132.8 .71 44.0 1 30.0 | 395.1| 38.9 | 97.7 2.4 | 40.7 6.0 | 16.6 64.3] 4.2 7.7 59.5
Feb. 29..| 959.2|| 55.4| 136.6 .8 138.7(30.7 | 353.0] 38.4 | 96.7 5.8 142.8 6.1 117.4 64.4] 4.9 8.7 58.8
Mar. 31..| 956.4) 54.0| 130.4 .71 38.9 | 26.9 ] 361.8] 41.0 {104.4 2.5 1 41.8 6.2 | 17.9 62.4( 2.5 7.1 57.9
Apr. 302.1 969.6|| 54.9| 134.1 .7 | 37.6 | 23.8 | 380.2; 41.9 [100.7 2.1 140.0 6.1 1 17.7 65.5) 2.4 7.6 54.2
May 3ir,[1,004.7}| 53.1] 155.0 L6 | 37.0 1 23.9 | 390.5] 41.1 [100.9 2.4 | 43.1 6.1 | 20.2 65.8] 2.2 7.8 55.1
Table 2b.—Latin America
Neth-
i tand Re- Oth
Latin Co- min- ancs pub- El ther
Argen-| Bo- . . .| ican |Guate-| Mex- | West © Uru- | Vene- | Latin
Date Amer- |2 livia Brazil) Chile | lom- | Cuba | o " |00t Yico | Indies| Peru | lic of [ Sal- guay | zuela | Amer-
ica bia Pan- | vador ol
pub- and m ica
lic Suri- ama
nam
1946—Dec. 31.{1,104 . 8|{112.6 | 14.0 |174.0 ] 50,7 | 57.8 [153.5 j......|...... 152.2 | 16.1 | 40.9 | 77.2 }.....|...... 74.0 |181.8
1947—Dec. 31.]1,216.6[236.2 | 17.8 [104.7 | 46.3 | 46.1 [234.7 |......|...... 139.2 { 14.9 | 41.8 | 70.3 |[......}...... 78.0 {186.5
1948—Dec. 31.]1,287.001215.8 | 17.1 |123.7 | 55.6 | 54.0 {219.4 |......0...... 146.7 1243 152.6 } 71.8 }......]...... 121.7 [184.1
1949—Dec. 31.11,436.7[1201.1 13.5 1192.8 | 60.9 | 85.9 {164.2 |.... . |...... 214.6 { 25,9 | 52.8 [ 74.3 |......|...... 143.2 [207.4
1950—Dec, 31.]1,612.911301.8 | 20.4 |226.0 | 79.5 | 53.4 {259.1 | 42.7 | 25.4 {207.1 { 30.2 | 60.2 | 50.2 { 16.1 | 75.1 | 85.2 | 71.3
1951—Tune 30.(1,672.9{|343.7 | 24.7 |212.4 | 69.9 | 58.1 [327.9 | 51.3 | 20.5 [123.8 | 25.0 { 54.3 | 581 | 506 | 74.6 | 75.6 | 93.2
July 31.{1,614.3[|330.9 | 22.2 {171.5 | 57.8 | 50.9 |354.3 | 53.2 | 28.5 |111.2 | 28.2 | 52.8 } 62.0 | 46.1 | 83.2 | 714.6 | 86.9
Aug. 31.]1,578 .3|{320.3 | 21.6 |151.4 | 56.2 | 52.1 |336.7 | 53.0 | 26.0 [128 2 | 27.7 | 54.5 | 66 3 | 41 7 | 80.6 | 74.7 | 87.5
Sept. 30.{1,532.0[|312.1 | 26.2 [140.4 | 55 5 { 46.2 |312.3 | 50.7 | 23.4 [143.9 { 30.4 | 52.9 | 58.7 | 37.7 1 70 7 | 76.3 | 85.5
Oct. 31.{1,502.2(|299.5 | 24.1 {132.8 | 52.5 | 61.0 |305.2 | 44.2 | 21.9 {150.4 [ 30.2 [ 51.2 | 64.6 | 32.2 | 79.1 | 68.0 | 85.4
Nov. 30.(1,461.6{277.1 | 25.0 1110.1 { 47.6 | 79.7 [284.7 | 43.6 | 22.8 |159.3 | 31.2 | 48.6 | 65.6 | 28.5 | 83.0 | 68.1 | 86.6
Dec. 31.11,437.8/{249.7 | 27.8 [100.3 | 54.0 }106.4 |251.7 | 45.8 | 24.4 {158.2 | 34.9 | 47.2 | 67.7 | 27.8 | 84.7 | 71.9 | 85.1
1952—Jan. 31.{1,400.7{{225.9 | 23.6 | 98.5 [ S6.5 | 97.6 [253.1 { 46.1 | 32.1 {147.0 { 31.5 | 49.5 | 63.1 | 36.5 | 75.2 | 67.4 { 97.1
Feb. 29.(1,416.3}|212.9 | 23.6 |[118.2 | 59.5 | 96.3 |265.5 | 48.9 | 35.9 [134.0 | 31.3 | 48.8 | 65.7 | 39.0 | 76.8 | 64.5 | 95.4
Mar. 31.(1,463.1/189.4 | 21.4 | 99.6 | 57.3 | 95.0 |288.3 | 50.5 | 39.5 [171.9 | 28.8 | 56.3 | 67.9 | 43.7 | 83.5 | 66.5 |103.6
Apr. 307|1,489 6|[177.4 | 21.7 { 98.5 [ 58.6 [ 91.1 (307.0 | 53.4 | 40.0 |150.4 | 28.2 | 57.0 | 65.6 | 42.5 | 93.0 |101.3 |104.1
May 317(1,528.7|[167.8 | 24.4 | 89.8 | 52.0 | 80.7 |318.1 | 51.5 | 39.7 [177.3 } 28.4 | 55.9 [ 70.5 | 37.2 | 89.9 {140.4 [105.1
Table 2c.—Asia and All Other
For- Egypt
and |H ind ippine| Thal- | Tur- | Other | Anl || Aus-| Bel- | Sog. | Ugon
. an: ong . ndo- ippine ai- ur- ther . Anglo- o
Date Asia || China | Kong| '913| jegin| Iran |Israel|Japan) "o ™ jo1q | key | Asia ® | other tlri?; ngxllno Egvp-| South {Other
Main- public 80| ‘tian | Africa
land Sudan
1946—Dec. 31.1 1,316.4]| 431.9| 44.9] 43.5[127.1].....{..... 16.61 446.6|...... 54.7] 151.0] 232.8i| 45.5|...... 20.8] 47.2] 119.3
1947—Dec. 31.{ 1,057.9|| 229.9( 39.8] 62.4 69.3].....[..... 31.3| 488.6f...... 37.6] 99.0{ 103.7|] 30.6f...... 25.01 46.41 91.8
1948—Dec. 31.1 1,151.8] 216.2| 51.1] 51.8| 41.5{.....|..... 81.4| 488.31...... 17.5] 204.0] 167.4|] 22.2{...... 27.71 15.8] 101.6
1949—Dec. 31. 961.0{| 110.6] 83.9] 63.3| 15.7|.....]..... 214.6] 297.3]...... 0.8] 165.7] 179.5|| 32.4]...... 61.6 6.0 79.5
1950—Dec. 31.| 1,378.5 81.7] 86.1| 55.7{114.7} 20.3| 12.6{458.5} 374.4| 48.2| 14.3| 111.9| 254.5)| 19.1] 58.1] 75.6{ 44.0| 57.7
1951—TJune 30.[ 1,399.1 79.2] 61 .9( 80.21135.8| 26.6] 19.71342.8| 403.7| 65.9| 12.3] 171.2| 253.3|| 26.2] 55.0| 89 4! 16.8| 65.9
July 31.| 1,4106.3|| 84.3| 61.4| 75.1|152.9{ 26.5] 16.2(356.9| 396.1} 67.8{ 14.3| 158.6] 259.4)| 23.6| 55.4] 98 9| 17.3| 64.2
Aug. 31.{ 1,495.1|} 89.7| 62.3] 64.3[{157.4] 25.8( 16.7{440.6| 382.2| 73.1| 12.9{ 170.1| 261.0|| 22.3| 53.1; 98.7| 21.8] ¢65.2
Sept. 30.| 1,540.8]] 93.7| 60.0| 68.9(172.7| 25.3| 12.0]|492.4| 369.4] 80.0| 12.0| 154.5] 257.6{] 22.4| S0.3] 104.8{ 11.6| 68.5
Oct. 31.] 1,535.0]] 90.0| 60 1| 59.8128.0[ 21.0; 13.5|538.7( 355.6] 84.9] 12.,2] 171.3] 274.3|] 32.4] 52.2| 101.7| 16.0| 72.0
Nov. 30.| 1,555.8|} 88.4| 62.0] 57.7{129.1| 21.8| 14.4|568.7| 342.2| 90.9] 11.4] 169.1| 287.8|| 36.8] 52.6] 101.2| 13.6] 83.7
Dec. 31.] 1,609.6|[ 87.4] 62.4| 62.1|140.6| 25.5] 26.6{596.0 329.7| 96.7| 14.1] 168.4] 297.4{ 38.5] 54.5| 110.7 7.0 86.8
1952—Jan. 31.| 1,635.7|| 81.9] 64.2| 58.6[131.8| 26.8{ 20.71636.2| 328.2| 108.8] 13.6] 164 .8| 304.1|} 32.3 $54.3} 121.0 9.11 87.3
Feb. 29.| 1,661.9]| 81.6| 64.4] 59.4(127 4| 26.9} 19.3j655.7| 331.1] 115.0| 14.9| 166.1] 329.1|| 36.5| 58.8| 126.4| 11.8{ 95.7
Mar. 31.] 1,687.8|1 78.6| 67.8| 46.3|141.0) 25.7| 19.8(682.4| 332.2| 121.0| 10.6| 162.4] 325.9|| 38.4| 57.8} 127.3 9.01 93.3
Apr. 307 1,756.5|] 80.1] 65.6] 52.1(170.4} 23.8| 29.9(696.8| 335.0| 125.8} 10.8| 166.2| 316.6|| 36.7| 62.0| 123.4; 13.9{ 80.6
May 31»| 1,824 .0|| 80.2{ 62.7| 67.3{189.7| 23.5{ 37.8|726.3| 334.2| 126.5| 14.2| 161.5] 325.9|| 44.7| 68.1| 117.7| 12.4] 83.1

» Preliminary. .
! Beginning January 1950, excludes Austria, Czechoslovakia, and Poland, reported separately as of that date.
2 Beginning January 1950, excludes Dominican Republic, Guatemala. El Salvador, and Uruguay, reported separately as of that date.

3 Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India.

Israel, and Thailand, reported separately as of that date.
4 Beginning January 1950, excludes Belgian Congo, reported separately as of that date.

Avucust 1952

Beginning January 1950, exciudes Jran.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

TABLE 3.—SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES

[Amounts outstanding, in millions of dollars]

United Neth- | Switz- Latin
Date Total King- | France| er- er- Italy EOther BTotal C%f" Amer- | Asia A}P
dom lands | land urope [{Europe { ada ica other
1946—Dec. 31.. ..., 708 .3|| 47.7 5.7 | 151.0 9.8 16.0 82.8 || 312.9 52.2 1 226.8 99.2 17.2
1947—Dec. 31.... ... ... 948 .9)| 29.2 23.4 49.1 7.0 21.1 | 118.9 || 248.6 27.5 | 514.3 | 127.0 31.5
1948—Dec. 31... . ..., 1,018.7|| 24.5 | 119.0 51.4 6.9 15.8 | 106.3 || 323.8 39.8 | 516.6 | 118.8 19.7
1949—Dec. 31... ... ... 827.9|| 37.2 51.8 5.2 3.8 22.6 98.5 1] 219.2 37.6 | 411.1 | 139.7 20.4
1950—Dec. 31. 898.0|| 105.7 31.4 3.4 8.7 20.7 67.1 i1 237.0 | 125.8 | 378.8 96.3 60.0
1951—June 30... ... ..., 939.0|; 110.2 7.4 3.5 10.5 52.9 87.9 j| 272.4 | 117.3 | 386.6 | 102.9 59.9
July 31,000 ... 939.9|{ 103.7 8.2 3.4 10.7 29.3 89.8 i1 245.2 | 119.3 | 401.3 | 117.6 56.6
Aug. 31....... ... ... . 947 .5|] 87.0 13.3 3.8 8.3 18.0 88.8 11 219.2 | 101.9 | 429.5 | 141.0 55.9
Sept.30..... ..., ..., 897.44 52.0 11.0 2.9 9.2 13.2 86.3 || 174.7 | 101.0 | 437.2 | 128.7 55.9
Oct. 3L.... ... ........... 918.1 33.0 11.3 2.9 9.6 11.2 92.1 160.1 | 102.5 | 463.8 | 146.9 44.7
Nov. 30....... 943 1|1 34.7 11.0 3.9 8.8 7.5 97.7 || 163.6 | 118.3 | 465.5 | 153.0 42.6
Dec. 31. 968.4{ 35.0 10.1 5.0 11.2 10.3 | 111.2 || 182.8 02.0 | 489.3 | 162.4 41.9
1952—Jan, 31. 996.0|| 28.5 14.1 5.8 11.2 12.6 | 114.6 || 186.8 89.3 | 520.3 | 161.9 37.6
Feb. 29.. 964 .4|} 32.8 14.1 5.6 10.3 14.4 | 103.0 || 180.2 72.4 | 520.6 | 154.6 36.7
Mar. 31....... ... ... .. 1,004.4|} 35.4 13.2 5.7 11.6 21.5 89.6 || 176.9 72.1 | 570.2 | 149.5 35.7
Apr. 30p.... ... ... ... ... 1,027.7)4 35.9 13.8 3.4 8.6 23.5 81.2 166.3 82.0 | 601.1 | 144.8 33.5
May 312........iiiieennn 1,034.4ff 37.6 11.6 3.5 7.3 24.9 80.3 |j 165.1 69.5 | 649.6 | 118.8 31.5
Table 3a.—Other Europe
Czech- .
Other || Aus- | Bel- Den- | Fin- | Ger- Nor- | Po- Por- | Ru- . Swe- Yugo- | All
Date Europe| tria | gium 3:}3; mark | land | many Greece way | land [ tuga! [mania Spain den USSR slavia | other?
1946—Dec. 31. .| 82.8 |...... 7.5{...... .5 6.2 130.4]12.4 3.3 ..., 1.0 . 7.2 4.9 ®) (3 9.5
1947—Dec. 31../118.9 15.0 {...... 2.2 8.0130.5] 10.6 9.2 ..., 1.1 ® .9 5.4 .1 ® 35.9
1948—Dec. 31..(106.3 21.4 (...... .6 3.4130.5 1.2 8.4 |...... 7 (3 2.9 1.4 (3) 6.0 | 29.8
1949—Dec. 31..( 98.5 19.3 [...... 4 8.2 | 30.0 N 7.4 0...... .5 7.0 7.0 2.3 3) ®) 15.6
1950—Dec., 31..| 67.1 21.5 [O) 3.2 2.2 |25.4 .2 1.4 ® .3 ® 1.6 6.9 @ |...... 3.9
1951—June 30..| 87.9 18.8 .2 6.2 6.2 |25.4 1 2.3 ®) 1.3 ®) 13.6 7.4 ) 1.7 4.7
July 31..] 89.8 18.7 3 4.1 5.1125.9 . 2.1 . 1.0 ) 20.2 6.2 ) 1.7 4.7
Aug. 31..] 88.8 15.2 (3) 4.1 5.0126.4 .2 2.0 ® 1.0 3) 23.5 4.9 3 1.5 4.9
Sept. 30. .| 86.3 . 21.5 (3) 5.2 2.5 28.8 .2 1.8 . .8 ® 14.2 4.1 )...... 1.9 5.1
Oct. 31..] 92.1 ® 23.6 (3) 5.7 2.7 30.9 .1 1.7 (3) .6 [ 17.1 4.3 3 1.1 4.3
Nov. 30..| 97.7 11271 3 5.9 3.2]28.06 .5 1.1 ® 7 (3) 16.8 6.2 ..., 3.5 4.1
Dec. 31..[111.2 ® 39.6 (3) 4.8 3.1]28.3 .2 2.5 O] .8 3 18.8 5.4 ®) 3.9 4.0
1952—Jan. 31..|114.6 Q] 42.9 ® 4.0 3.6 30.1 2 2.0 ® 1.0 (3) 19.0 3.2 | ..., 2.4 4.1
Feb. 29..{103.0 ®) 33.7 (3) 4.6 4.1} 27.9 .1 1.6 ® .9 (3) 19.8 4.3 1...... 1.3 4.5
Mar. 31..] 89.6 .1} 28.7 ®) 4.6 2.7127.7 1 1.5 ® 1.2 ) 13.5 4.2 ®) 7 4.4
Apr, 307.{ 81.2 ® 2t.4 ) 4.3 1.8 127.2 .1 1.8 (3) 1.0 ®) 12.6 3.6 [Q] 2.4 4.9
May 317, 80.3 1| 18.7 () 3.9 3.41]26.9 At 2.1 ® .8 O] 14.6 3.2 @) 2.7 3.8
Table 3b.—Latin America
Neth-
Do- ler(-j Re- Oth
Latin Co- min- ance pub- | El ther
Argen-| Bo- : : ican |{Guate-| Mex- | West 5 Uru- | Vene- | Latin
te Amer- [P0 fivia | Brazil] Chile | lom- | Cuba | Ro 1"hata | ico |Indies | Pere |l of | Sal- | g0 | suela | Amer-
ica bia Pan- | vador f
pub- and ama ica ¢
lic Suri-
nam
1946—Dec. 31..| 226.8) 41.8 2.3149.8|14.6126.4 1257 [......f...... 25.5 .8 3.7 J I DU PN 8.7126.2
1947—Dec. 31. .| 514.3]| 65.2 2.0 [165.8 | 27.8 | 32.6 [108.6 |......}...... 52.2 1.1 4.3 [ 2071 U N 15.3 | 34.5
1948—Dec. 31..]| 516.6|| 72.4 2.7 1165.4 115.2 132.6 | 83.1[......]...... 73.8 1.5 4.4 4.6 ... ... 26.0 | 34.7
1949—Dec. 31..] 411.1)| 53.6 2.3136.9 | 15.5 32800275 ......]...... 73.0 1.3 5.8 5.3 ... 25.6 | 43.1
1950—Dec. 31..} 378.8(| 45.9 8.7 | 78.0 6.8 | 42.5 1 27.6 1.9 2.6 70.6 1.3 ]11.0 3.1 6.8 8.0 49.4 1 14.6
1951—June 30..| 386.6/| 9.5 8.11952(12.9| 48.0{ 38.8 2.0 2.6 158.6 1.4 ] 12.6 2.5 3.010.4]|67.1|13.9
July 31..| 401.3i| 10.0 7.11]104.5 | 12.3 | 45.9 | 50.6 2.0 2.7160.4 1.4 ] 11.1 2.6 3.8 9.9]162.6| 14.4
Aug. 31..1 429.5|| 8.9 8.2 {112.4 | 15.5 | 42.7 | 42.0 1.8 3.0 ] 68.6 1.2 ] 12.2 2.6 4.1 11.380.5 | 14.7
Sept. 30..] 437.2{| 8.3 7.8 1135.0 1 19.5 | 42.1 | 34.0 1.5 2.8169.1 1.4 12.7 3.2 5.5112.9 | 67.7 | 13.7
Oct. 31..] 463.8f 9.3 7.2 [155.6 | 20.6 | 43.0 | 30.1 1.7 3.4 | 741 1.1} 13.9 3.1 7.5113.4166.9 1 13.1
Nov. 30..| 465.5|| 7.9 7.2 (164.3 | 22.7 | 39.7 | 29.4 1.7 3.2 187.4 1.4112.7 3.3 8.4 9.3154.6|12.3
Dec. 31..| 489.311 7.6 7.5(185.0 | 24.8 | 43.7 | 32.3 1.8 3.8190.6 1.2 ]11.8 3.0 9.5 10.541.7 | 14.5
1952——Jan, 31..} 520.3|| 7.9 7.11207.3 126.239.3]29.6 2.2 4.0 [109.1 1.2 112.0 4.2 99| 11.8 | 34.9 | 13.7
Feb. 29..] 520.6/| 7.8 9.9 1217.0 | 23.6 | 36.1 | 31.0 2.1 4.2 |103.0 1.2 ]111.8 4.1 8.4 7.9]38.7113.8
Mar. 31..| 570.2|] 8.6 8.1 234.9129.3 | 33.8] 56.6 2.1 4.2 |101.1 1.2 | 11.5 3.9 7.5119.1 | 33.1115.1
Apr. 30r.| 601.1|] 7.8 8.6 |272.2 | 29.1 | 31.5 | 54.7 2.9 4.1 | 94.4 1.3 ] 10.3 6.8 6.524.9]32.2}13.7
May 31».| 649.6| 7.4 9.7 |318.8 | 27.5 | 34.3 | 55.9 2.4 3.7]89.8 1.1 ] 11.6 6.0 5.3128.1|34.2|13.8

? Preliminary.
i See footnote 1, p. 944.
2 Beginning January 1950, excludes Austria, Czechoslovakia, and Poland, reported separately as of that date.
% Less than $50,000. R X
+ Beginning January 1950, excludes Dominican Republic, Guatemala, El Salvador, and Uruguay, reported separately as of that date.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

TABLE 3.—SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued

{Amounts outstanding, in millions of dollars]
Table 3c.—Asia and All Other

For- Egypt
and |H Ind oine| Thai- | Tur- | Other | an || & Bel- | 20 | Unjon
: an ong ._{Indo- ippine ai~ | Tur- | Other us- i nglo-| o 3
Date Asia China | Kong India nesia Iran [Israel Japan Re- | land | key | Asial| other || tralia C%lx?no Egyp-| South Other
Main- public £ tian jAfrica
land Sudan
1946—Dec. 3t..} 99.2]| 53.9] 5.91 12,0 1.0}..... .. 2| 20.2(......] 1.4 4.6 17.2 3.4]...... .4 10.1 3.3
1947—Dec. 31..] 127.0|| 40.8| 2.6{ 29.6 -1 N . 01 27.4f...... 17.7 7.5 31.5 9.0|...... 1 14.4 8.0
1948—Dec. 31..{ 118 8] 24.2| 3.4| 20.4| t.9].....]..... 15.9| 37.3}... .. 1.4} 14 3| 19.7 4.7 ...ae K 7.9 6.8
1949—Dec. 31..| 139.7|| 16.6] 3.7| 17.4 2.0 oo 1400 23,20 L. 14.3] 50 3] 20.4 7.9...0. .2 4.5 7.7
1950—Dec. 31..f 96.3|| 18.2] 3.0] 16.2 .2| 6.6] 18.9] 12.1 4.9] 1.5 .9 13.9] 60.0} 40.8] 4.4 .3 7.3 7.2
1951—June 30..} 102.9 8.3} 3.1} 15.7 L2 7.4} 22.2] 9.9 9.5] 3.1 .61 22.8] S59.9|l 36.4] 7.0 .4 9.4 6.6
July 31..] 117.6 8.3 4.3] 13.3 3| 7.1 21.6( 11.1] 14.0] 3.7 .8 33.1] 56.6| 32.4{ 7.3 .8 9.4 6.8
Aug. 31..| 141.0}} 10.2| 3.0| 14.6 .2l 6.6| 24.0[ 7.9 22.7| 4.4 .8 46.3] 55.9| 30.9| 7.7 .5 9.3 7.4
Sept. 30..] 128.7|} 10.2| 3.2]| 12.1 .4f 7.51 25.7) 8.5 19.0f 3.9 .81 37.3] 55.9) 27.9{ 7.7 3.9 8.5 7.9
Oct. 31..] 146.9]| 10.3] 3.6] 9.7 .4| 8.1] 27,0 8.5 23.0| 2.8 | 10.6] 42.9] 44.7|| 25.3] 6.9 .3 7.6 4.7
Nov. 30..| 153.0|| 10.1} 3.3]| 13.3 .4| 8.6| 27.8] 10.7| 22.6] 2.4 L8] 52.9] 42.6[; 23.4| 6.7 2 6.8 5.6
Dec. 31..| 162.4)] 10.1} 3.1} 13.4 .31 9.3] 30.0} 12.2; 29.3| 2.5 .6 51.6] 41.9{ 22.8 5.7 .2 6.7 6.5
1952—7Jan. 31..} 161.9 10.1] 1.4) 14.8 .41 8.9{ 35.9] 8.6/ 29.1] 2.1 .51 50.0] 37.6j 21.1] 5.3 .1 6.3 4.7
Feb. 29..] 154.6 9.6{ 1.6] 16.8 .51 9.01 32.47 8.8 27.2] 2.9 .6 45.1] 36.7 17.51 6.0 .1 6.0 7.0
Mar. 31..| 149.5 9.17 2.8] 20.4 .71 10.1] 30.3} 9.1 22.6f 3.7 | 13.8] 26.9} 35.7) 17.7| 7.2 .1 5.7 5.0
Apr. 307.| 144.8 7.9 5.0| 14.5 .9( 10.8| 29.3| 11.0; 23.7} 2.8 { 23.6] 15.3} 33.5 13.5| 7.6 .2 7.0 5.1
May 31».| 118.8 7.3] 2.5 9.4 .6| 10.6| 30.2| 13.8] 27.4/ 3.2 1.6] 12.11 31.5) 12.7f 7.8 .2 4.8 6.1
TABLE 4.--PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM DOMESTIC SECURITIES, BY TYPES?
(Inflow of Foreign Funds)
[1n millions of dollars)
U. S. Government bonds and notes4] Corporate bonds and stocks$ Net
purchases
Year or month Total Total of
Purch: Sal Net Purchases Sales Net purchases sales domestic
urchases a8 | purchases purchases securities
414.5 684.2 -269.7 367.6 432.1 -64.5 782.1 1,116.3 —334.2
344.8 283.3 61.5 226.1 376.7 —150.6 570.9 659.9 —89.1
282.4 330.3 —47.9 369.7 514.1 —~144.3 652.2 844.4 —192.2
430.0 333.6 96.4 354.1 375.3 —21.2 784.1 708.9 75.2
1,236.4 294.3 942.1 774.7 772.3 2.4 2,011.1 1,066.6 944 .4
673.6 1,356.6 (%—683.0 859.8 761.0 98.7 1,533.3 2,117.6 —584.3
210.2 492 .4 -282.2 55.4 58.5 -3.1 265.6 550.9 —285.2
30.0 79.3 —49.4 51.6 47.3 4.2 81.5 126.7 —45.1
August..........oiieaa. 25.7 226.7 —201.1 68.0 60.3 7.7 93.7 287.0 —193.3
September . .............. . 1.1 56.1 —45.0 76.7 52.4 24.3 87.8 108.5 —120.7
October............... 20.7 282.5 —261.8 94.0 76.1 17.9 114.6 358.5 —243.9
November ................ 20.7 17.4 3.4 62.6 61.8 .8 83.4 79.2 4.2
December................. 27.2 36.0 -8.8 64.1 53.7 10.4 91.3 89.7 1.6
1952—January. . .....coviinna.. 20.2 12.7 7.6 76.6 71.5 5.1 96.9 84.2 12.7
February 15.5 18.7 -3.2 68.3 79.6 —11.3 83.8 98.3 —-14.5
March...... 19.4 16.3 3.1 65.7 68.1 —-2.5 85.1 84.4 .6
Aprile. ... ool 13.9 13.7 .1 75.2 68.1 7.1 89.1 81.9 7.2
Mayr.. ... 31.2 37.7 —6.5 59.8 71.4 —11.7 91.0 109.1 —18.2
TABLE 5.—PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM FOREIGN SECURITIES OWNED
IN THE UNITED STATES, BY TYPES 3
(Return of U. S. Funds)
[In millions of dollars]
Foreign stocks Foreign bonds Net
purchases
Year or month Total Total of
Purch Sal Net | Purchases | Sales Net |purchases (| sales ) foreign
urchases €S | purchases | *urcnase purchases securities
65.2 65.6 —.4 755.9 490.4 265.5 821.2 556.1 265.1
57.1 42.6 14.6 658.7 634.3 24.5 715.9 676.8 39.0
81.7 96.7 -15.0 211.6 291.4 -79.8 293.3 388.2 —94.8
88.8 70.8 18.0 321.2 311.5 9.8 410.1 382.3 27.8
173.8 198.2 -24.4 589.2 710.2 —121.0 763.0 908.4 —145.4
272.3 348.7 —-76.4 500.4 800.4 -300.0 772.7 1,149.1 —376.4
1951—June.. 17.7 16.4 1.2 39.1 73.9 —34.8 56.8 90.4 —33.6
uly... 16.4 18.1 -1.7 45.4 28.2 17.3 61.8 46.2 15.6
August..........o....... 19.6 19.6 -1 21.1 r20.7 .4 40.7 740.3 .3
September, ............... 26.6 26.6 (] 73.6 73.0 .6 100.2 99.6 .6
October..o.ovvvvvnnenennn. 25.2 21.4 3.8 53.9 226.1 -172.2 791 247.5 —168.4
November.........h...... 24.2 47.6 ~23.5 73.7 39.6 34.2 97.9 87.2 10.7
December................. 24.4 82.6 -58.2 38.1 46.8 —8.7 62.5 129 .4 -66.9
1952—January.......... 34.4 29.9 4.6 33.1 36.5 —-3.5 67.5 66.4 1.1
February....... 29.4 28.1 1.4 19.0 50.7 -~31.7 48.4 78.7 -30.3
March. 22.0 35.8 -13.8 21.5 23.4 -1.9 43.5 59.3 —15.8
Aprile 28.9 4.9 —16.0 43.7 78.8 —35.0 72.6 123.7 —51.1
May?....oooiiiiiiiiin., 19.0 20.4 —1.4 35.6 186.5 —150.9 54.6 206.9 —-152.3
» Preliminary. r Revised.

1 Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India.

Israel, and Thailand, reported separately as of that date.
 Beginning January 1950, excludes Belgian Congo, reported separately as of that date.

3 Includes transactions of international institutions.

5 Through 1949 represents transactions in corporate stocks only.

¢ Includes net sales of 554 million dollars by Canada.

Avucust 1952

7 Less than $50,000.

4 Through 1949 includes transactions in corporate bonds.

Beginning January 1950, excludes Iran,
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

TABLE 6.—DOMESTIC SECURITIES: NET PURCHAS

[Net sales, {—).

(Inflow of Foreign Funds)

In millions of dollars]

ES BY FOREIGNERS OF LONG-TERM UNITED STATES SECURITIES,
BY COUNTRIES

Inter- s :
: United . Latin
Vear or national : Nether- | Switzer- Other Total : All
month insti- Total Igg}ﬁ' France | "1 nds land Ttaly Europe || Europe Canada A{\;:r- Asia other
tutions

1946. ... .. .0 ... ... —334.2 —36.9 —~6.8 | —26.5 | —17.5 —.1 7 —~10.8 —98.6 —16.4 6.3 —224.5 —1.0
1947......... 74.5 | —163.6 —8.9 | —=50.2 —98.2 13.0 —-17.1 —14.1 ||—-175.5 3.2 -3.5 10.0 2.2
1948......... 7.6 1—199.8 9.1 ~82.8 —~79.3 —40.0 1) 2.6 {1—190.4 7.5 10.2 -23.3 -3.9
1949, ........ 87.0 | —11.8 20.9 —6.8 1| —25.5 44.2 1.5 2.2 36.5 -~49.0 2.5 -2.1 .2
1950......... 121.2 823.2 64.0 197.8 —6.3 19.0 -.7 73.8 347.5 458.2 30.1 —15.3 2.7
1951......... ~15.9 | —568.4 21.4 6. —-22.2 45.9 1.9 | —43.8 9.2 | ~595.5 13.9 4.8 -7
1951—]June. —-61.9 | —223.4 —13.0 | —35.8 —5.3 2.7 .1 -5.4 -56.7 | —156.4 | —10.7 .5 -.1
July. —11.2 -34.0 1.6 [ —13.9 —6.0 5.8 .6 .6 -11.3 —~25.3 1.7 .9 .1

Aug.. —18.6 | —174.8 8.6 .4 —2.7 5.4 —-.2 —42.6 -31.0 | —142.2 —-1.3 —.1 -.1

Sept .3 —20.9 —2.5 —20.0 —-1.4 11.0 .5 1.0 -11.6 -3.1 3.8 —10.1 1

Oct —14.5 | —229.4 —3.6 .4 —2.2 11.2 -1 1.9 7.5 —235.9 3.9 =5.0 .1
Nov.... 1.0 3.1 3.1 .6 —-4.6 2.6 .2 .8 2.6 -1.7 1.2 .9 .1
Dec.... .8 7 5.6 .7 -1.0 -4.3 .3 3.8 5.0 -7.6 3.1 (O] .3
1952—Jan.... .3 12 .4 5.4 1.5 —-1.7 10.4 —.1 -1.3 14.1 -3.1 2.3 -1.3 4
Feb.. .. -3.3 —11.2 -7 7 -2.7 —4.8 .2 .3 —7.0 -.9 -2.3 -1.1 .1
Mar.... .8 —.2 2.3 .4 -2.3 2.4 -2 —-1.2 1.4 -2.7 2.9 -2.1 .3
Apr.p.. .8 6.4 .6 —.6 =2.6 2.7 ! ~1.1 —-.0 3.4 4.1 1) -.2
Mayv>. . .3 —18.5 1.3 (t —3.1 —-1.9 .1 7 —2.9 —-7.2 —.4 —7.8 —.2

TABLE 6a.—DOMESTIC SECURITIES:

NET PURCHASES BY FOREIGNERS OF LONG-TERM UNITED STATES SECURITIES
Other Burope; Latin America; and Asia

Re- For- .

Latin Co- ublic Other mosa Philip-
Year or Other || Aus- | Bel- | Nor- | All Amer- lom- Cuba Mex- pof Cru- | Latin Asia and Indo- | pine |Other
month Europe|i tria 2 | gium | way | other ic bia ico Pan- guay? |Amer- China | nesia | Re- Asia,

a ama ica Main- pub-

land lic

—-10.8f...... 6 2.21—-13.6 6.3 .1 1.7 6.8 4.5]. —6.7] —224.5|| —200.5| —22.5{ —1.9 .4
—14.9||...... -9 —4.1| —9.2y 3.5 .3 -.9 2.5 —6.9...... 1.5 10.0] -3.2] —1.3 7.0 7.5
2.6 ... 2.6 -.3 3| 10.2 2 —.8 2.9 —4.7...... 12.6] —23.3j| —22.7 —.1 .4 —-.9
220 1.6 —.9 1.4 2.5 1.2 —-1.0 .3 4.200..... —2.1 -2.1 —-7.2 2 .5 4.4
73.8 18.41 12.6f 36.7 6.0 30.1l] —1.2] 24.6 .5 1) =5.0p 11.1] —15.3 -3.0 —-.3 91—13.0
—43.8|—11.9 5.71—38.1 .51 139 .5 6.1 2.5 .8 2.6 1.5 4.8 —.2 3 -2 6.8
1951—June...| —5.4 —-7.3 .9 1.8 —~.7|—-10.7 RIEEO] .8 —-.2 4| —11.8 .5 —. 1 o —1.0 1.5
July... . 6| .1 2 M .3 1.7 M .3 2l —t.6l =2 2.8 .9 20 ! 7
Aug...[—42.6|] —4.7| —3.6{—29.2{ —-5.0] —1.3 —~.1 -.3 -.3 .6 —.8 -.3 —.1j -2 W [} .1
Sept... 1.0 @) 1.2 (M —-.2 3.8 -.5 —.2 .6 3.1 1 7l —10.1! 11—=10.0] () —.2
Oct.. 1.9 .4 2.0 (1) -.5 39 —.3 4 —-.3 1.6 2.5 —=5.0 A =500 () —.1
Nov... & .7 -2 .2 1.2 .8 .2 1] -1.5 7 7 .9 (1 (1 (1) .9
Dec. .. 3.8 M 3.4 M 4 3.1 .3 B 1.6 .2 —.6 1.5 O} ) —1.2 1.2
1952—]Jan....| —1.3 2 —.6f O -.9 2.3 —.4 .1 1.0 1.1 .5 —-.1 —1.3 ) (1) —1.1 —-.3
Feb.... .3 (1) .5 —.1 —.1} =2.3 —.3 3 —.2| =3.2 1.0 .2 —-1.1 .1 (1) —.3 —.8
Mar, ..| —1.2 (1) —.1 A =13 2.9 .6 Slm 2.00 —.1 —.1 -2.1 —.2 M —1.6 —-.4
Apr.p. ] —1.1 (1) .8 —.1 —1.8 4.1 4 .8 -.8 1.4 .5 1.7 [O) 200 [O)] —.1
May» . i e 2w sl —ay -1t 1] =7 4y -2/ 1.3} -7.8 1 -8.0 1 1

TABLE 7.—FOREIGN SECURITIES: NET PURCHASES BY FOREIGNERS OF LONG-TERM FOREIGN SECURITIES OWNED
IN THE UNITED STATES, BY COUNTRIES

(Return of U, S. Funds)

[Net sales, (—).

In millions of dollars]

Inter- : :
: United : Latin

Year or national h Nether- | Switzer- Other Total o Al

month insti- Total Igg;g' France | "1 nds land Italy | Europe || Europe | Canada A'ilg:r‘ Asia other
tutions
.1 -20.9 -1.0 -7.0 | —13.9 -.8 10.9 =32.6 187.6 131.3 3 —21.4
.3 -2.0 -3.1 —29.9 | —14.9 -.3 15.6 —34.4 205.2 89.2 .5 27.8
.9 —-9.9 —4.3 —-5.3 | —35.4 A 11.4 —43.4 | —102.2 40.7 1.6 8.4
.8 —-13.5 .4 —-.1 19.1 .4 24.6 30.8 —10.6 20.2 .8 2.6
.8 -6.1 -1.3 -4.7 17.2 .5 7.8 13.4 1 —190.0 29.8 1.0 3.9
7 —2.0 —4.1 2.8 14.2 1.2 16.4 28.5 | —258.0 33.8 —-36.0 7.9
.6 —.2 .2 —-.6 1.8 0] 7.5 8.8 ~37.6 3.9 -9.1 4
.6 .1 —.4 .2 .3 . 1.4 1.7 16.4 4.2 -6.9 .2
2 3 2 -7 1.0 @ i 1.5 r=1.6 o) 1 4
.6 —-.6 .8 .1 1.2 ) -1.1 .4 -2.2 3.8 —1.7 1.3
.0 .2 .8 7 2 (1) 1.4 3.4 —76.5 5.4 -2.0 .6
7 .3 O] 4 1.4 O] .3 2.5 9.2 2.6 -3.9 .3
Decooofevnnnnn. -~66.9 —-.1 .8 .2 .9 1 2.9 4.6 —~68.0 2.3 -6.8 .9
1952—]Jan.... -1.4 2.5 2 1.0 .7 2.3 Nt .6 4.9 2.8 -1.1 —4.4 .3
Feb.. .. .1 —30.4 —3.0 .4 .3 7 o .8 —-.8 ~30.6 2.3 -1.8 .6
Mar.... —4.4 —11.4 -.5 .2 .5 .4 -.2 2.8 3.1 -=5.5 1.5 -5.0 -5.5
Apr.?.. (1) —51.1 .1 .5 .6 1.7 1) ) 2.9 —-59.8 1.0 —4.1 8.8
Maye..| =50.0 | —102.3 -1.1 .5 —-.2 1.0 1 1.1 1.3 —102.1 1.9 -3.6 .1
» Preliminary. r Revised,

1Less than $50,000.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
TABLE 8.—INFLOW IN BROKERAGE BALANCES, BY COUNTRIES

(The Net Effect of Increases in Foreign Brokerage Balances in U. S. and of Decreases
in Balances Held by Brokers and Dealers in U, S. with Brokers and Dealers Abroad)

[In millions of dollars]

United Nether- | Switzer- Other Total Latin All
Year or month Total |[Kingdom| France lands land Italy Europe || Europe | Canada |America Asia Other
7 —.6 -2.9 —8.5 9.3 1) 1.1 —1.6 2.0 7.5 1.0 g
.3 -~1.0 —-1.4 —4.8 -1.5 -2 -.5 ~9.3 -2.0 —.6 1.8 —1.4
.3 —-1.2 —-2.5 -3.4 |-10.7 1 —-3.2 i[—20.8 1 1.2 .4 ~.1
.6 .1 -.5 .2 .9 .2 1 1.0 .9 —-1.3 -.2 .2
.0 -1 -.1 2.5 7 .4 —-.2 3.0 =3.0 4.4 3.0 .6
1 .9 .4 .3 ~4.8 .2 -.3 -3.3 2.8 -5.0 ~.5 -.1
1 2.5 .2 3.2 2.5 1 7 9.2 2.8 -.5 —-.4 (O]
July...ooooooi ~.1 -.5 .5 .8 -7 .1 —-.1 .2 -~1.0 .3 -.2 .6
August............ -2.0 1 —-.8 -2.7 -.3 -.2 -1.0 —4.9 -~.2 2.1 7 .3
September . .. 1.2 -2 -.3 .6 .3 .2 4 1.0 1 .2 -1 (O]
October. .. -~7.5 -.7 .2 -1.9 -1.0 -1 2 -3.4 4 —4.5 .5 -.5
November —-.2 1.2 .6 .3 1 D .2 2.3 1 —-3.1 -.1 .5
December......... 1.5 7 -.3 7 ) ~.5 —-.2 .3 3 1.3 ) —.4
1952—January........... —-.2 —-.8 —-1.1 ~1.7 -.5 ® .4 -3.7 1.1 2.2 .2 O]
February.......... 5.3 1.1 .8 1.0 4.8 .2 .2 8.1 —-2.1 —-1.5 .5 .4
March, ., .......... 1.2 .2 .3 1.9 —2.7 .1 .2 ) 1.8 .1 -.2 —.6
Aprile, .. ... ...} —-3.8 -1.3 -.9 -1.9 1.7 —.2 -.3 -2.9 2.4 —2.6 —.8 1)
MayP.. ... 23.1 .4 .3 —.6 2.9 .2 -.5 2.6 -2.5 2a 2 .6

» Preliminary.
I Less than $50,000.
2 Amounts outstanding (in millions of dollars): foreign brokerage balances in U. S., 85.8; U. S. brokerage balances abroad, 31.5.

GOLD PRODUCTION
OUTSIDE USSR
{In millions of dollars]

E 4 Production reported monthly
stimate:
world Africa North and South America Other
‘;fgxﬁt(l)lr production Total
%“Stéléiei reported || South | Rho- | West |Belgian | United | Can- Mex- | Colom- Chile Nica- |Austra- India’
monthly || Africa | desia | Africa? | Congo? | Statest| ada ico bia ragua® lia a
$1=15/21 grains of gold 9/10 fine: i. e., an ounce of fine gold =$35.
.4 1] 504.3 27.8 32.4 19.6 | 209.2 | 187.1 28.0 23.0 9.3 7.5 52.4 10.0
2.1 494 .4 26.6 29.2 18.0 | 131.0 | 169.4 28.0 20.9 6.4 8.6 40.4 9.1
.1 1] 448.2 23.0 19.7 15.8 48.8 | 127.8 221 19.8 6.1 7.7 26.3 8.8
.5 4| 429.8 20.7 18.4 12.7 35.8 | 102.3 17.8 19.4 7.1 7.9 23.0 6.6
.0 || 427.9 19.9 18.9 12.1 32.5 94 .4 17.5 17.7 6.3 7.0 23.0 5.9
.0 {| 417.6 19.1 20.5 11.6 51.2 99.1 14.7 15.3 8.1 6.4 28.9 4.6
5| 392.0 18.3 19.3 10.8 75.8 | 107.5 16.3 13.4 5.9 7.4 32.8 6.1
.1 ]| 405.5 18.0 23.4 11.1 70.9 | 123.5 12.9 11.7 5.7 7.8 31.2 6.5
.2 || 409.7 18.5 23.1 12.9 67.3 | 144.2 14.2 12.6 6.3 7.7 31.3 5.7
.2 i 408.2 17.9 23.2 12.0 80.1 { 155.4 14.3 13.3 6.7 8.0 30.4 6.7
......... 403.1 17.0 23.7 12.7 66.3 { 152.7 |.......} 15.1 6.1 8.8 30.5 7.6
7 34.6 1.4 1.9 1.1 5.2 12.9 1.0 1.4 .5 7 2.5 6
7 33.9 1.4 1.9 1.1 5.6 12.7 1.0 1.3 .5 .6 2.3 .6
......... 34.4 1.4 1.9 1.2 5.2 12,18 ... 1.3 .5 .9 2.0 7
......... 34.6 1.4 1.9 1.3 6.4 12,1 ..., 1.5 .5 .8 2.6 7
September..|............. ... 33.3 1.4 2.0 1.1 6.1 12.6 {....... 1.3 .4 .8 2.8 .7
October....0....coovv]eennnns 34.1 1.5 2.0 1.1 6.3 13.2 |....... 1.2 .5 7 2.7 .7
November..l..........[.... ..., 33.8 1.4 2.0 .9 5.4 13.0 j....... 1.2 .5 7 2.7 7
December..|..........}.coivnitn 33.2 1.5 2.1 1.0 4.9 13.2 ..., .9 4 .8 2.6 N
1952—January....|....coievun]iinnntn 34.2 1.4 2.0 1.1 5.0 12.4 ..., 1.6 .00t .7 2.4 .6
February...|.......o. oo 32.2 1.4 1.9 1.2 4.8 12,3 ..., 1.4 ]....... .7 2.6 7
March.....0 oo 34.4 1.3 1.9 1.2 4.6 12.8 |....... 1.2 ..., .7 2.5 7
April....ofoooo oot 33.81....... 2.0 1.3 5.0 12,7 ..o, 1.6 {....... N A N .7
May...... oo 35.5 j....... 2.0 1.2 5.1 12.8 | IR 2 SO 7

Gold production in USSR: No regular government statistics on gold production in USSR are available, but data of percentage changes irregu-
larly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; and 1938, 180 million.

1 Estimates of United States Bureau of Mines.

2 Beginning 1942, figures reported by American Bureau of Metal Statistics. Beginning 1944, they are for Gold Coast only.

8 Reported by American Bureau of Metal Statistics.

4 Includes Philippine production received in United States through 1945. Vearly figures are estimates of United States Mint. Monthly figures
reported by American Bureau of Metal Statistics, those for 1951 having been adjusted by subtracting from each monthly figure $297,000 so that
the aggregate for the year is equal to the yearly estimate compiled by the United States Mint.

$ Gold exports reported by the National Bank of Nicaragua, which states that they represent approximately 90 per cent of total production.

Note.—For explanation of table and sources, see BULLETIN for June 1948, p. 731, and Banking and Monetary Statistics, p. 524, For annual
estimates compiled by the United States Mint for these and other countries in the period 1910-1941, see Banking and Mounetary Statistics, pp.
542-543.
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dollars]

End of Est%mateﬂl United States A Bel c b B
nd of total wor! rgen- el- . : . o- en- cua-
month (excl. tina gium | Bolivia | Brazil | Canada | Chile | 1,55, | Cuba mark dor
USSR [ITreasury| Total 2
1945—Dec.. .. 33,770 20,065 | 20,083 1,197 716 22 354 361 82 127 191 38 21
1946—Dec.. .. 34.120 20,529 | 20,706 1,072 735 22 354 543 65 145 226 38 21
1947—Dec... .| 34.550 22,754 | 22.868 322 597 23 354 294 45 83 270 32 20
1948—Dec....| 34,930 24,244 | 24,399 143 624 23 317 408 43 51 289 32 21
1949—Dec....] 35,410 24,427 | 24,563 216 698 23 317 496 40 52 299 32 21
1950—Deec....| 35,820 22,706 | 22,820 216 587 23 317 590 40 74 271 31 19
1951—July....fvevenvnnn 21,759 | 21,852 288 595 23 317 671 281 3t 22
Aug.o. oo, 21,854 | 21,986 288 608 23 317 681 291 31 22
Sept....| 35,990 22.013 | 22,164 276 638 23 317 691 311 31 22
Oct. N L.41 22,233 | 22,394 273 621 23 317 736 311 31 22
Nov.... 22,382 | 22.579 268 619 23 317 805 3t1 31 22
Dec.... 22,695 | 22,873 268 621 23 317 850 31i 31 22
1952—Jan.....]....oonlt 22,951 | 23.055 268 631 23 317 860 311 31 22
Feb....|[.......... 23,190 23,377 268 610 23 317 868 311 31 22
Mar ...| »36,000 23,290 t 23.428 268 624 23 317 874 321 31 22
Apro..oifoeeeen. 23,297 | 23,450 268 638 23 317 877 321 31 22
Mav...joeeeenn.. 23,296 | 23,502 268 650 F.o . 317 886 321 31 22
June. .. j..oo 23,346 1 23,533 ... ... 669 {1 ... 317 893 318 31 22
< Suate- . . er- J - cig-
Fnrgiaf Egypt France3 C’::l: India Iran Ttaly Java Mexico I\{g;}l{sr z éza‘r’] d I:IVZ; Pf;‘ r‘xs Peru
52 1,090 28 27 131 2 3 294 270 23 80 28
53 796 28 274 127 28 1201 181 265 23 91 . .. 24
53 548 27 274 142 58 4180 100 231 23 72 20
53 548 27 256 140 9 f........ 42 166 23 52 20
53 523 27 247 140 256 178 52 195 27 51 28
1950—Dec..... 97 523 27 247 140 256 208 208 311 29 50 31
1951—July.... 174 548 27 247 138 256 229 195 311 31 50 27 46
Aug..... 174 548 27 247 138 256 229 31t 31 50 27 46
Sept. 174 548 27 247 138 281 229 311 31 50 27 46
Oct..... 174 548 27 247 138 292 279 312 31 50 27 46
Nov 174 548 27 247 138 323 279 312 31 50 27 46
Dec..... 174 548 27 247 138 333 279 316 32 50 27 46
1952—Jan..... 174 548 27 247 138 339 279 316 32 50 27 46
Feh..... 174 548 27 247 138 346 279 317 32 50 38 46
Mar.... 174 548 27 247 138 346 279 340 32 30 38 46
Apr.. .. 174 548 27 247 138 |...int 280 342 32 50 38 46
May.... 174 548 27 247 138 |..ovn... 289 344 33 50 T
Juae....|......... y 548 27 247 138 4., 280 344 [CX I Y P
S United Inter-] Blank for
End of Portu- | El Sal- | South . WIZ | Thai- nited | yru. | Vene- |ngfional| Inter-
month gal vador | Africa | Spain | Sweden l;:;d land | Turkey Igg;ﬁ guay zuela Ntlgr“f' ngeté(t)l!;?]
Fund ments
1945—Dec.....|. oL 13 914 110 482 1,342 43 241 [ 52,476 195 202 |........ 39
1946—Dec..... 433 12 939 111 381 1,430 34 237 152,696 200 215 15 32
1947--Dec..... 310 15 762 111 105 1,356 34 170 | 52,079 175 215 1.356 30
1948 —Dec..... 236 15 183 111 81 1,387 34 162 | 81,856 164 323 1.436 36
1949—Dec 178 17 128 85 70 1,504 118 154 | 51,688 178 373 1,451 68
1950—Dec 192 23 197 61 90 1,470 118 150 | 5 3,300 236 373 1,495 167
1951-—July. ... 217 26 210 61 129 1.454 113 150 . ovuenn. 269 37 1,519 155
Aug..... 224 26 210 61 129 1,447 113 150 |........ 257 373 1.529 143
Sept. 234 26 210 50 128 1,446 113 150 | 5 3,269 2582 37 1,529 144
Oct..... 250 26 209 50 134 1.448 113 150 {. ... 242 373 1,520 132
Nov.... 255 26 208 50 136 1,454 113 150 |........ 232 373 1.530 127
Dec..... 265 26 190 51 152 1,452 113 151 |5 2,335 221 373 1,530 115
1952—Jan.. ... 265 26 100 51 179 1,438 113 150 | 52,036 221 373 1,531 116
Feh..... 270 26 193 51 211 1,420 113 150 151,770 21t 373 1,532 126
Mar.... 274 26 169 5t 214 1,432 113 150 373 1,532 143
Apr. 274 26 164 51 214 1,413 13 150 373 1.532 151
Mav.... 274 30 161 51 210 1,410 113 153 373 1,535 154
June....[....... ... 30 148 {1 ... Jo I 2 N 150 373 |l 154

? Preliminary. ¢ Corrected.

1 Includes reported gold holdings of central banks and governments and international institutions, unpublished holdings of various central
banks and governments, estimated holdings of British Exchange Equalization Account based on figures shown below under United Kingdom,
and estimated official holdings of countries from which no reports are received.

2 Includes gold in Exchange Stabilization Fund. Gold in active portion of this Fund is not included in regular statistics on gold stock (Treasury
gold) used in the Federal Reserve statement “Member Bank Reserves, Reserve Bank Credit, and Related Items” or in the Treasury statement
“United States Money, Outstanding and in Circulation, by Kinds.”

3 Represents gold holdings of Bank of France (holdings of French Exchange Stabilization Fund are not included).

4 Figures are for following dates: 1946—Mar. 31, and 1947—Mar. 31.

5 Exchange Equalization Account holdings of gold. U. S. and Canadian dollars, as reported by British Government. (Gold reserves of Bank
of England have remained unchanged at 1 million doliars since 1939, when Bank’s holdings were transferred to Exchange Equalization Account.)

Note.—For description of figures, including details regarding special internal gold transfers affecting the reported data, see Banking and
Monelary Statistics, pp. 524-535; for back figures through 1941 see Table 160, p. 526 and pp. 544-555, in the same publication and for those subse-
quent to 1941 see BULLETIN for April 1951, p. 464; February 1950, p. 252; and November 1947, p. 1433. For revised back figures for Argentina
and Canada, see BULLETIN for January 1949, p. 86, and February 1949, p. 196, respectively.
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NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES
[Negative figures indicate net sales by the United States}

(In millions of dollars at $35 per fine troy ounce)

s Neth- Switz-
United Bel- Portu- | Swe- Other Argen- :
Year or quarter Total Kingdom | gium France ) aer:&a gal den l:;d Europe ! Canada tina Cuba | Mexice
L0 | 31. —86.8 -7.4 36.8 {—224.9 |-85.0 | -23.8
.3 -.2 14. -~29.9 27.3 337.9 153.2 [ -30.0 36.9
.4 406.9 | 222. 10.0 86.6 311.2 727 5} -65 0 45 4
.0 734.3 69. ~5.6 S8 ....... 114.1 |-10 0 61.6
3 3 446.3 | -41 ~40 0 12-1590 9 34| -499 {-10.0 | ~16.1
.2 -1 020 0 | -55 38 0 —68.0 | =100 0§ . .. ... 28.2 |—118 2
5.2 469.9 |~10. -15.0 ~60.1 -10.0 | —49.9 |—~20.0 | —60.2
Jan-Mar...... .... 68.8 .......... -12.5 |....... 10.4 10.8 ...... ~5.0 ~13.7 34 e 2.3
Apr.-June. ... . 173.9 162.4 1 -31.0 | ......|.... T F N ~10.0 Lt 3 S 25 SN D 7.4
July-Sept.... .... 101.5 283.9 | ......|.. NS R 3.5 ...... ~20.0 {31191 1 . ... ) ... -10.0 | ~11 3
Oct.-Dec. ... ... =—151.0 ¢ ......... 2.5 (....... —-33.9 (. ......].. veve{ =5.0 —15.9 [.... ... —-49.9 |...... —-15 0
1950
Jan-Mar.... ... -201.3 ~80,0 |~35.0 |...... |....... PN EET e ~-13.0 124§ e e —15.8
Apr.-June....... 304 |l...a..... -20.0 |...... | ...... hevee| =30 ..... -11.9 PO R I
July-Sept. —731.0 -580.0 | ...... ~-28.5 | ... | caanes -16.0 | -25.0 34 . 821 —-40.8
Oct.-Dec. .. -762.4 ~360.0 |....... ~56.3 | -79.8 |~15.0 | —4.0 | ...... —47.1 [-100.0 | ....... 20,0 | ~-61.%
1951
Jan.-Mar....... -876.3 -400.0 | -~12.3 }~91.7 [ —~4.5 |-10.0 | —15.0 | ~15.0 —44.3 1 ...... —49.9 [....... —124 4
Apr.-June...... —~55.6 - 80.0 2.0 ... oo 15010 ... ..., —-11.2 | —-10.0 ] ....... e 64 1
July-Sept.......... 2901.4 3200 b ool =50 |—17.0 [....... —=3.5 ... bl .. [=20.0[....
Oct.-Dec........... 715.7 620.9 |....... 7.7 |l =5.0 [ il —-1.1 [........ P R
1952
Jan-Mar........... 557.3 520.0 A 2 R [N D 22.5 ~10.1 ..ot PPN 11.3
NET GOLD PURCHASES BY THE UNITED STATES, ANALYSIS OF CHANGES IN GOLD STOCK OF
BY COUNTRIES—Continued UNITED STATES
[Negative figures indicate net sales by the United States] {Tn millions of dollars]
(In millions of dollars at $35 per fine troy ounce)
Goclld ?tock e:i: N Eax:-d
end of perio et marke:
Other Asia Union !nc:e%si gold im-{gold: de- Pomels&
Year or Uru- | Vene- | Latin | and of All Period in o?da port or | crease | M€ go
quarter guay | zuela | Amer- | Oceania | South | other sgt ock export | or in- ptio “g'
ica Africa Treas- | o011 (=) | crease on
ury (-
.8{3--188.3] ...... 3.7
oo uvn s ne 22.726| 22,730|  —23.0| 315.7) —458.4| 125.4
‘4 ~_4‘1 198 6 6.0 21,938} 21,981 —~757.9 68 9| —-803. 6/ 48.3
s —52 1| 1957 —-1.6 20,619 20,631|—1,349 8] —-845.4] 459 .8} 35.8
2 ’_:35 a 13.11~272 20,065 20,083 --547.8/—106.3| —356.7f 32.0
‘2 ‘—'ii)Al ;'2'1 1-84.0 20,529 20,706 623 1| 311 5 465.4; 51.2
. Aot Ve N 22,754) 22,868| 32,162 1{1.866 3 2106.0f 75 8
24,244 24,399 1,530.4{1 680 4| —159.2| 70.9
24,427 24,563 164.6| 686 S| —495.7| 67.3
6 —2.3 72.0 1 22,706] 22,820|—1,743 .3} —371 3)-1.352 4| 80.1
7 -—6?6 5316 :1 22.695] 22,873 52.7|—~549.0 617.6| 66.3
.9 -2.2 48.1 ~2.0 1951—July., .1 21.759| 21,852 -190.2} —-16 2 —8.8 5.2
9 —41.6 19.9 .2 Aug. ..| 21.854| 21,986 133.1 -3.7 137.0 6.4
Sept...{ 22,013} 22,164 178 0 10.9 176.7 6.1
Oct....| 22,233} 22,394 229 9 —-18 4 243 4 6.3
Nov.,..}| 22,382| 22,579 185.0] —-21 188 .4 5.4
4 .2 .9 Dec...| 22,695| 22,873 294.1 6.5 289.9 4.9
HIEER €| 1952—Jan...| 22.951] 23.055|  182.4] e3.6] 1375 s.0
9 228 ‘8 Feb...! 23,190)¢23,377 €321.5{ 1503 152.2 4.8
N ‘ . Mar...| 23.290] 23.428 5L 6| 157 11 —103.1 4.6
1951 Apr. ..} 23,207, 23,450 22.0 96 .6 —75.4 5.0
1{\/[;1}'.. 23.,206] 23,502 51.9 27.2 27.1 5.1
L) 23.3461 23,533 30.5 36.6 10.3 5.5
Jan-Mar.........|=50.9[....... ~-11.7 —18.8 ...... -28.0 qme i : s
KoY. s Tis o) =] mslel 2| iata| Zasio July...} 23.350| 23,536 38 @ Py O
July-Sept.. el 28000, 3.5 —-3.9 20.3| -31.0
Oct.-Dec........ J 3001 —4.0| -=25.0 19.2f....... ¢ Corrected.
1 See footnote 2 on opposite page.
1952 2 Yearly figures are estimates of United States Mint. For explana-
tion of monthly figures see p. 949, footnote 4.
Jan.-Mar......... 10.0f....... —17.6 -3.2 4.37....... 3 Change includes transfer of 687.5 million dollars gold subscrip-
tion to International Monetary Fund.
1 Not vet available.
1Includes Bank for International Settlements. 5 Gold held under earmark at the Federal Reserve Banks for foreign
2 Includes sale of 114.3 million dollars of gold to Italy. account, including gold held for the account of international institu-
3 Includes sales of 185.3 million dollars of gold to China. tions, amounted to 4,882.0 million dollars on July 31, 1952, Gold
4 Inc]udeg sales ?f OgOIdll to Egypt as follows: 1950, 44.8 million | under earmark is not included in the gold stock of the United States.
dollars; and 1951, 76.0 million, : NorE.~—For back figures and description of statistics, see Bonking
s Includes sales of 45.0 million dollars of gold to Indonesia. and Monetary Statistics, Table 156, pp. 536-538, and pp. 522-523.

Avucust 1952 951



INTERNATIONAL MONETARY FUND AND INTERNATIONAL BANK
FOR RECONSTRUCTION AND DEVELOPMENT

{End-of-month figures.

In millions of dollars)

1952 1951 1952 1951
International Fund International Bank
Jan. | Oct. | July | Jan. June | Mar. | Dec. | June
Gold. ... ..o oo 1,831 1,529] 1,519} 1,495 | Gold. ...........ooiiiiiin ol ®)
Currencies (balances with depositories Currencies (balances with depositories
and securities payable on demand): and securities payable on demand):
United States. . ................. 1,322] 1,322| 1,316] 1,304 United States.......coovevunn... 6 5 8 9
ther. ... oo, 4,408| 4,409| 4,327| 4,229 Other.......ovviiiine ... 937 940 945 919
Unpaid balance of member subscriptions. 883 869 869| 1,003 Investment securities (U. S. Govt. obli-
Otherassets......c....c.ooevuevacn 1 1 1 1 Bations) . ...ttt 512 490 510 457
Member subscriptions. ............... 8,152 8,137| 8,037| 8,037 Calls on subscriptions to capital stock 3. . 4 4 4
Accumulated net income.............. -7 -6 —6 -5 Loans (incl. undisbursed portions and
incl. obligations sold under Bank’s
guarantee) . .......uiiiinieeennan 1,270{ 1,186] 1,113| 1,037
1952 1951 Otherassets.............oooevinon.n. 14 14 10 19
Net currency purchased ! Bonds outstanding................... 500 450 436 325
(Cumulative—millions of dollars) Liability on obligations sold under guar-
June | May | Apr. | June antee A R R R R R, 56 41 33 33
Loans—undisbursed........... 403 372 350 352
Other liabilities. . .. 7 5 10 6
Australian pounds. . . ................ 20.0] 20.0] 20.0| 20.0 | General reserve. 58 55 50 42
Belgian francs....................... 11.4] 11.4] 11.4] 11.4 | Special reserve . .. 28 26 24 20
Brazilian cruzeiros. .................. 88.0] 103.0| 103.0] 65.5 | Capitald.........coooiiiiiiiiiiiil 1,691 1,691 1,688} 1,668
Chilean pesoS..........covvevivrnenn. 3.6 3.6 5.4 5.4
Czechoslovakian koruny.............. 6.0 6.0f 6.0 6.0 i
Danish KFOner. . . ..ooovr oo, 10,21 10.2| 10.2| 10.2 . 1 As of June 30, 1952, the Fund had sold 807.0 million U. S. dollars;
Egyptian pounds. .. ..........o0v.nn. —5.5| —5.5| —5.5| —~5.5 in addition, the Fund sold to the Netherlands 1.5 million pounds
French francs. .. .................... 125.0| 125.0| 125.0| 125.0 | sterling in May 1947 and 300 million Belgian francs in May 1948, sold
Indian rupees. . 100.0] 100.0| 100.0| 100.0 | to Norway 200 million Belgian francs in June and July 1948, and sold
Iranian rials 8.8 8.8 8.8]...... to Brazil 10 million pounds sterling in January 1951. Repurchases
Netherlands guilders. . ............... 75.2| 75.2| 75.2| 75.4 | amounted to 102.4 million dollars. Currencies the net transactions in
Norwegian Kroner.............ooovveifoveoi]ionin. . 9.6 which amount to less than one million are reported under ““All other.”
Turkish liras. . ....o.vvvnrennneeni]oeoer oo 5.0 5.0 2 Less than $500,000. i .
Pounds sterling...................... 300.0[ 300.0| 300.0| 300.0 8 Excludes uncalled portions of capital subscriptions, amounting to
Yugoslav dinars. . .......oovvienn... 9.0 9.0 9.0 9.0 6,763 million dollars as of June 30, 1952, of which 2,540 million repre-
Allother.........coviviiiiiiiiannnns —1.6] —1.7| —1.7] —.9 | sents the subscription of the United States.
Total.ovivieriniieiniiennnnnnnn 750.0| 764.9| 771.7| 736.0
CENTRAL BANKS
Asscts of loewe Assets of panking Liabilities of banking department
Bank of England Note
. . c11e . i la-~ .
(Figures in millions of Dis- cireu Deposits Other
pounds sterling) Gold 1 Other Na?_ltgs counts | Securi- tion liabili-
assets ? coin and ad- ties ties and
vances Bankers’ | Public ECA Other | capital
1942—Dec, 30.......... .2 950.0 27.7 3.5 267.9 923.4 223.4 9.0 [........ 48.8 17.9
1943—Dec. 29.......... .2 1,100.0 12.5 2.5 307.9 1,088.7 234.3 10.3 [........ 60.4 17.9
1944—Dec. 27.......... .2 1,250.0 13.5 5.1 317.4 1,238.6 260.7 52 [l 52.3 17.8
1945—Dec. 26.......... .2 1,400.0 20.7 8.4 327.0 1,379.9 274.5 53 [........ 58.5 17.8
1946—Dec. 25.......... .2 1,450.0 23.4 13.6 327.6 1,428.2 278.9 103 |........ 57.3 18.1
1947—Dec. 31.......... .2 1,450.0 100.8 15.2 331.3 1,349.7 315.1 18.6 |....... 95.5 18.1
1948—Dec. 29.......... 2 1,325.0 36.1 16.7 401.1 1,293.1 314.5 11.7 17.4 92.1 18.1
1949—Dec, 28.......... .4 1,350.0 33.7 14.8 489.6 1,321.9 299.2 11.6 97.9 111.2 18.1
1950—Dec, 27.......... .4 1,375.0 19.2 29.2 384.0 1,357.7 313.5 15.4 4 85.0 18.1
1951—July 25.......... .4 1,400.0 20.1 7.7 390.8 1,380.9 294 .4 14.8 2.3 88.9 18.3
Aug. 29.......... .4 1,400.0 42.9 29.7 337.7 1,358.0 273.6 18.5 .9 98.9 18.5
Sept.26.......... 4 1,400.0 52.4 19.0 345.7 1,348.9 289.9 16.6 1.1 91.2 18.5
Oct. 31.......... .4 1,400.0 49.7 20.8 356.0 1,351.8 303.9 14.5 7.2 93.1 17.8
Nov.28.......... .4 1,400.0 38.2 16.8 364.0 1,363.7 294.7 16 .4 .6 89.4 18.0
Dec. 26.......... 4 1,450.0 14.1 18.2 389.2 1,437.9 299.8 13.4 .6 89.8 18.1
1952—Jan. 30.......... .4 41,400.0 48.1 7.9 343.7 1,353.8 277.8 15.5 .5 87.5 18.3
Feb. 27. . .4 1,400.0 34.9 17.7 344.2 1,367.0 283.0 11.8 .4 83.1 18.5
Mar. 26. .4 1,400.0 17 .4 23.6 351.8 1,384.6 280.3 12.1 .5 81.3 18.5
Apr, 30... .4 411,450.0 41.9 27.4 306.1 1,410.0 273.0 10.7 .5 73.4 17.8
May 28.......... .4 1,450.0 39.7 11.9 319.6 1,412.2 270.0 10.1 .5 72.6 18.0
June 25.......... 4 41,500.0 59.8 21.2 309.6 1,442 .1 275.7 10.6 13.6 72.5 18.1

10n June 9, 1945, the official buying price of the Bank of England for gold was increased from 168 shillings to 172 shillings and threepence

per fine ounce, and on Sept. 19, 1949, it was raised to 248 shillings.

internal gold transfers during 1939, see BULLETIN for March 1950, p. 388, footnotes 1 and 4.
2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure.
3 Notes issued less amounts held in banking department.

4 Fiduciary issue decreased by 50 million pounds on Jan. 16 and increased by 50 million on Apr. 1 and on June 25.

For details regarding previous changes in the buying price of gold and for

For details on previous

changes, see BULLETIN for February 1952, p. 212; February 1951, p. 238; February 1950, p. 254; April 1949, p. 450; and February 1948, p, 254.
Note.—For back figures, see Banking and Monetary Statistics, Table 164, pp. 638-640; for description of statistics, see pp. 560-561 in same

publication.
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CENTRAL BANKS—Continued

Assets Liabilities
Bank of Canada Dominion and provin- .
Stecli cial government Deposits Oth
" : a0 terling securities ther
(Fg:::ﬁii!ann"éﬂ};g?:) of Golg  |2nd United Other Note liabilities
© gtﬁtes assets |circulation? Domini al.-ndI X
ollars Short- Chartered | Dominion capita
1 Other govern- Other
term banks ment
1939—Dec. 30............ 225.7 64.3 181.9 49.9 5.5 232.8 217.0 46.3 17.9 13.3
1940—Dec. 31............ “ 38.4 448 4 127.3 12 .4 359.9 217.7 10.9 9.5 28.5
1941—Dec. 31........... .| oo 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1
1942—Dec. 31.........oo ] .5 807.2 209.2 31.3 693.6 259.9 51.6 19.1 24.0
1943—Dec. 31....... ... oleoa .6 787.6 472.8 47.3 874 .4 340.2 20.5 17.8 55.4
1944—Dec. 30........... .| 0 172.3 906.9 573.9 34.3 1,036.0 401.7 12.9 27.7 209.1
1945~—Dec. 156.8 1,157.3 688.3 29.5 1,129.1 521.2 153.3 29.8 198.5
1946—Dec. 1.0 1,197.4 708.2 4.1 1,186.2 565.5 60.5 93.8 42.7
1947—Dec. 2.0 1,022.0 858.5 43.7 1,211.4 536.2 68.8 67.5 42.4
1948-—Dec. 4 1,233.7 779.1 45 4 1.289.1 547.3 98.1 81.0 43.1
1949-—Dec. 741 1,781.4 227.8 42.5 1,307.4 541.7 30.7 126.9 119.2
1950—Dec. 111.4 1,229.3 712.5 2971 1,367.4 578.6 24.7 207.1 172.6
1951—July 31, ... ... eeeeen s 116.8 1,327 .4 872.5 118.6 1,370.5 558.2 91.1 212.6 202.9
Aug. 3t .. o.ooaoeaean 100.0 1,349.6 888.1 119.8 1,370.7 580.4 115.0 185.7 205.8
Sept.29........... el 87.0 1,297.6 896.1 87.1 1,388.0 579.4 105.6 140.0 154.8
[ T T N 96.5 1,317.5 956 .4 83.1 1,406.5 588.3 210.3 83.3 165.0
Nov.30......oooifeinnn. 128.8 1,137.8 1,043.1 79.2 1,407.2 633.8 66.0 92.5 189.5
Dec. 31...viivniiiii]iinaninn, 117.8 1,141.8 1,049.3 135.2 1,464.2 619.0 94.9 66.1 200.0
1952—Jan. 31...... ... |eeeiiiinn 85.4 1,095.4 1,042.6 82.7 1,375.6 629.2 92.8 54.9 153.4
Feb. 29........... |t 70.3 1,058.1 1,027.7 88.2 1,374.4 616.7 88.5 52.1 112.5
Mar. 31.....ooiiiii]ounne. 60.1 1.179.9 882.2 106.8 1,393.2 656.5 14.6 66.1 98 .6
Apr. 30. . ... i iiifee i 72.3 1,191.5 874.7 84.0 1,411.8 645.7 14.3 41.7 109.0
May 31 ...t 78.3 1,203.6 824.6 73.8 1,417.4 579 .4 21.9 44 .6 117.1
June 30 .. ... b, 43.8 1,251.3 817.8 76.1 1,441.8 578.0 26.8 48.5 93.9
Assets Liabilities
Bank of France
Domestic bills &%‘S;gg’:;& Deposits 7 Other
(Figures in Foreign Other Note liahil-
millions of francs)] Geld * ex- assets 6 circula- ities
change Open 5 tion Govern- and
market ¢| Special [ Other Current | Other ‘ment ECA Other | capital
1939—Dec. 112 5,818 2,345 5,149 | 14,200 | 30.473 15,549| 151,322 2,925
1940—Dec. 42 7,802 661 3,646 | 63,900 [112,317 18,571] 218,383 844,986
1941—Dec. 38 6,812 12 4,517 | 69,500 |182,507 17,424 270,144 868,474
1942—Dec. 37 8,420 169 5,368 | 68,250 |250,965 16,990| 382,774 821,318
1943—Dec. 37 9,518 29 7,543 | 64,400 (366,973 16,601] 500,386 215,596
1944—Dec. 42 1 12,170 48 | 18,592 | 15,850 475,447 20,892 572,510 7,078
1945—Dec. vl 68 | 17,980 303 ) 25,548 |........ 445,447 24,734 570,006 4,087
1946—Dec. 26...[ 94,817 71 37,618 3,135 | 76,254 | 67,900 [480,447 33,133 721,865 7,213
1947—Dec. 31...| 65,225 12 | 67,395 64 |117,826 |147,400 |558,039 59,024 920,831 10,942
1948—Dec. 30...] 65,225 30 | 97,447 8,577 |238,576 [150,900 558,039 57,6221 987,621 16,206
1949—Dec. 29...| 62,274 | 61,943 137,689 | 28,548 {335,727 |157,900 560,990 | 112,658|1,278,211 19,377
1950—Dec. 28...[182,785 [162,017 |136,947 | 34,081 {393,054 |158,900 {481,039 | 212,822!1,560,561 70 | 15,058 {161,720 | 24,234
1951—July 26...1191,447 154,610 (232,873 5,967 454,608 {145,800 }481,039 | 250,441]1,699,190 74 1 19,703 1166,020 } 31,798
Aug. 30...(191,447 145,195 |236,169 1,256 {472,894 [160.600 (481,039 | 245,129(1,754,151 96 6,980 [146.012 | 26,490
Sept. 27...(191,447 |131,284 |225,418 9,231 540,751 (160,400 1481,039 | 235,289|1,779,360 60 { 13,367 {154,895 | 27,177
Oct. 31...|191,447 | 82,087 |168,822 | 23,855 |670,689 (166,200 [481,039 | 252,303{1,827,781 62 | 16,240 (166,453 | 25,905
Nov. 29...1191,447 | 31,888 {153,650 | 32,015 |716,710 {160,300 |481,039 | 199,545|1,779,556 19 1,869 |157,228 | 27,922
Dec. 27...|191,447 | 28,320 [234,923 | 31,956 (741,267 160,000 [481,039 | 190,830|1,841,608 29 | 10,587 (166,226 | 41,332
1952—Jan. 31...|191,447 | 20,857 {233,879 { 31,456 {757,085 [166,500 [481,039 | 184,064{1,866,693 57 7,157 (156,405 | 36,015
Feb. 28...1191,447 | 15,607 (245,014 | 29,280 |850,733 174,400 [481,039 | 126,412|1,880,832 96 3,699 (198,702 | 30,601
Mar. 27...]191,447 | 11,336 |272,294 | 29,239 |841.,006 {169,300 (479,982 | 113,099|1,861,681 22 | 15,783 {188,767 | 41,448
Apr. 30...]191,447 | 13,634 273,149 | 22,984 799,004 171,100 |500,982 | 139,747|1,925,615 84 341 (156,326 | 29,679
May 29...|191,447 | 15,808 (274,111 | 26,128 |841,897 |169.000 |479.982 | 118,726(1,900.526 39 6,645 {171,350 | 38,539
June 26...{191,447 | 16,991 254,301 } 21,871 [831,044 |168,000 |479,982 | 110,501|1,885,929 36 730 {143,900 | 43,541

1 Securities maturing in two years or less,

2 Includes notes held by the chartered banks, which constitute an important part of their reserves.

3 Beginning November 1944, includes a certain amount of sterling and United States dollars.

40n May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities {see BULLETIN for
July 1940, pp. 677-678).

5 For details on devaluations and other changes in the gold holdings of the Bank of France. see BULLETIN for September 1951, p. 1211; Sep-
tember 1950, pp. 1132 and 1261; June 1949, p. 747; May 1948, p. 601; May 1940, pp. 406-407; January 1939, p. 29; September 1937, p. 853;
and November 1936, pp. 878-880.

8 For explanation of these items, see BULLETIN for January 1950, p. 117, footnote 6.

7 Beginning January 1950, when the Bank of France modified the form of presentation of its statement, the figures under this heading are
not strictly comparable with those shown for earlier dates.

8 Includes the following amounts (in millions of francs) for account of the Central Administration of the Reichskreditkassen: 1940, 41,400;
1941, 64,580; 1942, 16,857; 1943, 10,724,

Note.—For back figures on Bank of Canada and Bank of France, see Banking and Monelary Statistics, Tables 166 and 165, pp. 644-645
and pp. 641-643, respectively; for description of statistics, see pp. 562-564 in same publication. For last available report from the Reichsbank
(February 1945), see BULLETIN for December 1946, p. 1424,
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CENTRAL BANKS-—Continued

Central Bank 1952 1951 Central Bank 1952 1951
(Figures as of last report (Figures as of last report
date of month) June May Apr. June date of month) June May Apr. June
Central Bank of the Argentine Bank of the Republic of Colom-
Republic (millions of pesos): bia—Cont.
Gold reported separately........ . . 814 814 874 Loans and discounts. .......... 346,294/323,077)288,080f 259,060
Other gold and foreign exchange.|....... 463 5411 2,389 Government loans and securities. |161,811{156,840{156,100| 135,872
Government securities.......... ] 2,119] 2,114 1,993 Other assets................... 97,736(108,5571118,430{ 79,613
Rediscounts and loans to banks. . .| 44,149 44,158 37,115 Note circulation. ..|497,505|473,363{454,588| 423,992
Otherassets.........coooveen]onnn 332 327 282 Deposits. ... ..o ..1295,2991310,705(316,775{ 197,792
Currency circulation. . ....... .o...] 17,434] 17,260] 14,567 Other Habilities and capital. . ... 62,409] 65,207] 63,100f 66,608
Deposits—Nationalized.........{....... 26,683 26,965 24,887[/Central Bank of Costa Rica
Other sight obligations. . A 807 838 565|| (thousands of colones):
Other liabilities and capital. . ...[. .. .. 2,952{ 2,890 2.634 Gold................... ....| 11,511] 11,511] 11,511 11,511
Commonwealth Bank of Aus- Foreign exchange........... .1 97,369 91,822] 92,464 32,456
tralia (thousands of pounds): Net claim on Int’l. Fund 4. . 47,0317 7,031 7,031 6,188
Gold and foreign exchange. ..... 298,0551305,877/313,364| 719,551 Loans and discounts. . . . .. .| 60,773( 57,025| 57,841 82,419
Checks and bills of other banks. .| 10,754} 8,825 9,492| 7,691 Securities. .............. | 7.40s| 7,577 7,577| 9,285
Securities (incl. Government and Other assets 24,335( 24,162| 24,276| 15,783
Treasury bills) . .. ... 475,8871514,173|573,630} 363,087 Note circulation......... .|118,288(117,550[116,765} 105,376
Other assets 98,317|129,2201140,085| 82,901 Demand deposits. . ......... .| 72,062| 62,090| 64,931| 42,316
Note circulation............... 302,721{300,4711303,971| 275,270 Other ]xabllmes and capital. . ... 18,074 19,488 19,004 9,950
Deposits of T radmg Banks: National Bank of Cuba
Special. ... ....|257,970|370,670{432,170( 559,320|| (thousands of pesos):
Other. . 33,777 21,433( 30,475] 38,318 Gold............ ... ..o 320,564/320,564| 280,564
Other liabilities and capital . 288,545(265,521/269,956| 310,322 Foreign exchange (net}.........{....... 72,067| 66,588 96,033
Austrian National Bank (millions Foreign exchange (Stabilization
of schillings): Fund)............. . i et 147,325|137,116] 113,282
Gold........c.ciiiiin 98 98 98 51 Sitver P RN 34,988 40,014] 43,970
Foreign exchange......... . 559 642 665 310 Net claim on Int'l. Fund ¢, .....|[....... 12,511} 12,511 12,511
Loans and discounts. .. ... 7,206 6,745 6,541 4,720 Loans and discounts. .. .... U 16,156 15,385 1,316
Claim against Government......| 3,487 3,491 3,393 4,444 Credits to Government. . AP PO 12,887] 12,880| 10,871
Other assets.............. . 41 42 42 38 Other assets............. RS DN 33,849| 27,3531 27,740
Note circulation. . . 8,491 8,348 8,291 6,598 Note circulation. ...... I P 427,0531418,846| 374,076
Deposits—Banks. 312 233 235 192 Deposits............. e I PP 214,918]205,466| 205,392
Other. . . 379 370 274 612 Other liabilities and capital. . ...|....... 8,378 8.099 6,822
Blocked....ooounii .. 2,2101 2,067| 1,937 2.162|[National Bank of Czechoslovakia s
National Bank of Belgium National Bank of Denmark
(millions of francs): (millions of kroner):
Goldl. .. ... ... 33,468 32,485( 31,886] 29,307 Gold........ ... ... .. ... .... 69 69 69 69
Foreign claims and balances (net) | 23,727| 24,298| 24,316] 10,768 Foreign exchange., ............. 448 439 408 406
Loans and discounts. .......... 5,470 6,131 7,780 9,901/! Contributions to Int’l. Bank. ... 11 11 11 8
Consolidated Government debt..| 34,763| 34,763 34,763] 34,860} Loans and discounts........... 148 83 110 108
Government securities.......... 10,007| 9,345| 10,152 3,214 Securities.......... ... ... . 432 431 431 143
Other assets......ocone. .. .. L7958 Govt. compensation account. 3,831 3,870 3,872 3,942
Note circulation........ Other assets.......... . 198 526
Deposits—Demand. .. Note circulation. ...... ... 1,681 1,702} 1,693 1,620
ECA....... e : Deposits—Government. ... 1,870 1,791 11,8407 1,774
Other liabilities and capital. . ... 13,742| 13, 1667| 13 ,627 2,349 Other............... 1,423 1,442| 1,405 1,620
Central Bank of Bolivia—Mone- | Other liabilities and capital. ..., 163 163 163 188
tary dept. (millions of bolivianos): ‘Central Bank of the Dominican
Gold at home and abroad 2......|....... . . 1,370 1.370 Republic (thousands of dollars):
Foreign exchange (net). ... [ P e 831 571 Gold. .. 12,066| 12,066 12,066 8,056
Loans and discounts. . . B P 1,439 1,960 Foreign exchange (net)......... 19,825[ 20,855! 20,610| 18,499
Government securities. . R 1,843 724]. Net claim on Int'l. Fund+4. .. ... 1,250{ 1,250{ 1,250 1,250
Other assets........... PR DR R, 267 157} Paid-in capital—Int'l. Bank . 42 42 41 40
Note circulation. P P coooe 4,220 3.887 Loans and discounts. ... .. . 488 545 390 107
Deposits. . . i e 862 278 Government securities.......... 8,395 ¢, 895 6,895 6,217
Other liabilities and capital N FN 668 619 Other assets................... 589 666 968
Central Bank of Ceylon (thousands Note circulation............... 31,147| 29, 794 29,9921 26,133
of rupees): Demand deposits. ............. 10,186| 10,685{ 10,137 8,247
Foreign exchange.............. 521,914(571,383566,051( 649,888 Other liabilities and capital. .. .. 1,324 1 ,807 1,790 758
Advances to Government 3......[ 43,000; 24,000] 28,964| r13,972{|Central Bank of Ecuador
Government securities.......... 32,762 27,513| 12,827 68|| (thousands of sucres):
Other assets........... 2,865 3,437] 4,086 1,243 Gold6 .. ... ... . ... ... 336,467|336,245|336,123] 334,862
Currency in circulation. .. 394,593|402,925(409,133] 389,281 Foreign exchange (net)é........ 120,200{110,658( 76,159] 82,570
Deposits—Government. 11,759 6,897 6,828| 43,979 Net claim on Int’l. Fund¢...... 18,757 18,758| 18,758 18,757
anks. . ... 160,246{183,250(151,069| 187,199 Credits—Government.......... 223,865|234,940(240,052| 225,728
Other llabllltles and capital. . 33,944 33,261] 44,898 r44.714 Other................ 169,473|162,609] 148,550
Central Bank of Chile (mllhons Other assets..... 196,380(189,030{ 180,098
of pesos): Note circulation. 499,2431470,332] 485,741
Gold.......covviiun.. . 1,096 1,210 1,346 Demand deposits Private banks 177 096|165,318{148,953| 134,099
Foreign exchange (net) .........[.. 218 265 180 Other....... 25,210|141,686|138,455] 123,452
Net claim on Int’l. Fund 4. .. ... .. 221 107 107 Other liabilities and capital. . ... 279 9131260,205|264,991| 247,273
Discounts for member banks. ...|.. 1,961 1,830 931||National Bank of Egypt (thou-
Loans to Government .......... .. 670, 670 675|] sands of pounds):
Qther loans and discounts....... .. 7,392 7,044 6,309 Gold7...........c o i, 60,553} 60,553| 60,553 49,771
Other assets................... .. 3,069 3,089 2,437 Foreign exchange.............. 19,700} 19,216| 19,365 48,113
Note circulation. ... 9,310 9,056 7,469 Foreign and Egyptian
Deposits—Bank. ... 2,212 2,420{ 1,550 Government securities 292,020|296,539(308 ,826( 315,460
Other .. 604 290 1,064 Loans and discounts. . . 21,645| 26,729 25,825 7,950
Other liabilities and capital. . ... 2,501 2,451 1,902 Other assets..... oo 2,348) 3,325 2,107 2,308
Bank of the Republic of Colombia Note circulation. .............. 179,738|182,422(187,398| 170,820
(thousands of pesos): Deposits—Government. . . .. ...| 70,839} 84,833|100,240 88,544
Gold and foreign exchange...... 223,596(235,027)246,080[ 188,096 Other........... ...[122,206(117,624{107,910( 143,050
Net claim on Int'l. Fund 4. .....{ 24,371| 24,371 24,371} 24,369 Other liabilities and capital. . . 23,482 21,482) 21,129] 21,188
Paid-in capital—Int'l. Bank 1,405| 1,404| 1,402 1,381 ’

r Revised.

1 On Aug. 17, 1950, goid reserve revalued from .0202765 to .0177734 grams of fine gold per franc.

2 Tt is understood that, beginning June 1950, gold reserves have been revalued at a rate of 60 bolivianos per dollar.

8 Includes special loan "under Bretton Woods Agreements Act.

4 This figure represents the amount of the bank’s subscnptlon to the Fund less the bank’s local currency liability to the Fund. Until such time
as the Fund engages in operations in this currency, the “net claim’ will equal the country’s gold contribution.

§ For last available report (March 1950), see BULLETIN for September 1950, p. 1262.

¢ In December 1950, gold and foreign exchange holdings revalued from 13.50 to 15.00 sucres per dollar.
. 7 Beg&nnmg April 1951, gold previously held in Issue Department revalued from 7.4375 grams of fine gold to 2.55187 grams of fine gold per Egyp-
ian pount

Note.—For details relating to individual items in certain bank statements, see BULLETIN for January 1952, p. 102; January 1951, p. 112; and
January 1950, p. 118.
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CENTRAL BANKS—Continued

1952 1951

Central Bank 1952 1951 Central Bank
(Figures as of last report (Figures as of last report
date of month) June May Apr. June date of month) June May Apr. TJune
Central Reserve Bank of El Salva-
dor (thousands of colones): Bank of Italy (billions of lire):
Gold....ooovviiiiiiii 73.886] 73,946| 64,013 64,682 Gold........... e 4 4 4 4
Foreign exchange (net)......... 46,961] 50,076| 63,087 82,806 Foreign exchange........ . 34 36 35 30
Net claim on Int’l. Fund!......| 1,566} 1,566| 1,566 1,565 Advances to Treasury. ... 590 590 590 590
Loans and discounts. . ... 10,856] 9,248 10,488 782 Loans and discounts. . .. 239 226 261 293
Government debt and securities..| 6.382| 6.375| 6.369| 5,636 Government securities. . . 202 211 200 206
Other assets. . ...vuvevaeennnnnn 1,4400 1,334 1,531 1,419 Other assets............. . 793 786 797 539
Note circulation ....] 82,278 82,150| 84,895 77,089 Note circulation. 1,209 1,204) 1,196 1,086
Deposits. . ...coovvve . 51,7491 53,389| 55,050/ 73,341 Allied militarv notes. . .. ....... .. o] e
Other liabilities and capital. . ... 7.064| 7,006 7,109 6,459 Deposits—Government . . . 153 152 193 181
State Bank of Ethiopia 2 Demand. ..... . 62 55 93 74
Bank of Finland (millions of mark- Other............... 352 368 331 253
kaa): ~ Other liabilities and capital. .. .. 87 73 73 66
Gold............... ol 5,865( 5,865 5,865 4,475|Bank of Japan (millions of yen):
Foreign assets (net)............ 16.584| 19,022| 18,628 1,201 Cash and bullion...............
Clearings (net)................ 4,970 6,269 6,9301 —1,644 Advances to Government.
Loans and discounts............ 30,6261 26,877) 23,296] 42,326 Loans and discounts. ... ..

Securities. . ..... oo i 1,070 960 990 970 Government securities. .
Other assets....... .. 1,900 11,8921 1,919 7,480 Other assets. . .
Note circulation, .. .. 45,052} 46,579/ 44,338 39,670 Note circulation .

Deposits. . . ..o.eveen.. eool| 2,482) 1,3547f 1,125 2,896 Deposits—Government. . .

Other liabilities and capital..... 13 ,481 12,759| 12,164, 12,242 Other......... o]
Bank of German States Other Habilities. ...............

(millions of German marks): The Java Bank (millions of rupiah):

Gold. ........civiiinn . 388 259 1904, .. ..... Gold4.......oovina.. PPN

Foreign exchange. ............ 3.1131 2,713| 2,498 1,799 Forelgn exchange (net).

Loans and discounts........... 3,569 3,129! 3.440 4,446 Loans and discounts......

Loans to Government.......... 8.,422] 8,963| 9,361 9,251 Advances to Government .

Other assets.....oovvunee.. . ou. 576 610 640 1,461 Other assets.......... .

Note circulation. . ... ... 9,8051 9,748| 9,644 8,189 Note circulation.
Deposits——Government Lb2,0200 2,120 2,113 2,292 Deposits—ECA . .
anks....oviiieee 2,157 1,739f 2,143 1,839 Other ............ .
Other... ........... 279 264 2801 1,344 Other liabilities and capital. . . ..

Other liabilities and capital. . . .. 1,806/ 1,8031 1.,949] 3,294|[Bank of Mexico (millions of pesos):

Bank of Greece (billions of drach- Monetary reserve 5. .. ......... 997| 11,0421 1,080{ 1,053
mae): “Authorized” holdings of secu-

Gold and foreign exchange (net) .| 1.403| 1,454f 1,372 760 rities, €tC.. .. ii i 2,503| 2,5211 2,651 2,764

Loans and discounts............ 125 140 167 189 Bills and discounts. A 470 634 535 379

Advances—Government. ... .| 8.,550{ 8,160 8,069; 6,717 Other assets....... .. 492 447 523 510

Other....... ...... 3,430) 3,370) 3,353) 3,519 Note circulation. . . 3,013 3,034 3,081 2,766

Otherassets................... 2,063} 1.827) 1,877 2,535 Demand liahilities. .. ..... 9761 1,1341 1,238 1,446

Note circulation. .............. 1,948; 1,985 2,021 1.790, Other liabilities and capital. . . ., 473 475 469 493

Deposits—Government. ........ 862 899 907 885|[Netherlands Bank (millions of

Reconstruction and guilders):
relief accts......... 6,856 6,619] 6.373 4,452 Gold®, ..o iiiniieinn.. 1,303 1,303 297 1,177
Other............... 1,972y 2,060] 2,008/ 2,266 Silver (inclnding subsidiary coin). 14 15 16 17

Other liabilities and capital. . ... 3,935 3,387] 3,439 4,327 Foreign assets (net).... 1,281 1,184} 1,059 122

Bank of Guatemala (thousands of Loans and discounts . 46 38 45 199
quetzales): Govt. debt and securities. .. ...} 2,100( 2,100] 2,100; 3,260

Gold. . oveiiinaa 27,228 27,228| 27,228 27,229 Other assets............. 552 499 467 615

Foreign exchange (net)......... 16,678 17,495| 22,445 713,446 Note circulation—OId. . A 43 43 44 49

Gold contribution to Int’l, Fund . 1,250 1,250} 1,250 1,250 New. 2,959} 2,870 2,932 2,693

Rediscounts and advances. . Deposits—Government. 622 24 379|........

Other assets .. ECA........ 1.027} 1,027{ 1,027 1,549

Circulation—Notes. Other............... 445 367 376 644

. Other liabilities and capital . . .. 200 207 225 454

Deposits—Government. Reserve Bank of New Zealand

Q. (thousands of pounds):

Other liabilities and capital. . ...} 10,390] 15,790/ 15,308 r10.565 Gold. .......oviiiiiia ., 5,913 5,873} 5,749 5,157
National Bank of Hungary 3 Foreign exchange reserve. ... ... 22,444} 25,464| 23,424 78,539
Reserve Bank of India (millions of Loans and discounts. . | 6,019} 6,019 6,019 6,495

rupees): Advances to State or State un-

Issue department: dertakings. . .....ccoieue.... 54,812) 54,701} 55,985 54,033

Gold at home and abroad.....|....... 400 4060 400 Investments. . 32,182 32,182| 32,182 7,974

Foreign securities. ...........|[....... 6,032 6,032 6,782 Other assets. . . 4,258 2,636/ 3,001 4,199
Indian Govt. securities. .. 4,646| 4,646 5,166 Note circulation. ... .| 61,225 61,876| 62,600{ 59,804
Rupee coin..... . - 749 752 575 Demand deposits. . ............ 56,385| 57,020} 55,974 90,075
Note circulation. ............|....... 11,366 11,458 12,575 Other liabilities and capltal ,,,,, 8.017] 7,980 7,786 6,518
Banking department: Bank of Norway (millions of kroner):
Notes of issue department....|....... 460 372 348 Gold. . o e 242 242 243
Balancesabroad........... 845 969 1,793 Foreign assets (net). ... e 473 438 137
Bills discounted. ........ 48 110 21 Clearing accounts (net). 33 18 —13
Loans to Government. .. 8 11 75 Loans and discounts. ... 62 57 59
Other assets............ 1,384 1,506 1,179 Securities. .. ........ ... 46 46 46
Deposits. . .oovuveiinis .. 2,341 2,607 3,098 Occupation account (net). 6,202 6,202 6,202
Other liabilities and capital,..[....... 405 362 318 Other assets,............ k 56 130

Central Bank of Ireland (thousands
of pounds):

old. . ...l

Sterling funds. . ..

Note circulation. . ..

2,646 2,646 2,646 2,646
55,333] 55,552| 56,205, 49,469
57,979| 58,199} 58,851 52,115

* Revised.

1 This figure represents the amount of the bank’s subscnptlon to the Fund less the bank’s local currency liability to the Fund. Until such
time as the Fund engages in operations in this currency, the "'net claim' will equal the country’s gold contribution.

‘For last available report (July 1950), see BULLETIN for December 1950, p. 1699,

3 For last available report (February 1950), see BULLETIN for September 1950, p. 1263.

4 Gold revalued on Jan. 18, 1950, from .334987 to .233861 grams of fine gold per rupiah.

5 Includes gold, silver, and’ foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities.

8 Gold revalued on Sept. 19, 1949, from .334987 to .233861 grams of fine gold per guilder,

NoTe.—For details relating to individual items in certain bank statements, see BULLETIN for January 1952, p. 103; January 1951, p. 113.
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CENTRAL BANKS—Continued

Central Bank 1952 1951 Central Bank 1952 i 195t
(Figures as of last report (Figures as of last report . i
date of month) June May Apr June date of month) June May ; Apr. ! June
St?:eelesa)x:lk of Pakistan (millions of Bank of Spain—Cont. :
eoue department: Note circulation. ..............{... 35.299] 35.533{ 30,987
Gold at home and abroad 31 st 44, Deposits—Government.........[....... 1,934 :,g;z 1,131
Sterling securities........ otel 1,016 852 Other liabili ther...... .. REEREEES EERREEE ,)i'igg 72"3“;0 23'4("
Pakistan Govt. securities . . . 665 665 603 ther liabilities and capital.....|..... 24,5 .538 0,607
Govt, of India securities. . . 126 126 138 Bank of Sweden (millions of kronor): .
India currency......... 300 300 300) g(’ld """""""""""""""""" g?g ‘;63 1 ;’;2 284
Rupee coin. . . ... ... 60 66 43 oreign assets (net)..... ;o 1,35 1,346 L2146 504
Notes in circulation 2,0020 2182 1.924 Net claim on Int’l. Fund2...... 88 88 83]. e
Banking department: Paid-in capital—Int'l, Bank..... 1 1 1.
Notes of issue department. . |. . 65 72 55 Swedish Govt. securities and ad- - .
Balances abroad ) 616 vances to National Debt Offices| 2.688) 2.729| 2.690 3,718
Bills discounted . . ... 06 99 99 Other domestic billsand advances 258 276 256 249
Loans to Government . 4 Other assets. . ................ 708 ’86 353 508
Other assets : T 679 700 374 Note circulation........ ....... 4,097) 3,962| 4.021 3,530
Deposits, ... 1 | $3|  799| t.ef  Demand deposits—Government. | 685 1018 See| 605
Other liabilities and capital. .|. 11t 92 119) Other liabili d ther....... ;):é% (3‘;’ 3}2 :g?
Bank of Paraguay—Monetary dept. er liabilities and capital. . h >~ i :
(thousands of guaranies): Swiss National Bank (millions of i
GOld L e e vineeneiirennd| 1.195] 1,195 1,165)| francs): s 815l s 20l 556l 600
Foreign exchange met).........[....... 95.642{102.205| 105,315 god. .- amwe T Seal T 5sel T aoel O
Net claim on Int'l. Fund . | " 'si261) 5261] 5.256)  Foreign exchange. ... £ E I+ B 1A B 144
Paid-in capital—Int’l. Bank. . C1=1.042(—1.056] —1.,001 Goans and discounts. . R 190
Loans and discounts. .. ........|.. (|307,349(269,545| 141,345 X (er asse]s.t """"" 4 oal 1 sal 1583l 4 468
Government loans and securities. |. . 63.748| 63,7481 16,623 Ool Ot Tiabiities, 17600 1610 1.67% 810
Other assets. . ......... . 23.777| 20.525| 32.907 ther sight liabilities . 649 79 1,810
Note and coin issue. 311.103[277 563} 179,793 Other liabilities and capital. ., .. 198 197 197 198
Demand deposits. . . ... ... .. 126.2931129.864| 60 554 Ce'Ir‘)trzll(l Banlﬁof thfe Replllblic of
Other liabilities and capitai. . ... 8,534 54,087| ot.201) TR (millions of pounds): a0l a20p 419 419
Central Reserve Bank of Peru Foreinn exc hanee o i foreien’ -
(millions of soles): Ocrl?srr:nge;m ange and foreign 144 126 109 170
: 2 507 4 : 70. e il < 7
Mot on Bt pumas | Tl Sil "%l 54| Loans and discounts 1T 1AOL 14260 L3718
Contribution to Int’l. Bank..... 2 2 2 2 ge&untles g 16é ”2)’; ;)/3 3)‘;
Loans and discounts to banks. .. 217 212 215 180 N er gsse]s.; ~~~~~~~~~~~ 19200 11120 1.121 0se
Loans to Government. . o 864 842 833 712 ote circulation. ... ... ... ... 1 (112 12 86
Other assets : 240{ 210|258 96| Deposits—Cold. ... F50d B I 4- 53
. S 5 2 ; L, Otheroo oo oL 2 39, 13
gg;%sﬁlt?lfl‘a‘tf?r}: o ! ';?3 1 3?6 ! 30 ! %?? Other liabilities and capital . . ... 202 236 178 251
Other liabilities and capital. . ... 320 294 335 156 Bf‘('t‘é‘o"f fl’:ie Rfepuhl;(f of Uruguay Mar.*
Central Bank of the Philippines Gglsan S Ol Desos): 321 1'1)0 124.577
(thousands of pesos): Silver 1l 1779 650 In'éoi
Gold. ..o 16,926| 16,4611 15,811 10,237 Paldin L Tat'l. Bank ‘33 318
Foreign exchange. ............. 474,401(470,908(476,892| 533,970 Aacn Cal;‘tas— nt’ en :
Net claim on Int’l. Fund 2. .. ... 29 ,504| 29,504| 29,504 29,504 vances to State and Govern- o o
LOANS . .. vnvnsinennenne e 21.365| 24,365 20.364| 10,609\ o ment bodies. . ... Dyag0| 199082
Domestic securities. "1|234.680[234, 7161234 730| 234536/  Qther loans and discounts.......|.- 136 135 341 222
Other assets. ... .. [157.147|153,503/152 866( 180,316/  Qher assets............... G2 ool 3707310
Note circulation. . ............. 530.282(545.411|556.115| 634,443 Dote circulation. .. | 281 032l 10
Demand deposits. ... 1111 252.855(249 026|251 ,180] 202,970 eposits—Covernment..........}..- soh Soel 305050
Pt 17 87 [135. ‘87 7sol . Other............ .. 303, 319,83
Banl?thg; ll%tgixtt:‘egsa:alnd(%ﬂligﬂé “ 141,887(135,1104131,871! 170,75 Other liabilities and Capita. . ... 1. 300 218] 420278
escudos): Central Bank of Venezuela (mil-
Gold . . 4,420 3,848/ lions of bolivares): @il 1.14r] 1041 10141
ORABEECSRSEPIT ! 9 sold. . ..o ool 1,14 . .
Foreizn sxchanae (ne) e 0T R adhnge e B I -
Advances to Government. 1,418 1,249 (I\)Ither assets................... 8/§ R(I% 855 ;lg
Other assets............. 587 541 ote circulation.. .. Serr  Best Bl 3
Note circulation 1. 1oL 5.9820 8,224 GO\ Siitics and capital, | 5731 I 51 I R ¥4
Demand deposnts—g?:\;frnment 1‘5(;‘; {gi Bank for International Settle-
Other 6.030 5.560 ;nent)s (thousands of Swiss gold
copars A > rancs):
Soutpher liabilities and capital.....|.. 2,085 22450 Goldinbars. ... .. 471.640[471 683461 .427| 162,429
(thousands of pounds): Cash on hand and with banks...| 34,416/100.082] 79.,193] 56,548
Qusands of b ; 57.215| 58.236| 74,243||  Sight funds at interest...... . 16,666| 17.987 17.998] 4,391
Foreig;-l. bills. Tl 70.780] 65.801] 80.043 Rediscountable bills and accept- . ~
Other bills and loans 16.497| 17.324 4830 ances (at cost) .............. 153,290 18§,198 242.568| 108,835
Other assets . 30.071] 30.017| 28.840 Time funds at interes .| 46,598] 25,704] 21,256 33,459
Note circulation. . . . . 85.129| 83.806| 78,282 Sundry billsand investments. . . . |295,741)¢281,6211224,713| 270,650
Deposits. .. ... RERIORIORINe 63.254| 66.316] o1 846/  Funds irvested in Germany.....|297,2011207.2011207.201) 297,201
Other liabilities and capital. . .. .{. 21,180| 21,256 17,679 %ther assgts. its Geoldy . 34i ?3% 3312(,’3) 33})3%"3 74;;328
Bank of Spain (millions of pesetas) emand deposits (go ) 4,632 . 247,
Gol 555 553 662 Short-term deposits: _
Silver . : 377 377 378 Central banks—g\in account. . [422,157[471 .3;1 435.9‘;3 47.;,152
st 7] 5 048l 15 733 15 86sl . ., Other........ 53,437| 79,335 75,176 17,418
Sovernment loans and securities. .. . 13 aenl 2o sl 13:595)  Long-term deposits: Special ... . 2287000(228 000|228 ,000| 228,909
Other assets. ... ...l 27,730 26.024 24,015 Other liabilities and capital. . ... 271,186(|270,293({270.132| 265,849

* Latest month available,

¢ Corrected.

t As of Mar §, 1951, gold revalued from .287595 to

2 This figure represents the amount of the bank’s subscrlptwn to the Fund less the bank 3 local currency liability to the Fund. Until such time
as rhe Fund engages in operations in this currency, the “net claim' will equal the country's gold contribution.

3 In November 1949, part of the gold and foreign exchange holdings of the bank were revalued.

10n Dec. 31, 1949, gold revalued from 172 to 248 shillings per fine ounce.

5 Includes small amount of non-Government bonds.

.148112 grams of fine gold per guarani.

No1E —For details relating te individua! items 1n certain bank statements, see BULLETIN for January 1950, p. 120.
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MONEY RATES IN FOREIGN COUNTRIES
DISCOUNT RATES OF CENTRAL BANKS

[Per cent per annum)

| Central bank of —

Date ] Central }{ate Date Central }{ate Date
effective United Neth- Switz- bank of — une effective bank of— une effective
King- |France| G¢r- | Bel- 177 dee— er- 30 30

dom manyj gim| 1, nds| 4 | 1and
In effect Dec. 31, Argentina..... 314| Mar. 1, 1936 || Japan..... 5.84] Oct. 1, 1951
1945......... 2 136 | 3%| 11s| 234| 23| 134 |Austria....... 5 Dec. 6, 1951 || Java...... Apr. 1, 1946
Nov. 7, 1946 R N 28 e et Belgium...... 34| Sept. 13, 1951 || Mexico.... 414 | June 4, 1942
Dec. 19. .. i eifenenn k2 P PR I Bolivia....... 6 | Sept. 30, 1950 || Netherlands..| 334 | Jan. 22, 1952
Jan. 10,1947, . ...... 5.7 AN (AR DR PN (N
b
Aug.
Oct. Canada....... 2 Oct. 17, 1950 {| New Zealand.| 134 | July 26, 1941
June Chile.,....... 414} June 13, 1935 il Norway. .. 235 | Jan. 9, 1946
Sept. Colombia. . 4 { July 18, 1933 || Pakistan....| 3 July 1, 1948
Oct. Costa Rica.... Feb. 1, 1950 || Peru....... 6 Nov. 13, 1947
May
July
Oct.
June Denmark. . ... 5 Nov, 2, 1950 {| Portugal. .. 234 | Jan. 12, 1944
Sept. Ecuador...... 10 May 13, 1948 || South Africa.| 4 Mar. 27, 1952
Sept. El Salvador. .. 3 Mar. 22, 1950 || Spain...... 4 Mar. 18, 1949
w%ct. Finland....... 53| Dec. 16, 1951 {| Sweden. ... 3 Dec. 1, 1950
ec.
Apr.
July
Sept. France....... 4 Nov. 9, 1951 || Switzerland..] 134 | Nov. 26, 1936
Oct. Germany. .... 15 May 29, 1952 || Turkey.... 3 Feb. 26, 1951
‘Nov. Greece........ 12 July 12, 1948 || United King-
Nov. ndia......... 314| Nov. 15, 1951 dom. ... 4 Mar. 12, 1952
Jan. Ireland....... 3%} Mar. 25,1952 || USSR...... 4 July 1, 1936
Mar. 12....... Italy......... 4 Apr. 6, 1950
May 29....... [ ISR L] [PUS DAY O
Inle;gech"]}"r}? 30‘ 4 4 150 3yl 3] 3 1% 1 Rate established for the Land Central banks.
NoteE.—Changes since June 30: Austria—July 3, from 5 to 6 per cent; Nether-
lands—Aug. 1, from 315 to 3 per cent,
OPEN-MARKET RATES
[Per cent per annum]
Canada United Kingdom France Netherlands Sweden Slv;:ltger-
| Treasury Bankers' Treasury Day-to- Bankers’ Day-to- Treasury Day-to- Loans Private
| bills acceptances bills day allowance day bills day up to discount
{ 3 months | 3 months | 3 months | money [on deposits| money 3 months | money 3 months rate
1
1942—Mauy : .54 1.03 1.00 1.03 .50 1.62  f...oiieeiant 3-513 1.25
1943—Muay . .50 1.03 1.00 1.07 .50 1.66 |....covoiifovnan. 3-515 1.25
1944—May .39 1.03 1.00 1.13 .50 D30 52 B DI 3-51s 1.25
1945—May .37 1.03 1.00 1.03 .50 1.38  j..ooiii]ees e 2155 1.25
1946—Muy .39 .53 .51 .63 .50 1.34 1.27 .93 2%—4% 1.25
1947 —May . 41 .53 .51 .63 .50 1.46 1.45 1.08 215-41s 1.25
1948--Muy. 41 .56 .51 .63 .50 2.12 1.33 .94 2145-414 1.50
1949 May 50 .63 .52 .63 .50 2.43 1.28 1.03 215414 1.63
1950—May. 51 .69 .51 .63 .50 2.68 1.45 1.03 215-41% 1.50
1951—DMay 76 .69 .51 .63 .50 2.61 1.50 1.07 3-5 1.50
1951—June......... .75 .69 .51 .63 .50 2.52 1.39 1.00 3-§ 1 50
uly.. 77 .93 .51 .63 .50 2.57 1.39 .91 3-5 t 50
August. . .79 1.00 .51 .63 .50 2.64 1.38 1.00 3-5 1 SC
September .88 1.00 .51 .63 .50 2.56 1.24 1.00 3-5 1.50
October. .93 1.00 .51 .63 .50 2.78 1.16 1.00 3-5 1.50
Novemb . .92 1.38 .84 .92 .69 3.27 1.17 1.00 3-5 1.50
December..... .89 1.50 .98 1.00 .75 3.50 1.21 1.00 3-5 1.50
1952—January...... .89 1.50 .97 1.00 .75 3.50 1.18 1.00 3-5 1.50
February..... .01 1.50 .99 1.00 .75 3.93 1.17 1.00 3-5 1.50
March...... .. .94 2.48 2.01 1.82 1.57 3.95 1.38 1.00 3-5 1.50
April. ... .98 3.00 2.35 2.25 2.00 3.88 1.40 1.00 3-5 1.50
May ! 1.02 3.00 2.37 2.25 2.00 3.84 1.25 .90 3-5 1.50

NoTteE.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 172,
pp 656-661, and for description of statistics see pp. 571-572 in same publication.
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COMMERCIAL BANKS

Assets Liabilities
United Kingdom !
(11 London clearing Money at Treasur Deposits Other
banks. Figures in Cash call and | Bills dis- de osity Securities Loans to Other liabilities
millions of pounds reserves short counted recepz ts 2 customers| assets and
sterling) notice p Total Demand Time capital
1946—December 499 432 610 1,560 1,427 994 505 5.685 3,823 1,862 342
1947—December, . 502 480 793 1,288 1,483 1,219 567 5,935 3,962 1,972 396
1948 —December. 502 485 741 1,397 1,478 1,396 621 6,200 4,159 2,041 420
1949—December. . 532 571 1,109 793 1,512 1,534 579 6,202 4,161 2,041 427
1950-—December 540 592 1,408 456 1,528 1,660 735 6,368 4,262 2,106 550
.
1951—July............ 514 583 1,250 290 1,552 1,861 756 6,174 4,086 2,088 631
August,......... 515 573 1,185 306 1,549 1,863 755 6,133 4,061 2,072 612
September N 503 582 1,276 216 1,553 1,888 741 6,135 4,008 2,067 624
October...... ... 514 579 1,330 177 1,555 1,910 778 6,204 4,140 2,063 638
November . . 517 562 901 108 2,033 1,935 787 6,180 4,118 2,071 654
December .. 531 598 972 102 1,965 1,950 867 6,333 4,290 2,042 651
1952—Januvary........ 521 605 965 66 1,954 1,928 824 6,204 4,173 2,031 659
February....... 492 526 856 15 1,944 1,945 804 5,893 3,923 1.971 689
492 526 854 Yy, 1.935 1,059 789 5,887 3.914 1,974 667
501 512 883 |......... 1,934 1,967 821 5,994 3,952 2,042 623
49 518 936 | 1.932 1,901 713 5,003 3,840 2,063 587
504 537 1,064 ... 1,917 1,875 726 6,064 { 3,909 2,155 559
Assets Liabilities
Canada s i N b Canad
. . ecurity eposits payable in Canada
(10 chartered banks. Entirely in Canada loans excluding interbank deposits Other
End of month figures abroad Other Note liabilities
in millions of and net | Securities assets circula- 2 nd’e
Canadian dollars) Cash Security |, Other P dfue from tion Total o ol 1 c:pital
s = ° |loans an oreign ota eman ime
reserves loans discounts | banks
1946—December. ... ... 753 136 1,507 132 4,232 1,039 21 6,252 2,783 3,469 1,525
1947—December....... 731 105 1,999 106 3,874 1,159 18 6,412 2,671 3,740 1,544
1948—December. ...... 749 101 2,148 144 4,268 1,169 16 7,027 2,970 4,057 1,537
1949—December. ...... 765 133 2,271 146 4,345 1,058 14 7,227 2,794 4,433 1,477
1950-—December....... 824 134 2,776 171 4,286 1,304 ® 7.828 3,270 4,558 1,667
1951—June. .. ........ 781 82 3,061 206 3,838 1,288 n 7,501 3,032 4,559 1,664
July............ 798 84 3,043 209 3,840 1,349 * 7,658 3,078 4,580 1,665
August 784 90 3,073 260 3.832 1,339 ® 7,667 3,084 4,583 1,710
September 788 107 3,045 217 3.876 1,242 (O] 7,637 3,042 4,595 1,639
October 835 111 3,034 182 3,876 1,403 ® 7.752 3,177 4,575 1,688
November 843 96 3.123 166 3,804 1,423 (3} 7,829 3,213 4.616 1,715
December.... 907 107 3,028 227 3,876 1,464 ) 7,896 3,284 4,612 1,714
1952—Januarv........ 869 107 2,955 183 3,927 1,303 () 7,705 3,066 4,639 1,637
February 809 95 2,918 231 4,003 1,353 (3) 7.761 3,076 4,685 1,648
880 97 2,949 202 4,005 1,390 (3) 7,979 3.231 4,748 1,634
897 140 2.960 236 4,068 1,370 (3 7.087 3.230 4,757 1,685
785 132 3,012 2558 4,100 1,350 (3) 7,979 3,210 4,769 1,655
Assets Liabilities
France
(4 large banks. End Deposits o Other
of month figures in Cash Due from | Bills dis- Loans Other wnt liabilities
millions of francs) reserves banks counted assets accept- and
Total Demand Time ances capital
1946—December....... 18,007 18,940 195,223 65,170 17,445 291,945 290,055 1,890 15,694 7,145
1947—December. .. .. .. 22,590 19,378 219,386 86,875 27,409 341,547 338,000 3,457 25,175 8,916
1948 —December....... 45,397 35,633 354,245 126,246 34,030 552,221 545,538 6,683 30,638 12,691
1949—December....... 40,937 42,311 426,690 129,501 29,843 627,266 619,204 8,062 26,355 15,662
1950 —December.......| 48,131 52,933 527,525 135,289 31,614 749,928 731,310 18,618 28,248 17,316
1951—May....... 48,809 63,440 475,054 166,984 46,169 739,071 719,405 19,666 33,354 28,033
June....... 47,836 62,305 522,657 159,958 47,815 777,219 756,997 20,222 32,544 30,828
July....... 52,131 66,660 478,256 174,625 50,030 753.628 733.546 20,082 32,033 35,141
August.... .. 49,453 65,572 485,824 171,380 49,582 753.627 732.964 20,663 30.611 37,573
September..... 52.015 64,414 540,986 167,362 52,138 805,610 783,881 21,729 30,952 40,353
Qctober, . ..... 48.996 79,337 520.457 173.530 59,090 799,918 777.973 21,946 35.382 46,120
November...... 47,980 81,460 506,061 179,933 61,658 793,078 768.657 24,422 35,372 48,641
December. ..... 60,215 72,559 627,648 165,696 38.114 906.911 879,767 27,145 33,774 23,547
1952—January........ 53.133 75,407 534,792 189,008 36,548 831,691 801,854 29,837 30,433 26,854
February....... 50,662 73,868 538,245 183.504 38,310 827,946 796,396 31,551 30,414 26,227
March......... 48,669 75.148 555,883 174,048 40,219 834.482 <®02 .481 32,002 28,953 30,531
April ........... 45,646 72,947 556,151 180,550 41,474 831,729 800,944 30,786 28,482 36,556

¢ Corrected.

1 This table represents aggregates of figures reported by individual banks.

in June and December when the statements give ex}d-of-month data.
2 Represent six-month loans to the Treasury with a yield of %3 per cent after October 1945.

8 Less than $500.000.

Data are compiled on the third Wednresday of each month, except

Note.—For details concerning data in earlier years, see BULLETIN for February 1952, p. 466; and for back figures and figures on German
commercial banks, see Banking and Moneiary Statistics, Tables 168-171, pp. 648-655, and for description of statistics see pp. 566-571 in same

publication.

958

Feperar Reserve Buirismin



FOREIGN EXCHANGE RATES

{Averages of certified noon buying rates in New York for cable transfers, In cents per unit of foreign currency]

Argentina Belgium Brazil Canada
(peso) Aus- (franc) (cruzeiro) British (dollar)
Year or month tralia Mala,y "
Prefer- (pound) “Bank P Y
Basic exfti?i Free notes’ Official Free otlar Official Free
account
29.773 [eeeeenae]oorraees.| 321.34 2.2829 J.....c.0.f 6.0602 1. ........ tiereeess| 95.108 93.288
29.773 [oeeineeii]inenanen 321,00 | 2.2817 |....... . 5.4403 eeves..| 100,000 | 91.999
29.773 |....0.e Cerenes 321.22 2.2816 |....... 5.4406 Creeeares 100.000 91.691
2 veceeeniafiaen - 293.80 2.2009 2.1407 5.4406 42.973 97.491 92 88t
26.571 13.333 8.289 223.15 1.9908 1.9722 5.4406 32 788 90.909 91.474
20.000 13.333 7.067 223.07 1.9859 | 21.9622 5.4406 32.849 |......... 94.939
20.000 13.333 7.103 223.01 1.9890 1.9876 5.4406 32 850 94 700
September....... 20.000 13.333 6.952 223 01 1.9866 |2 1.9876 5.4406 32.850 94,706
ctober......... 20.000 13.333 6.974 223 06 1. 5.4406 32 850 95.112
November 20.000 13.333 6.937 223.15 1. 5.4406 32.850 95.820
December. . 20.000 13.333 6.986 222.61 1. 5.4406 32.830 97.410
1952—January.. 20.000 13.333 6.979 221.92 1. 5.4406 32.691 99.490
February. 20.000 13.333 7.115 222.00 1. 5.4406 32.662 99 .869
20.000 13.333 7.172 223.03 1. 5.4406 32.783 100.375
20.000 13.333 7.164 224.10 1. 5.4406 32.921 101.891
20.000 13.333 7.169 223.24 1. 5.4406 32.752 101,615
20.000 13.333 7.183 221.88 1. 5.4406 32.505 102,086
20.000 13.333 7.196 222.17 1. 5.4406 32.509 103.120
Czech D l(“;'anc;a G Neth
zecho- en- ranc; ermany eth-
Year or month ((lreylg')l slovakia | mark l(*l_int;l:;{xll{g) (deutsche (Egd:g) %rel:n;:g I\;ieexsic)o erlands
up (koruna) | (krone) mark) D po peso, {guilder)
Official Free
1946, .. 00viinnnnns veresesss| 2.0060 | 20,876 |......... .R409 ceeesanss| 30,155 |......... 20,581 37.813
1947, ..0vvinnnnen Ceerenann 2.0060 20.864 |......... .8407 vevvesads] 300164 ... 20.577 37.760
1948, .. iiviiiernnnnne] covnoenn 2.0060 20.857 {....uunen .4929 23240 |.........] 30.169 |....... ..| 18.860 37.668
1949, ........... 27.839 2.0060 19.117 |........ . 4671 3007 |......... | 27.706 |.........| 12.620 34.528
1950, ...0vnnnnns 20.850 2.0060 14.494 |......... .2858 23.838 20.870 |......... 11.570 26.252
1950 ... iiinnnnnns 20.849 | #2.0060 14.491 44354 |......... .2856 23.838 20.869 | ¢280.38 11.564 26.264
1951—August.......... 20.850 2 0 14.492 .2856 23.838 20870 |......... 11.568 26.280
September...... .| 20.850 2.0060 14.492 .2856 23.838 20.870 |........ 11.571 26.278
October......... 20.850 | 32.0060 14.492 .2855 23.838 20.870 | 4+280.38 11.563 26.267
November.......| 20.850 |......... 14.492 .2856 23.838 20.870 280.38 11.569 26.270
December. ...... 20.840 |......... 14.492 .2856 23.838 20.861 280.38 11.567 26.287
1952—January......... 14.492 .2856 23.838 20.819 280.38 11.562 26.320
February. 14.492 .2854 23.838 20.839 280.38 11.561 26.329
March 14.492 .2856 23.838 20.949 280.38 11.564 26.319
April 14.492 .2856 23.838 21.031 280.77 11.569 26.340
May............ 14.492 .2856 | 523.838 20.988 280.07 11.566 26.337
June............ 14.492 L2856 ...l 20.870 278.46 11.561 26.317
July. ..ol 14.492 2856 |......... 20.892 278.82 11.574 26.324
Philip- United
New Portu- | South Swe- Switz-
Year or month Zealand l?lg: v:l:)y R ep i::le)u o gal Africa den erland lgi;:%' U'(' ugsu)ay
(pound) o ( IIJ’es o) | (escudo) | (pound) | (krona) | (franc) | (1 0% peso

322.63 20.176 4.0501 400.50 25.859 23.363 403.28 65.830
63 402.86 6 0

322.29 20.160 4.0273 400.74 27.824 23.3 5. 83!
350.48 20.159 4.0183 400.75 27.824 23.363 403.13 65.830 Cees
365.07 18.481 3.8800 366.62 25.480 23.314 368.72 65.830 . 42 553
277,28 14.015 3.4704 278.38 19.332 23.136 280.07 65.833 56.180 42 553
277.19 14.015 3.4739 278.33 19.327 23.060 279.96 65.833 56.180 42.553
1951—August.......... 277.11 14.015 3.4727 278.38 19.327 23.015 279.88 65.833 56.180 42.553
September,......| 277.10 14.015 3.4644 278 38 19,327 22.963 279.88 65.833 56.180 42 553
October......... 277.17 14.015 3.4598 278.38 19,327 22.916 279.94 65 833 56.180 42.553
November....... 277.27 14.015 3.4605 278.38 19,327 22.882 280.05 65.833 56.180 42.553
December....... 276.72 14.015 3.4726 277.79 19,327 22.900 279.49 65.833 56.180 42.553
1952—January....... .| 275.39 14.015 49.655 3.4874 276.95 19.327 22.880 278.15 65.833 56.180 42.553
February........ 275.36 14.015 49.677 3.4863 277.01 19.327 22.881 278.12 65 833 56.180 42.553
March.......... 276.91 14.015 49.677 3.4888 278.55 19.327 22.947 279 .67 65.833 56.180 42.553
April............ 277.96 14.015 49.677 3.4906 279.80 19.327 23.013 280.79 65.833 56.180 42.553
May............ 277.29 14,015 49.677 3.4898 279.03 19,327 23.078 280.07 65.833 56.180 42.553
June............ 275.71 14.015 49 677 3.4801 277.42 19.327 23.138 278.46 65.833 56.180 42.553
July. ... ... 276.06 14.015 49.677 3.4793 277.78 19.327 23.240 278.82 65.833 56.180 42.553

1 Beginning Aug. 27, 1951, quotations on Straijts Settlements dollar were discontinued and quotations on Malayan dollar substituted. The
two rates had been identical for a considerable period.

2 Based on quotations through Sept. 19, 1951,

3 Based on quotations through Oct. 26, 1951,

4 Based on quotations heginning Oct. 29, 1951,

£ Based on quotations through May 8, 1952.

NoTE.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682. For description of statistics, see pp. 572-573 in same
publication, and for further information concerning rates and averages for previous years, see BULLETIN for December 1951, p. 1601; October 1950,
p. 1419; January 1950, p. 123; October 1949, p. 1291; January 1949, p. 101; July 1947, p. 933; and February 1944, p. 209.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

[Index numbers]

\
United United Japan Nether- Switzer-
Canada Mexico France Italy Sweden
Year or month States | (193530 | (1939= |Kimgdom | (1949 | (jg3g= | (1934-36 | lands | Tjg55 | land
(1947-49 = =100) 100) (1930 = 100) 100) average (1948 = 100) !(Aug. 1939
100) - 100) =1) 100) ; =100)
|
57 116 110 153 9 2 172 ! 171
64 123 121 159 10 2 189 195
67 128 146 163 12 2 196 203
68 131 179 166 14 2 196 207
69 132 199 169 20 4 194 205
79 139 229 175 34 16 186 200
96 163 242 192 52 48 199 208
104 193 260 219 89 128 214 217
99 198 285 230 100 209 216 206
103 211 311 262 108 246 227 203
115 240 386 320 138 342 143 299 227
1951—June........... 115 243 400 321 138 344 145 305 228
July............ 114 244 396 320 135 340 142 305 224
August. ... ... 114 242 388 324 134 348 142 304 222
September. .. ... 113 240 393 325 138 333 142 : 304 223
October. ... .... 114 240 395 329 146 359 143 306 227
November. ... .. 114 239 403 329 151 359 144 317 226
December....... 114 238 402 330 152 356 145 318 228
1952—January........ 113 237 402 335 153 358 145 320 227
February 113 233 400 329 152 357 145 320 224
March. 112 231 404 333 149 353 143 322 222
April 112 227 407 330 147 349 142 321 221
May........... 112 225 406 328 145 348 140 P32t 220
June. .. ......... 111 227 405 »328 r143 | e e . 220
' i
? Preliminary. r Revised.

Sources.—See BULLETIN for January 1952, p. 108; August 1951, 1046; January 1950, p. 124 June 1949, p. 754; June 1948, . 746; July
1947, p. 934; January 1941, p. 84; April 1937, p. 372; March 1937, p. 276 and October 1935, p.

WHOLESALE PRICES—GROUPS OF COMMODITIES

[Indexes for groups included in total index above)

United States Canada United Kingdom Netherlands
(1947-49 =100) (1935-39 =100) (1930 =100) (1948 =100)
Year or month Oth Raw alnd Ful}ly faind Ind Ind Indus
ther partly chiefly ndus- ndus- el
E)?irlln;ts Pl}%%edsssed commod- rl:)?igzts manu- manu- Foods trial Foods | trial raw ﬁ;{s‘ﬁl d
p ities p factured | factured products ' products ducts
goods goods ! products
46 n.a. 64 107 114 119 146 156 . i R
59 n.a. 68 127 123 124 158 160 R
69 n.a. 69 145 131 127 160 164 e
69 n.mn. 70 155 134 129 158 170 F T
72 n.a. 71 165 136 130 158 175 o . 8 P
83 n.a. 78 177 140 138 158 184 o e
100 98 95 190 164 162 165 207 ... P
107 106 103 230 196 192 181 242 100 100 100
93 96 101 226 197 199 197 249 101 108 104
98 100 105 237 213 211 221 286 112 128 116
113 111 116 265 238 242 247 364 122 171 143
1951—June............ 114 111 116 273 244 244 247 2367 123 173 145
July.. ... .. 111 111 116 277 243 246 252 2361 118 170 144
August . 110 111 115 263 237 245 258 2363 119 172 143
September....... 110 111 115 261 236 244 261 363 121 171 142
October. ... ..... 112 112 115 259 236 243 263 367 122 174 142
November. 112 i1 115 265 237 242 263 r368 124 177 142
December 111 111 115 267 236 240 266 r368 129 174 141
1952—January......... 110 110 114 263 233 240 277 7368 130 176 141
}'ebruary . 108 110 114 251 228 236 271 2363 133 172 {41
March. 108 109 114 248 226 235 276 r366 130 169 139
April 109 108 113 245 221 231 280 P358 130 166 138
May.. N 108 109 113 244 220 228 280 355 128 165 136
June............ 107 109 113 250 221 231 283 7352 [...... . -
n.a. Not available. ? Preliminary. r Revised.

Sources.—See BULLETIN for January 1952, p. 108; August 1951, p. 1046; July 1947, p. 934; May 1942, p. 451; March 1935, . 180: and March
1931, p. 159,
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued

RETAIL FOOD PRICES COST OF LIVING
[Index numbers] {Index numbers)
v 4l G United Neth Switz- U 4l c Iizxited Neth Switz-
nite: an- | King- ether-| er- nite an- ng- ether-{ er-
Year or States!| ada dom? | F (rlagl;ge lands | land Year or States!| ada dom 2 F{f‘g’;ge lands | land
month 1{1935-39|(1935-39! (Jan. =100) (1949 | (Aug. month (1935-391(1935-39| (Jan. =100) (1949 | (Aug.
{ =100} =100) (15,1952 — =100) 1939 = =100) =100) {15,1952| =100) {1939 =
[’ =100) 100) =100) 100)
i
138 131 ..., 12 124 118 |....... 12 148
136 131 ..., 15 126 119 {....... 16 151
139 133 {....... 21 129 119 |....... 22 153
160 140 (....... 36 140 124 |....... 35 152
194 160 67 57 160 136 77 57 158
210 196 72 92 172 155 82 90 163
202 203 76 100 170 161 84 100 162
205 211 82 111 172 167 86 111 159
227 241 91 128 186 185 95 130 167
1951~June...... 227 240 91 127 183 184 95 129 121 166
July ..., 228 250 93 127 186 188 95 130 122 167
August. ... 227 251 93 127 124 182 August, ... 186 189 96 131 121 168
September. 227 251 94 129 124 183 September. 187 190 97 133 121 169
October. .. 229 250 95 132 125 184 October. .. 187 190 98 136 121 170
November. 231 250 96 137 123 184 November. 189 191 98 140 120 171
December. 232 249 97 139 122 184 December. 189 191 98 143 119 171
1952-January... 232 250 100 142 123 183 [1952-January... 189 192 100 146 120 171
February.. 228 248 100 145 124 182 February.. 188 191 100 149 120 171
March. ... 228 242 101 144 124 182 March. ... 188 189 101 148 120 171
April.. ... 230 240 104 142 125 182 April...... 189 189 102 147 120 170
May...... 23t 235 104 139 r124 183 May...... 189 187 102 145 119 17
June. ... . 232 237 ... »137 r124 184 June.. .. .. 190 187 .. .. r143 ri19 171

? Preliminary.

t Adjusted series reflecting allowances for rents of new housing units and, beginning January 1950, interim revision of series and weights.

2 These new indexes, which have replaced the former “interim’’ indexes, are weighted indexes made up of 51 commodity categories, including
19 food groups. Figures from June 1947 through December 1951 are derived from the former “interim’ series. A detailed description of the
new index is given in the Ministry of Labour Gazelte, March 1952, pp. 113-114.

Sources.—See BULLETIN for January 1952, p. 109; August 1951, p. 1047; October 1950, p. 1421; January 1950, p. 125; July 1947, p. 935;
May 1942, p. 451; October 1939, p. 943; and April 1937, p. 373.

SECURITY PRICES
[Index numbers except as otherwise specified}

Bonds Common stocks
Year or month United United United
States ((113?5833?) Kingdom 5?4‘;6: Nether- States 83;‘53_?; Klijrlllgiai(:n France ? Nether-
(high =100) (December 100) lands (1935-39 =100) (1926 =100) (1949 =100) lands
grade) ! 1921 =100) =100)

Number of issues. .. L 87 60 14 416 105 278 295 27
1944 ... ........ 118.7 103 0 127 5 136 8 99.8 83 8 88.6 265
1945. . ..., ..... 121.6 105 2 128 3 138 3 . 1215 99.6 92.4 (...........
1946 ..... ..... 123.4 117 2 132 1 131.5 109 ¢ 139 9 115.7 96.2 (......... 195
1947 ..., 122 1 118 5 130 8 120 0 105 ¢ 123 0 106.0 94.6 ... ....... 233
1948 . ............ 118.3 105 0 129 9 106 4 107 1t 124 4 112.5 92.06 ... ..... 240
1949 ... ... 121.0 107 6 126.5 100 0 106 8 121 4 109.4 87.6 100 219
1950. . ...... ..... 122.0 109 6 121.2 99 R 106 7 146 4 131 6 90.0 92 217
1951 .. ... 117.7 95 7 117.6 101 .4 87.0 176.5 168.3 97 .1 113 215
1951 —July........ 116.2 95 5 116 9 101 2 84 1 172.8 162 0O 97 6 106 208
August. ..... 117 .1 95 3 116 6 102 0 80 3 181 § 169 7 9% 5 117 207
September. . . 118 0 95 2 116 S 103 8 78 1 187 3 179 8 97 4 127 212
October. . ... 116 9 94 6 116 3 103 5 81 3 185 0 183 3 99 0 133 215
November. . . 115.3 92 8 115.0 103 1 80 3 177 7 174 0O 97.3 125 207
December. , . 114.8 89.3 110.9 103.7 78.3 182.5 177.3 94.9 131 206
1952—January. .... 115.5 88.2 110.4 103.7 80.0 187.1 181 7 95.0 146 204
February. . .. 116.5 87.8 110.5 104.1 81.5 183.2 179.5 92.8 152 198
March....... 115.9 86.9 107.3 104.5 83.3 185.2 177.6 90.5 144 191
April.... ..., 116.2 86.7 108.5 105.4 83.9 183.6 175.8 91.6 141 185
May........ 116.3 88.8 108.6 112.0 84.5 183.7 169.0 92.0 134 185

June. ... ... 116.2 87.7 105.8 r114.1 85.2 187.6 171.6 89.6 »145 184

» Preliminary.

1 Prices derived from average yields, as computed by Standard and Poor's Corporation, on basis of a 4 per cent 20-year bond.

2 The French National Institute of Statistics has shifted this index to a new base period, but methods of caleulation and composition have
not been changed.

Note.—For sources and description of statistics, see BULLETIN for September 1951, p. 1219; March 1951, p. 357; June 1948, p. 747; March
1947, p. 349: November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and February 1932, p. 121.
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CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS

Federal Reserve

Chairman !

President

Vice Presidents
(Vice Prestdents in charge of branches are listed in

Bank of Deputy Chairman First Vice President Tower section of this page)
Boston. .. Harold D. Hodgkinson J. A. Erickson John J. Fogg Carl B. Pitman
Ames Stevens Alfred C. Neal Robert B. Harvey 3 O. A, Schlaikjer
E. O. Latham R. F. Van Amringe
New York...... Robert T. Stevens Allan Sproul H. A. Bilby H. V. Roelse
William 1. Myers William F. Treiber H. H. Kimball Robert G. Rouse
L. W. Knoke V. Willis
Walter S. Logan R. B. Wiltse
A. Phelan J. H. Wurts
Philadelphia. . ..| Warren F. Whittier Alfred H. Williams Karl R. Bopp P. M. Poorman
C. Canby Balderston W. J. Davis Robert N. Hilkert J.V. Vergari!
E. C. Hill Richard G. Wilgus *
Wm. G. McCreedy
Cleveland. . .... George C. Brainard Ray M. Gidney Wilbur T. Blair Martin Morrison
John C. Virden Wm. H. Fletcher Roger R. Clouse Paul C. Stetzelberger
A. H. Laning ? Donald S. Thompson
Richmond. ..... Charles P. McCormick Hugh Leach N. L. Armistead K. Brantiey Watson
John B. Woodward, Jr. J. S. Walden, Jr. R. W. Mercer 3 Edw. A. Wayne
C. B. Strathy Chas. W. Williams
Atlanta........ Frank H. Neely . Malcolm Bryan V. K. Bowman E. C. Rainey 2
Rufus C. Harris L. M. Clark ]. E. Denmark L. B. Raisty
Harold T. Patterson Earle .. Rauber
S. P. Schuessler
Chicago........ Franklin J. Lunding C. S. Young Allan M. Black L. G. Meyer
John S. Coleman E. C. Harris Neil B. Dawes George W. Mitchell
W. R. Diercks A. L. Olson
W. A. Hopkins Alfred T. Sihler
L. H. Jones? W. W. Turner
St. Louis. ...... Russell L. Dearmont Delos C. Johns FrederickL.Deming H. H. Weigel
Wm. H. Bryce M. Attebery Dale M. Lewis J. C. Wotawa
Wm. E. Peterson
Minneapolis. . . .| Roger B. Shepard 0. S. Powell H. C. Core Otis R. Preston
Paul E. Miller A. W. Mills E. B. Larson M. H. Strothman, Jr.
H. G. McConnell  Sigurd Ueland
Kansas City....| Robert B. Caldwell H. G. Leedy P. A. Debus? John Phillips. Jr.

Dallas.........

San Francisco...

Cecil Puckett

J. R. Parten
R. B. Anderson

Brayton Wilbur
William R. Wallace, Jr.

Henry O. Koppang

R. R. Gilbert
W. D. Gentry

C. E. Earhart
H. N. Mangels

M. W. E. Park

E. B. Austin

R. B. Coleman
J. L. Cook 3
Watrous H. Irons

E. R. Millard
H. F. Slade

Clarence W. Tow
D. W. Woolley

L. G. Pondrom
Harry A. Shuford
Mae C. Smyth

Ronald T. Symms 3
O. P. Wheeler

VICE PRESIDENTS IN CHARGE OF BRANCHES OF FEDERAL RESERVE BANKS

FedeBr:lnll} gﬁerve Branch Vice Presidents Fed%'zi‘lg g?erve Branch Vice Presidents
New York....... Buffalo I. B. Smith Minneapolis....| Helena C. W. Groth
Cleveland. . ..... inci i . D. .

leveland g:&i’f,ﬁ‘f;ﬁ }VW Igl;slst&n Kansas City....| Denver G. A. Gregory

: . Oklahoma City R. L. Mathes
Richmond....... Baltimore D. F. Hagner Omaha L H. Earhart
Charlotte R. L. Cherry s

Atlanta. .. Birmingham John L. Liles, Jr. Dallas. .. El Paso C. M. Rowland
Jacksonville T. A, Lanford Houston W. H. Holloway
Nashville R. E. Moody, Jr San Antonio W. E. Eagle
New Orleans E. P. Paris

Chicago........ Detroit H. J. Chalfont San Francisco...| Los Angeles W. F. Volberg

St. Louis........ Little Rock C. M. Stewart Portland S. A. MacEachron
Louisville C. A. Schacht Salt Lake City | W. L. Partner
Memphis Paul E. Schroeder Seattle J. M. Leisner

1 Also Federal Reserve Agent.
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2 Cashier.

3 Also Cashier.

¢ Counsel.
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F EDERAL RESERVE BOARD PUBLICATIONS?

The material listed below may be obtained from
the Division of Administrative Services, Board of
Governors of the Federal Reserve System, Wash-
ington 25, D. C. Remittance should be made
payable to the order of the Board of Governors
of the Federal Reserve System.

Feperar Reserve Burrerin. Issued monthly. Sub-
scription price in the United States and its pos-
sessions, Bolivia, Canada, Chile, Colombia, Costa
Rica, Cuba, Dominican Republic, Ecuador,
Guatemala, Haiti, Republic of Honduras, Mexico,
Nicaragua, Panama, Paraguay, Peru, El Salvador,
Uruguay, and Venezuela is $2.00 per annum or
20 cents per copy; elsewhere $2.60 per annum or
25 cents per copy. Group subscriptions in the
United States for 10 or more copies to one ad-
dress, 15 cents per copy per month, or §1.50 for
12 months.

FeperaL Reserve CuarTs on Bank Crepit, MoNEY
Rates, anp Business. Issued monthly. $6.00
per annum including historical supplement
listed below, or 60 cents per copy. In quantities
of 10 or more copies of a particular issue for
single shipment, 50 cents each. (Domestic rates)

Historicar  SuppLEMENT TO FEDERAL RESERVE
Cuarrs oN Bank Crepit, MoNEy RaTEs, AND
Business. 113 charts. April 1952 edition. An-
nual subscription to monthly chart book includes
supplement; single copies, 60 cents each. In
quantities of 10 or more copies for single ship-
ment, 50 cents each. (Domestic rates)

Bankine Stupies. Comprising 17 papers on bank-
ing and monetary subjects by members of the
Board’s staff. August 1941; reprinted March
1949. 496 pages. Paper cover. $1.00 per copy;
in quantities of 10 or more copies for single ship-
ment, 75 cents each.

YA more complete list, including periodical releases and
reprints, appeared on pp. 726-29 of the June 1952 BuLLETIN.
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Bankine anp MoNerary Staristics.  Statistics of
banking, monetary, and other financial develop-
ments. November 1943. 979 pages. $1.50 per
copy. No charge for available individual sections

(unbound).

RuLes oF OrcaNIZATION AND RULES OF PROCEDURE—
Board of Governors of the Federal Reserve Sys-
tem (with amendments). September 1946. 31

pages.

Tue FeperaL Reserve Acr, as amended to Novem-
ber 1, 1946, with an Appendix containing pro-
visions of certain other statutes affecting the
Federal Reserve System. 372 pages. 50 cents per
paper-bound copy; $1.00 per cloth-bound copy.

Tue Feperar REserve SysTEM—ITs PURPOSES AND
Funcrions.  November 1947; reprinted April
1951. 125 pages. 75 cents per cloth-bound copy;
in quantities of 10 or more copies for single ship-
ment, 50 cents each. Paper-bound copies avail-
able without charge.

DistrisuTion oF BANK DEPosiTs BY COUNTIES AND
STANDARD METROPOLITAN ARrEAs, as of Decem-
ber 30, 1950. July 1951. 125 pages.

A SrtaristicaL Stupy ofF Recuration V' Loans.
September 1950. 74 pages. 25 cents per copy;
in quantities of 10 or more copies for single ship-
ment, 15 cents each.

CompiLaTioN OF FEDERAL AND STATE Laws RELAT-
ING To BrancH BaNkinG IN THE UNITED STATES.
(July 1, 1951.) December 1951. 33 pages.

THE DEVELOPMENT OoF BANK DEBITS AND CLEARINGS
anp Tuemr Use in Economic Awarysis. Janu-
ary 1952. 175 pages. 25 cents per copy; in
quantities of 10 or more copies for single ship-
ment, 15 cents each.

RecuLaTiOoNs oF THE Boarp oF (GOVERNORS OF THE
Feperar Reserve System. Individual regulations
with amendments.

Feperar Reserve BuiLerin



FEDERAL RESERVE BOARD PUBLICATIONS

REPRINTS

(From Federal Reserve Bulletin unless preceded by an asterisk)

THE INTERNATIONAL MovEMENT oF GoLp anp DotL-

Lars IN 1950. March 1951. 10 pages.

* Tug TrEASURY—CENTRAL BANK RELATIONSHIP IN
ForeiN CoUNTRIEs—PROCEDURES AND TECH-
Ni1QUEs. November 1950. April 1951. 19 pages.

TreNDs IN INTERNATIONAL TRADE AND PAYMENTS.
April 1951. 14 pages.

House Purcnases 18 THE Five MonTtHs FoLLowing
THE INTRODUCTION OF REAL EstaTE CREDIT REGU-
raTioN. July 1951, 23 pages.

Saving N THE DErense EconoMmy. September

1951. 5 pages.

New InpEx of Ourpur oF Major CoONSUMER
DurasLe Goobs. October 1951. 6 pages.

CrepiT AND SaLEs REeporTED BY REGuULATION W

RecisTraNTs. October 1951, 12 pages.

Revisep InDEXES oF DEPARTMENT STORE SALES AND
Srocks By Districts. December 1951. 53 pages.

Economic ProBLEms Facing Post-TreaTy Japan.
January 1952. 11 pages.

Tue Seconp ARMAMENT Bupcer. February 1952.
9 pages.

Money anp CreprT IN 1951,
pages.

InTERNATIONAL FLOW 0F GoLp anp Dorrars, 1951,
March 1952. 10 pages.

REecenT CHANGEs IN GERMANY’s FoRrReEiGN TRADE

Barance. March 1952. 7 pages.
April 1952. 8

February 1952. 9

BankinG IN THE Sovier UNion,
pages.

Revisep WeEkLy INDEX oF DEPARTMENT STORE
SaLes. April 1952, 4 pages.

Avcust 1952

1952 Surviy oF CoNsuMER FINANCEs—CONSUMER
PrLaNs FOrR SPENDING aND Saving. April 1952, 6
pages. Part I. ConsumEer EXPECTATIONS As TO
Economic TRENDs AND CONSUMER INVESTMENT
PrererENcEs. July 1952, 17 pages. Part II. Pur-
cHasks oF DuraBLe Goobs axp Houses v 1951
anp Buvine Prans ror 1932, August 19352, 16
pages. (Other articles on the 1952 Survey will ap-
pear in subsequent issues of the BurLLETIN. Also,
similar survey for 1946 from June-September 1946
BuLLETINs, 28 pages; for 1947 from June-August
and October 1947 BurreTiNs, 48 pages; for 1948
from June-September and November 1948 Bur-
LETINS, 70 pages; for 1949 from June-November
1949 and January 1950 BuLLeTins, 124 pages; for
1950 from April and June-December 1950 Bur-
LETINS, 106 pages, which includes Tue MerHODS
oF THE SURVEY ofF CoNsuMEr Finances; for 1951
from June-September and December 1951 Bur-
LETINS, 86 pages.

STaTEMENT BY CHAIRMAN oF THE Boarp orF Gov-
ERNORS BEFORE SUBCOMMITTEE ON (GENERAL
CrepiT CoNTROL AND DEBT MANAGEMENT, MARCH
11, 1952, April 1952. 4 pages.

CHaNgGEs IN INsTALMENT CrEDIT TERMS. May 1952,
6 pages.

Excess Prorrrs Taxes or Coamvercial Banks.
June 1952, 18 pages.

ReaL Estate Loans oF RecisTrRaANTs UNDER REecu-
ratioN X. June 1952, 18 pages.

Financing oF Larce CorporaTions 1x 1931,

1952, 6 pages.

June

Estimatep Liouip Asser Horpings oF INDIVIDUALS
anp Busivesses. July 1952, 2 pages.

BaLANCE SHEET oF AGRICULTURE, 1952, July 1952.
14 pages.
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