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RECENT OUTPUT AND

Since last autumn over-all output of goods
and services has risen somewhat further as
defense activities have increased substan-
tially and as productive capacity has con-
tinued to expand. Civilian and defense
demands for goods, nevertheless, have been
below, and available civilian supplies have
been considerably above, previous expecta-
tions, and important shifts have occurred in
civilian markets and among various types of
private activity. Readjustments in current
and prospective demand, supply, and cost
conditions have been reflected in some fur-
ther decline in wholesale prices. Changes in
prices reported for consumer goods and serv-
ices have been largely offsetting since last
autumn, the average remaining relatively
stable.

Distributors’ stocks have been cut back
from the high levels reached a year ago, but
manufacturers’ stocks have increased further
and this spring industrial production, shown
together with other selected business indexes
in the chart, has been curtailed somewhat
below last autumn’s level. Work stop-
pages in some major industries have contrib-
uted to the recent production decline, but
reductions in output of consumer goods
and some slackening of activity in producers
equipment industries have also been im-
portant factors.

A leveling off in disposable personal in-
comes since last autumn has been an im-
portant influence in the selective and rela-
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PRICE DEVELOPMENTS

tively restrained demands for many types of
goods. Demand for new and used cars has
been more active than for other consumer
durable goods, and production of new pas-
senger automobiles has risen since last winter
in line with the increased supply of metals
available for civilian goods. Continued
strong demands and high prices for foods
have remained a feature of the markets for
nondurable goods.
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Total construction activity has reached a
new high this spring. Public construction
for military purposes has advanced substan-
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RECENT OUTPUT AND PRICE DEVELOPMENTS

tially further. New housing starts have been
about as high as in the spring of last year
but substantially below 1950. Effective June
11, maximum down payments on new
houses required by Regulation X were re-
duced. Contract awards for private non-
residential construction have increased con-
siderably as Federal curbs on the use of
building materials have been relaxed.

Total employment in early May was close
to earlier record levels, and unemployment
since last autumn has remained at about the
lowest level of the postwar period. Hourly
earnings at factories have shown only a
moderate further rise this year and average
working hours have been reduced. New
wage contracts in some leading industries
were still unsettled at the beginning of June,
and in some others large increases had been
granted.

In contrast to the increased supplies of
nonfood consumer goods, total production of
livestock products and food crops has shown
relatively little expansion during the past
two seasons. Cattle slaughter has remained
low relative to the number on farms. Hog
marketings, although in exceptionally large
volume in February and March, have fallen
off considerably since that time. Production
of crops is likely to increase further this year
if average weather conditions prevail, and
domestic supplies of crops are expected to
be augmented by a decline in exports from
the record shipments of the current season.

Prices received by farmers in mid-May
were slightly below last autumn’s average
level and about 20 per cent higher than
two years ago. Farm incomes have been
largely maintained close to earlier peak
levels, and agricultural land values have in-
creased further to a level which in March
was 9 per cent above a year earlier.

These diverging developments in industry
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and agriculture have taken place concur-
rently with a steadily rising volume of Fed-
eral defense expenditures. Total security
outlays, including substantial amounts for
military pay, foreign military and economic
aid, and atomic energy, were at an annual
rate of 47 billion dollars in the first quarter
of 1952 and are estimated to be about 53
billion in the second quarter.

Production of goods for the military and
atomic energy programs and of materials
and equipment used in their manufacture is
estimated to have accounted for about one-
sixth of the Board’s index of industrial pro-
duction in the last quarter of 1951. The
portion of durable manufactures was close to
one-fourth and that of nondurables about
one-twelfth. During the second quarter of
this year the defense share of industrial pro-
duction has apparently increased to nearly
one-fifth of the total.

SHrrts IN INpusTRIAL OUTPUT

Total production at factories and mines
increased early this year to the advanced
rate prevailing during the first half of 1951,
and then declined moderately as supplies of
goods proved to be larger than had generally
been anticipated. The Board’s index of in-
dustrial production in May is estimated to be
214 per cent of the 1935-39 average, 4 per
cent below the 222 level of last February and
of May 1951. This decline reflects only in
part work stoppages in steel and petroleum
refining. At the end of May petroleum re-
fineries were being reopened and steel mills
were back to capacity levels. In early June
work was again stopped at most steel mills,
and consequently industrial production has
apparently declined further.

Output and deliveries of military hard
goods have risen further in recent months,
and total order backlogs of metalworking

Feperar Reserve BuLLemin



RECENT OUTPUT AND PRICE DEVELOPMENTS

industries have remained at advanced levels.
Nevertheless, the diversion of resources to
the defense program has been less rapid than
projected under earlier schedules, and indus-
trial materials capacity has continued to in-
crease markedly in line with expansion
programs established earlier. Thus, declin-
ing tendencies this year in activity in various
industries turning out goods for consumer
and private business use have been influenced
mainly by current and prospective demand
considerations rather than by material or
labor supply limitations.

Consumer durable goods. Total output
of major consumer durable goods has been
relatively stable since mid-1951 at levels far
below 1950 and early 1951, but at about the
average for the years 1947-49. During this
period production of household goods and
automobiles have shown roughly offsetting
movements, as indicated in the chart.
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Assembly of passenger automobiles in-
creased substantially from the model change-
over low point reached in January and since
late March has been at an annual rate of 4.8
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million units, as compared with 5.3 in 1951
and an exceptional 6.7 million in 1950. The
4.8 million rate is in marked contrast to the
rate of about 3.7 million units originally set
by Federal authorities for the second quar-
ter of 1952 in anticipation of severe metal
shortages during this period.

Production of household goods recovered
moderately during the second half of last
year as consumer demands for television sets
and some major appliances strengthened
temporarily. Early this year manufacturers’
stocks again began to accumulate. In view
of the considerable easing in the materials
outlook that became apparent in the first
quarter of this year, the slack in consumer
buying, and the 1951 experience with large
inventories, neither producers nor distribu-
tors were inclined to hold larger stocks. Con-
sequently, output of television sets and house-
hold appliances was curtailed sharply in
April and May.

Value of sales of these and other major
household goods decreased this year until
the latter part of April and then increased
more than seasonally. The rising volume of
new housing and the easier credit terms ac-
companying suspension of instalment credit
controls on May 7 appear to have been
strengthening influences in the demand for
these goods. In automobile markets there
was a considerable expansion in sales of new
and used cars following suspension of Regu-
lation W. Preliminary registration reports
indicate a level of new car sales in May in
excess of the volume of output and a sizable
reduction in dealers’ stocks after a rise from
February through April.

Nondurable goods. Production of non-
durable goods was relatively stable last au-
tumn and winter, at a level about 6 per cent
below the early 1951 peak, but this spring:
output of these goods has again declined.
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RECENT OUTPUT AND PRICE DEVELOPMENTS

In April total output of nondurable manu-
factures was 8 per cent below earlier records,
and in May, with petroleum refining activity
temporarily curtailed sharply, output de-
creased somewhat further. Declines this
year, as in 1951, have been concentrated
largely in textile, leather, paper, and rubber
products, where exceptionally high levels of
output in late 1950 and early 1951 had led
to excessive accumulation of inventories. In-
ventory fluctuations are much less pro-
nounced in manufactured foods and other
nondurable goods industries, and output in
this sector has changed little during the past
year, as shown in the chart. The decrease
indicated in the latest month reflects mainly
the work stoppages at petroleum refineries.
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Textile output, which had been substan-
tially curtailed in 1951, was reduced again in
March and April this year. As a result of
these curtailments, excessive business inven-
tories of textile products were apparently
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substantially liquidated, and in May activity
recovered somewhat. May output was about
one-fifth below a year ago, even though the
military take remained relatively large.

Reductions in activity in the paper indus-
try during the past year, stemming mainly
from inventory considerations, have been
less marked. Output curtailment in the
rubber industry has been relatively moderate,
in part because Federal controls on rubber
consumption imposed late in 1950 had lim-
ited expansion. This spring factory stocks
of tires have shown a greater than seasonal
rise, in spite of the increased rate of auto-
mobile production and a record number of
vehicles on the roads. Output of leather
products has recently been above earlier re-
duced levels.

Production in the chemical industries has
shown only a slight decrease from the high
levels reached last autumn. Although out-
put of rayon and other chemical products
used in the textile and paper industries has
been reduced considerably, production of
many other chemicals has continued to ex-
pand, owing partly to the Federal atomic
energy program and other military require-
ments and partly to sustained or rising con-
sumer demands for numerous chemical
products. Generally sustained consumer de-
mands have also been a factor in maintaining
activity in industries producing manufac-
tured foods and tobacco products, and in the
printing and publishing industries.

Business and military equipment. While
business demands for inventories have been
greatly curtailed during the past year, in-
vestment in plant and equipment has in-
creased to new record levels. This capital
expansion has been stimulated by the re-
quirements of the defense program and the
advantages of rapid amortization of facilities
for tax purposes. Since the beginning of the

FeperaL REservE BuLLETIN



RECENT OUTPUT AND PRICE DEVELOPMENTS

year the rise in business expenditures on
capital equipment has apparently tapered off,
and activity in industries making this equip-
ment, mainly in the electrical and nonelec-
trical machinery groups, has apparently de-
creased somewhat.

The shifting of an important part of the
nation’s resources to defense production has
been a gradual process, and the impact of the
expansion of military output has been con-
siderably less than anticipated earlier. In
many lines, tooling up has now been accom-
plished on a large scale, pipelines have been
filled, and emphasis has shifted from large
gains in work in process to gains in finished
output. In the first quarter of this year de-
liveries of aircraft and other military hard
goods expanded more than one-third from
the previous quarter to an annual rate of
about 20 billion dollars, according to the
Defense Production Administration. Total
deliveries for military use, including also the
value of camp, airfield, and other types of
construction as well as of food, petroleum
products, and other nondurable goods, were
at an annual rate close to 28 billion dollars.
It was also estimated that this rate is about
two-thirds of the peak rate envisioned in
current plans for early 1953.

MaTerIAL SUPPLIES

The large expansion in output of metals
since mid-1950, accomplished in part through
increases in capacity, has brought demand-
supply relationships for most major metals
into close balance. For some items such as
aluminum, requirements of the Federal
strategic stockpile have been important in-
fluences in maintaining over-all demands
above actual consumption levels.

Output of some other industrial materials,
used mainly in the production of nondurable
goods, has been cut considerably over the
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past year as market supplies became excessive
in the light of reductions in consumer and
business demands. Rayon production has
been curtailed as sharply as in 1949, as
shown in the chart, and paper and paper-
board output is below current capacity levels.
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Steel output in March was at a record
annual rate of 111 million ingot tons, 2 per
cent in excess of rated January 1 capacity
and 12 per cent larger than output in mid-
1950. Capacity is scheduled to reach about
118 million tons by the end of 1952 and fur-
ther additions are planned for 1953. Severe
shortages of most steel products began to dis-
appear gradually in the first quarter of this
year, and output of some types of steel began
to exceed demands. Previously nondefense
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use of steel in the first quarter had been cut
below earlier reduced amounts, and further
cuts had been scheduled for the second quar-
ter, then viewed as the most critical period
for consumer metal products. Partly because
of the stretch-out in the defense program an-
nounced early this year, second quarter au-
thorized use of steel for consumer durable
goods and less essential construction was
raised.

The work stoppages at steel mills in
early April and early May, which curtailed
output for these two months about 10 per
cent from the record March rate, did not
result in modification of increased nonde-
fense use for the second quarter, and in
late May substantially larger allotments for
civilian goods were announced for the third
quarter. With work halted at steel mills
again in early June, however, the possibility
arises of renewed pressure on steel supplies.
Steel requirements for the military and
atomic energy programs are now close to
their programmed peak, which, according
to the Defense Production Administration,
will represent almost one-fifth of current
capacity levels.

Aluminum output has expanded rapidly
to an annual rate of 940,000 tons in April,
which was close to the highest levels reached
in World War II, when the aircraft program
was considerably greater than that contem-
plated under present defense plans. Federal
defense authorities anticipate that perhaps as
much as 40 per cent of the total supply of
aluminum this year, including reclaimed
metal and prospective imports, will be ab-
sorbed by the defense program. Defense re-
quirements for copper are also large, and
copper demands were further stimulated by
prospects of higher prices and a temporary
cutting off of supplies from Chile, which ac-
counted for about 20 per cent of total new
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supply in the United States. Among other
nonferrous metals there have been sharp
drops in demands.

As balance between requirements and sup-
plies has developed, important relaxations
have been made in production controls. All
restrictions on use of lead and a few other
nonferrous metals have been eliminated and
the major curbs on zinc have been removed.
Moreover, the Defense Production Adminis-
tration announced in May that plans were
under way for the selective decontrol of other
metals, including steel and aluminum.
Among nondurable materials, practically all
remaining controls on the use of natural and
synthetic rubber were lifted in April. Syn-
thetic rubber production is currently about
one-seventh below capacity rates, owing
mainly to a temporary shortage of ingredi-
ents as a result of the work stoppages at
petroleum refineries.

REcenT Price DEVELOPMENTS

Prices in both wholesale and consumer
markets have continued to show divergent
tendencies this year. Supplies of goods have
expanded unevenly, and there have been
important shifts in private and public de-
mands. Upward pressures of wage and dis-
tribution costs—including the recent 7 per
cent advance in railroad freight rates—have
been offset in varying degrees by large re-
ductions in costs of materials. While Federal
price ceilings on some materials have been
suspended as prices have declined, many
other commodities continue at ceiling levels,
which in certain cases have been raised since
last autumn.

Wholesale price trends have generally
been downward this year, and the general
level has declined 2 per cent to a point 4
per cent below the February 1951 peak.
Basic commodities have declined steadily

FeperaL ReservE BuLLETIN
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except in mid-March and again in May when
less favorable reports were received from
Korea, work stoppages threatened to cut
supplies, some Government restraints were
modified, and seasonal buying strengthened.
Wholesale and retail prices of many finished
goods—mainly consumer goods other than
foods—have also declined this year, in con-
trast to the period early last year when de-
creases in prices were limited to those basic
commodities that had risen most sharply
after the Korean outbreak. Rents and prices
of other consumer and business services,
meanwhile, have continued to advance.

‘WHOLESALE MARKETS

Further decline in basic commodity prices
this year has brought the average to a level
10 per cent above June 1950, about the same
percentage change as for the general whole-
sale and consumer price averages. Mean-
while, however, changes among groups of
basic commodities became more divergent
during the first four months of the year.
Domestic prices of metals were maintained
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until the end of April, while prices of other
basic commodities declined considerably, as
shown in the chart. About half of these
other commodities were then back to or
below the price levels of two years earlier.

The largest decreases, both this year and
last, were among such industrial materials
as wool, rubber, hides, and tallow. In part
this was a reaction from the very high levels
reached in the earlier period of world-wide
speculative bidding for commodities and ac-
cumulation of inventories by manufacturers
and distributors. But other influences, such
as the rapid expansion in rubber supplies, re-
duced over-all demand for textiles and
leather goods, and competition from alterna-
tive materials, were important in the decline.
In May prices of wool and hides recovered
moderately from their sharply reduced levels.

Agricultural products. Prices of major
crops have declined moderately this year and
in some cases are at Federal support levels,
which are generally 15 per cent higher than
at the time of the Korean outbreak. While
use of feed grains has been large and supplies
are considerably smaller than last year, pros-
pects of a wheat crop one-third larger than
last year have exerted downward pressures
on grain prices. Foreign, as well as domestic,
textile mill activity has been curtailed this
spring and prices of foreign cotton, previ-
ously considerably above the price for do-
mestic cotton, have declined to levels more
competitive with United States exports. Do-
mestic spot cotton prices on June 5 were still
one-fifth above the pre-Korean level and one-
fourth above the support level.

Wholesale food prices this year have gen-
erally continued close to carlier peak levels,
except for seasonal fluctuations. Major ex-
ceptions have been eggs and edible fats and
oils, which have decreased largely in response
to significant increases in supplies. Hog
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prices, which had declined further in the
first quarter of this year when marketings
were exceptionally large, rose sharply in
carly May as marketings declined below
those of a year ago. Prices of dairy prod-
ucts, despite a larger seasonal decline this
spring than last, are about 5 per cent above
a year ago with supplies showing little
change. Average prices of fresh vegetables
are 25 per cent higher, with supplies of
potatoes and some other foods considerably
below those of a year ago.

Metals. Until the end of April prices of
metals in domestic markets remained at
Federal ceilings. Ceilings for lead and zinc
were raised upwards of 10 per cent last
autumn, and in January tin prices were raised
18 per cent, following several reductions in
the spring of 1951 after the Reconstruction
Finance Corporation became the sole im-
porter. By January, however, foreign prices
of other nonferrous metals had begun
to decline sharply from levels far above
domestic ceilings, as requirements to meet
defense programs were below earlier expec-
tations and there was no further deteriora-
tion in the international situation. Foreign
prices of lead fell below the domestic ceiling,
and since April 29 domestic prices have been
reduced three times for a total reduction
of 4 cents per pound or 20 per cent. By the
end of April copper prices abroad had de-
clined two-fifths to a level about one-third
above the domestic ceiling. The effect of this
decline on Chile’s prospective earnings was
in large part responsible for her actions to
secure higher prices for copper shipped to the
United States and the recent revision in do-
mestic ceilings on imported copper. In early
June domestic zinc prices were reduced 18
per cent.

Pressures for higher ceiling prices on iron
and steel mill products continue strong, al-
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though ferrous as well as nonferrous scrap
prices have fallen below ceiling levels. Prices
of most finished metal products and indus-
trial machinery have continued at ceilings,
which for some products, notably automo-
biles and machine tools, have been raised
substantially since the initial price freeze.

ConNsuMER MARKETS

In retail markets, the average level of prices
advanced further last autumn but has
changed little since then, although com-
ponents moved diversely. Rents and prices
of other services, as shown in the chart, have
been rising gradually to new postwar highs—
about 17 per cent above the 1947-49 average.
Retail foods have shown mainly seasonal
changes at a high level—14 per cent above
the 194749 average. Ceiling prices of auto-
mobiles have been raised three times since
January 1951 and Federal excise taxes once,
for a total increase of 13 per cent. Prices of
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for May 1952 are estimates.
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used cars have continued to advance some-
what this spring, in contrast to declines in
April and May of last year, and are now
up about 12 per cent from a year ago.

Prices of other goods, chiefly apparel, tex-
tile housefurnishings, furniture, appliances,
and television sets, have been declining since
last autumn. In addition, large concessions
from list prices in the form of special dis-
counts and increased allowances on trade-ins
have been made by retailers to stimu-
late sales of appliances, television sets, and
tires.

With gradual relaxation of controls over
rents in recent years and with prices of other

PRICE DEVELOPMENTS

services reaching new peaks, the relative im-
portance of service items in consumer
budgets has undoubtedly increased from un-
usually low postwar levels. These develop-
ments, together with the fact that increasing
numbers of families are living in their own
homes and making monthly payments on
mortgages, have tended to limit consumer
demands for apparel and durable goods.
In the aggregate, however, consumers have
increased further their holdings of liquid
assets since last autumn, probably reflecting
their attitudes regarding prices as well as
the earlier expansion in their stocks of many
types of goods.

June 1952
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EXCESS PROFITS TAXES OF COMMERCIAL BANKS!

In December 1951, the Federal Reserve Banks
transmitted a confidential tax questionnaire to
a selected sample of insured commercial banks.?
One of the purposes of the questionnaire, which
was prepared by the Board of Governors of the
Federal Reserve System with the cooperation of
other Federal agencies, State bank supervisory
agencies, and bankers’ associations, was to collect
factual data bearing on the effect of taxation on
the ability of banks to improve their capital posi-
tions out of earnings and to attract new capital.
The cooperation of the selected banks in respond-
ing to the questionnaire was generous, particu-
larly in view of the complexity of the subject mat-
ter and the fact that the work had to be done
about the time that banks were preparing their
regular year-end reports.

The phase of the problem that was of immediate
interest—and for which data were not then availa-
ble—was the effect of the newly reinstituted excess
profits tax. This article presents data, derived from
the replies to the questionnaire, relative to the
amounts of excess profits taxes on bank earnings
and the extent to which they affect the ability of
banks to strengthen their capital positions. Such
an approach requires primarily relating excess prof-
its taxes to capital. The impact of other Federal
corporate taxes is covered incidentally and in less
detail.

The statistics presented show the impact of excess
profits taxes on the commercial banking system
as a whole, with subgroupings of banks by size and
capital ratios. Effects on policies and operations

1The study of excess profits taxes of commercial banks
here reported was under the direction of a Federal Reserve
System advisory subcommittee representing the Board and
‘the Reserve Banks. The present article was prepared by
Raymond C. Kolb of the Board’s Division of Bank Opera-
tions.

2Sec Appendix for brief discussion of sample technique,
accuracy of results obtained from sample, etc. Data in this
article are estimates based on the sample; they differ some-
what from other published data on bank earnings, but not
enough to affect the discussion materially. In particular,
data on taxes used herein, although comparable to tax items
normally reported in official earnings and dividend reports,
are the amounts applicable to income for 1950 and 1951; tax
data normally reported to and published by the supervisory
authorities, on the other hand, apply to the current year for
banks operating under a tax accrual accounting system but
to the preceding year for banks operating on a cash basis.
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of individual banks (or other corporate taxpayers)
subject to the tax, whose additional income may
thereby be subject to a normal and surtax rate of
52 per cent and an excess profits tax rate of 30 per
cent, cannot of course be measured on the basis
of these statistics alone.®

Sources of bank capital. Although for many years
retained earnings have been the principal source
of additions to bank capital accounts, in 1950 and
1951 sales of new stock provided a substantial pro-
portion of additional capital. Taxes, like other
factors that decrease net profits, reduce the amount
available for dividends or retention in capital ac-
counts. As background for a general measure of
the effect of taxes on retained earnings and bank
capital, Table 1 compares aggregate member bank
dividends, changes in capital accounts, and Fed-
eral income and excess profits taxes for the period
1948-51.

TasLe 1

DivipEnDs, INCREAsES IN CAPITAL ACCOUNTS, AND FEDERAL

IncoME AND ExcEess ProriTs TAXES OF ALL MEMBER
Banks, 1948-51

[In millions of dollars]

gps.h Changes in total capital accounts | Federal taxes
ivi-
dends
VYear on Re- |Sales of Nor- Ex-
com- Net tained | com- Otherz | mal cess
mon |changel| earn- mon € and profits
stock ings | stock! surtax3| tax
1948 290 4337 +327 444 —34 219 ...,
1949 309 +373 4373 +37 —37 257 |.......
1950 343 +521 +435 | +130 —44 | 4335 412
1951 368 4524 +385 +186 —47 | 4445 420

1 Not available for nonmember banks, or for member banks
prior to 1948. Available data for national banks indicate that
retained earnings accounted for the great bulk of increases in
capital accounts for many years before 1948.

2 Net decreases resulting from miscellaneous factors affecting
capital accounts of member banks, such as consolidations and
mergers, retirements of preferred stock, and changes in Federal
Reserve membership.

3 On the basis of data reported to bank supervisory agencies in
official reports of earnings and dividends.

4 Estimate. For all insured commercial banks estimated excess
profits taxes were 15 million dollars in 1950 and 24 million in 1951,

® Current law limits the excess profits tax to 18 per cent
of excess profits net income before deduction of excess profits
credit; the 30 per cent rate is applied to adjusted excess profits
net income, which is excess profits net income less excess
profits credit. For discussion of the principal methods for
determining excess profits credit, see pp. 608-09 of this
article.  See also Annual Report of the Secretary of the

Treasury on the State of the Finances, fiscal year ended June
30, 1951, pp. 47-51.
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The two principal sources of bank capital are
closely related. Retained earnings are affected di-
rectly by net profits and dividends; and the will-
ingness of investors to subscribe to new stock issues
is affected by dividend payments and retained
earnings. In a given profits situation, bank man-
agement interested in improving its capital posi-
tion has to weigh the relative improvement that
might be attained by plowing back earnings as
against a dividend policy which would tend to
make a favorable market for new stock issues.
The determinants in arriving at such decisions
vary from bank to bank. As Table 1 shows,
the aggregate effect of individual bank policies
during the past two years has been for sales of
common stock to account for a substantial propor-
tion of capital additions. Nevertheless, retention of
earnings has been, and still is, the principal source
of additions to bank capital.

Capital ratios. Despite substantial increases in
bank capital accounts, for years capital ratios have
declined almost steadily because of the much faster
growth of bank assets. As shown in Table 2,
although total capital accounts of insured com-
mercial banks increased from 6.2 billion dollars
in December 1935 to 11.9 billion in 1951, the
ratio of capital accounts to total assets declined
from 12.2 to 6.7 per cent, and the ratio of total capi-
tal accounts to so-called “risk assets” (total assets
less cash assets and United States Government se-
curities) declined from 26.1 to 16.4 per cent.

TasLE 2

CariTaL RaTios oF ALL InsurepD COMMERCIAL BaANKs
DecemBer 31, 1935 anp 1948-51

[Dollar amounts in millions]

Percentage ratio
of total capital
Total wRi accounts to:
h Total Risk
Year aiig:fr?:s assets assets” 1
Total “Risk
assets assets'’
1935 $6,210 $50,918 $23,792 12.2 26.1
1948 10,160 152,163 52,659 6.7 19.3
1949 10,649 155,319 54,250 6.9 19.6
1950 11,281 166,792 65,881 6.8 17.1
1951 | 11,923 177,449 72,608 6.7 16.4

1 Total assets less cash assets and U. S. Government securities.

Concepts of capital. Banking institutions are in-
clined to be conservative in stating the book value
of capital accounts in their published statements.
In official condition reports submitted to banking
authorities, likewise, bank assets are reported net
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of reserves for bad debts, other valuation reserves,
and charge-offs; these charges, of course, are made
against capital accounts. It is this book-value meas-
ure of capital that has been used in the foregoing
discussions of bank capital and capital ratios.

Data reported in the confidential tax question-
naire permit statistical treatment of capital accord-
ing to a somewhat different concept—that of equity
invested capital. Equity invested capital is the con-
cept of capital used for excess profits tax purposes.
It differs from book capital primarily because the
latter excludes (1) valuation reserves for possible
losses on loans and securities, and (2) write-downs
of loans, securities, and real estate not recognized
by the Bureau of Internal Revenue as deductible
expenses for excess profits tax purposes.

For the commercial banking system as a whole,
equity invested capital is about 10 per cent higher
than book capital.* As shown in Supplementary
Table 1 on page 611, the reported difference be-
tween book and equity capital varies among size
groups of banks; it varies much more among in-
dividual banks. Presumably the variation re-
flects for the most part widely different amounts of
nonbook capital. To some extent, however, it re-
flects differences in accounting methods (cash versus
accrual) for tax and book purposes; the fact that
book capital in the table is as of the year-end
whereas equity invested capital is as of the begin-
ning of the year plus the daily average of new
capital during the year; and possibly the failure of
some banks to report all nonbook capital in their
tax questionnaires.

Both of the concepts described above are used in
the remainder of the article. The book value of
capital accounts (referred to as “total capital ac-
counts”) is used for classifying banks by the dollar
size of capital and for computing relationships
of capital to assets for the banking system. How-
ever, because of the variation among individual
banks in the differences between book capital ac-
counts and equity invested capital, the equity in-
vested capital concept (referred to as “equity capi-
tal”) has been used for the purpose of grouping in-
dividual banks by ratios of capital to assets and for

*It is estimated that about one-fourth of this difference is
attributable to the use of the “historical” invested capital
credit method (see text and footnote 11, p. 609) by a rela-
tively few large banks. Under this method, the amount of
capital historically contributed to the business may exceed
the net book value of assets principally by reason of assigning
zero values to accumnulated deficits, including those of trans-
feror corporations.
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computing rates of earnings, taxes, and dividends
on capital in Supplementary Table 2 on page 612.

Excess profits taxes on taxable income. About 25
per cent of the insured commercial banks incurred
total excess profits taxes of about 15 million dollars
on 1950 income, and about 21 per cent of the banks
incurred about 24 million of such taxes on 1951 in-
come, as shown in Table 3.> Other Federal cor-
porate income taxes on banks aggregated 408 mil-
lion dollars on 1950 income and 542 million on
1951 income, as shown in Supplementary Table 1
on page 611.

By comparing reported data on excess profits net
income with available excess profits tax credits, it is
estimated that, as a maximum, an additional 13 per
cent of insured commercial banks would become
subject to excess profits taxes in some amount if tax-
able income were to increase by 10 per cent. This
maximum would not be reached because of in-
creases in capital or borrowings and consequent
increases in banks’ excess profits credits.

Excess profits taxes were incurred in varying de-
grees by banks in the four selected size groups
shown in Table 3. However, a somewhat larger
proportion of banks in the two intermediate-size
groups combined than in either the group of small
or large banks was in the excess profits tax bracket;
this was true also with respect to capital accounts.
So far as the largest banks as a group are con-
cerned, somewhat larger equity capital in rela-
tion to total assets provided a more advantageous
base for computing the excess profits credit under
— .

5For most banks as well as other taxpayers (those with
fiscal years corresponding with calendar years), excess profits
taxes were applicable to only one-half of 1950 income due to
the July 1, 1950 effective date of the legislation.

the invested capital method; and there is evidence
of more extensive use of some of the tax-saving
provisions of the law, especially in 1951, to mini-
mize the tax burden.® The minimum credit of
$25,000 permitted by law obviated payment of
excess profits taxes by most of the small banks.

For all insured commercial banks, as shown in
Supplementary Table 1, excess profits taxes in-
curred on 1951 income were 0.2 per cent of end-of-
year total capital accounts. In comparison, other
Federal corporate income taxes were 4.6 per cent
and earnings retained were 3.9 per cent of year-
end total capital accounts,

If all of the 1951 excess profits taxes could have
been retained in total capital accounts, the year-
end ratio of total capital accounts to total assets
for all insured commercial banks could have been
increased from about 6.81 to 6.83 per cent. Earn-
ings retained by insured commercial banks dur-
ing 1951 served to raise the capital-to-assets ratio
to 6.81 per cent; without such retained earnings
the ratio would have been 6.55 per cent.

For the banks that incurred excess profits taxes
on 1951 taxable income, the addition to total capi-
tal accounts of an amount equal to their excess
profits taxes would have increased the year-end
ratio of total capital accounts to total assets from
6.04 to 6.08 per cent. Similar computations for
individual banks would, of course, show consid-
erable variation in results, as indicated on pages
607-08. These data provide quantitative indications
of the effect of excess profits taxation in 1951
on the ability of the commercial banking system as
a whole and of the banks that incurred excess

® Most large banks used the invested capital method. Sce
pp. 608-09.

TaBLE 3

Excess ProriTs Taxes INCURRED BY INSURED CoMMERCIAL BANKs oN TaxasLi INcomE, BY SizE oF Bank, 1950 anp 1951

com‘?rlllexi'lclisaﬁrggnks Banks incurring excess profits taxes
. Amount of
Size of bank - .
S N Number as Total capital accounts excess profits
(Tot?{lgipégallagrgcgunta. ngf?;l percentage of all as percentage of taxes
’ Number accounts banks in group group total (In thousands
(In thousands of dollars)
of dollars) !
1950 1951 1950 1951 1950 1951
$4,000,000 and over. ............. . ... 2 284‘ 6,800,000 35 33 25 30 7,600 9,400
$750,000-$3,999.999, .. ............... 1,384 2,200,000 33 30 33 30 3,200 6,200
$250,000-$749,999. .. ................. 3,877 1,700,000 41 37 41 37 3,200 6,000
Under $250,000. . .................... 7,868 1,000,000 16 12 23 17 900 1,900
Total................. 213,413 11,700,000 25 21 28 30 14,900 | 23,500

1 As of Dec. 31, 1951.
2 See footnote 1 to Supplementary Table 1, p. 611.

604

FepeEraL REeserve Burrierin



EXCESS PROFITS TAXES OF COMMERCIAL BANKS

profits taxes to improve capital positions out of
retained earnings and profits.”

Taxes allocated to current earnings. The foregoing
discussion has been concerned with taxes incurred
on taxable income, that is, on net current earnings,
capital gains, recoveries, etc., less bad debts, losses
incurred on sales of bonds, etc. Essentially, bank
income can be considered as falling into two cate-
gories. First, there are the net current operating
earnings, representing income derived and expenses
incurred in the normal course of banking business,
such as extension of bank credit through loans and
investments, receipt of deposits, cashing and collec-
tion of checks, trust operations, etc. Second, in the
performance of these functions, bad debts are writ-
ten off, recoveries are made, profits or losses are
realized on securities bought and sold, and so on.
These transactions take place every year; however,
the dollar amounts fluctuate widely, sometimes
adding to net current earnings and sometimes re-
ducing them. In the eyes of many investors, the
appropriate measure of a bank’s income is its net
current operating earnings position after applicable
taxes.®

"The effect of excess profits taxes on the ability of in-
dividual banks to improve their capital positions by selling
new stock cannot, of course, be measured on the basis of
over-all statistics, since many factors other than excess profits
taxes may affect the market for a new stock issue.

®In 1951, deductions from net current earnings on account
of noncurrent transactions amounted to approximately 200
million dollars, compared with 120 million for 1950; a sub-
stantial portion of the 1951 deduction was due to the estab-
lishment of losses, deductible for tax purposes, on sales of
securities. Some banks make a practice of trading in securi-
ties as a part of their normal current operations. Bank earn-
ings report forms do not, however, require that a distinction
be made between current and noncurrent gains and losses
on purchases and sales of securities.

Data in the confidential tax questionnaire make
available for the first time an allocation of taxes
as between those applicable to current operations
and those applicable to noncurrent transactions.
The accompanying tabulation reconciles the esti-
mated amounts of Federal taxes incurred by in-
sured commercial banks on 1951 taxable income,
as discussed above, with the amounts allocated to
current operations:

Normal Excess

and profits

surtax tax

(In millions of dollars)
Taxes allocated to net current earnings. 639 44

Less tax reduction resulting from

noncurrent losses, etc.. o 97 20
Taxes incurred on taxable income. 542 24

It will be noted that taxes allocated to current
earnings were considerably higher than the amounts
actually incurred on taxable income. In the case
of excess profits taxes, the amount allocated to
current earnings was 44 million dollars for 1951,
compared with 24 million actually incurred. The
44 million dollar figure was equal to 0.37 per cent
of year-end total capital accounts.

If taxes had been based only on current earnings,
all size groups of banks except the smallest would
have shown an increased proportion of both banks
and capital accounts in the excess profits tax bracket.
This is indicated by the comparative data for 1951
shown in Table 4.

It will be noted that about 8 per cent more of
the largest banks and 7 per cent more of the inter-
mediate-size banks would have paid excess profits
taxes if there had been no noncurrent offsets to cur-

TasLE 4

CorPaRIsON OF Excess Pro¥ITs Taxes oN 1951 TaxaBLE INcoME oF INsURED CoMMERcIAL BAxks wiTH Excess Prorirs TAXES
ArrocaTeD To 1951 CurreNT EARNINGS, BY SIZE OF BANK

Banks incurring excess profits Banks reporting excess profits taxes
taxes on taxable income allocated to current earnings
Excess
Size of bank Total Excess Total profits
(Total capital accounts, June 30, 1951) Number as capital profits Number as capital taxes allo-
percentage accounts taxes percentage accounts cated to
of all banks as incurred of all banks as current
in group }percentage of [(In thousands| in group |percentage of earnings
group total of dollars) group total |(In thousands
of dollars)
$4,000000 and over. ... ... ... 33 30 9,400 41 43 23,000
$750,000-$3,999,999. .. ... ... ..., 30 30 6,200 38 36 10,000
$250,000-8749,999 . ... ..., 37 37 6,000 43 42 8,500
Under $250,000. .. ...... ... ... oo, 12 17 1,900 12 17 2,500
Total.. .ot 21 30 23,500 24 39 44,000
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TABLE 5

EsTIMATED AMOUNTS OF Excess ProriTs Taxes INCURRED BY INsURED CoMMERcIAL BANKs oN 1951 TaxaBLE INCOME
By Sizé oF Bank anDp BY “Low-caprtaL” anp “OTHER” GRroups®

Number of banks Total capital accounts
Exc%ss
profits
Size of bank Percentage All h ll’grlc)engggnek taxes on
(Total capital accounts, June 30, 1951) . Al reporting insured ere 0}:’tin S taxable
and capital position insured excess profits commercial p %t income
commercial taxes on banks exigisespr:n S | (In thousands
banks taxable (In thousands taxable of dollars)
income of dollars) income
Banks in all size groups: ?
‘Low-capital” banks......................... 3,414 28 3,300,000 50 12,500
Otherbanks..........cooiiiiiii. . 9,999 19 8,400,000 22 11,000
Banks with capital accounts of $4,000,000 and over: ?
“Low-capital” banks............... .. ... .. 73 55 2,100,000 54 6,000
Otherbanks. . .........coveriinniiiiaan.. 211 25 4,700,000 19 3,400
Banks with capital accounts of $750,000 to $3,999,999:
“Low-capital” banks . 358 44 600,000 48 3,000
Other banks. .......... . i, 1,026 25 1,600,000 23 3,200
Banks with capital accounts of $250,000 to $749,999:
“Low-capital” banks......................... 1,009 49 400,000 49 2,700
Otherbanks............ oo, 2,868 33 1,300,000 33 3,300
Banks with capital accounts of less than $250,000:
“Low-capital’ banks................... ... .. 1,974 13 200,000 19 800
Other banks. ............c. it 5,894 11 800,000 16 1,100

1 “Low-capital’” banks are the one-fourth of the banks with the lowest ratios when arrayed in the order of their ratios of equity capital

to total assets.

In order to gain representativeness over the wide range of bank sizes comprehended in the group of banks with total

capital accounts of 4 million dollars or more—up to total capital accounts in excess of 400 million—this group of banks was divided into
four subgroups (total capital accounts 4-8 million dollars, 8-25 million, 25-100 million, and more than 100 million) and the lowest one-

fourth of the banks in each subgroup was combined as the lowest one-fourth for the group as a whole.

When more than one bank feil

at the quartxle ratio, all banks with this ratio were included as below the quartile point; this accounts for the fact that the number of
‘“low-capital’ banks is not exactly one-fourth of all banks in each group.

2 See footnote 1 to Supplementary Table 1 on p. 611,

rent earnings. Noncurrent transactions did not
affect to any appreciable extent the number of the
small banks that incurred excess profits taxes. So
far as amounts are concerned, noncurrent transac-
tions reduced the excess profits tax liability (on
current earnings) of large banks more than one-
half, of intermediate-size banks about one-third,
and of small banks about one-fourth.
Capital ratios and excess profits taxes. A bank’s
earnings come for the most part from the invest-
ment of its deposits and only to a small extent from
the investment of its capital. Consequently, a bank
with relatively low capital will ordinarily have
relatively high earnings in relation to such capital.
As might be expected, therefore, it was generally
true for all sizes of banks that, the lower the equity-
capital-to-total-assets ratio, the more frequently
were excess profits taxes incurred and the higher
was the tax in relation to equity capital. This is
true whether measured by excess profits taxes actu-
ally incurred on taxable income or excess profits
taxes allocated to current earnings. Supplementary
Table 2 on page 612 shows in some detail the aver-
age ratios to equity capital of excess profits taxes,
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profits and earnings after taxes, dividends, and re-
tained profits and earnings, arranged by size of
bank and equity capital ratios.

Since a major purpose of the study is to examine
the effect of excess profits taxes on the ability of
banks to strengthen their capital positions, an
analysis has been made of banks with relatively low
capital ratios. In Table 5, “low-capital” banks
are the onefourth of the banks with the lowest
ratios when arrayed in the order of equity-capital-
to-total-assets ratios. As is shown in the table,
or as may be computed therefrom:

(1) The one-fourth of the banks with the lowest
capital ratios accounted for somewhat more than
one-half of the excess profits taxes on 1951 taxable
income.

(2) For all “low-capital” banks (those incurring
as well as those not incurring excess profits taxes),
excess profits taxes on taxable income were about
0.38 per cent of year-end total capital accounts, as
compared with 0.13 per cent for all other banks.

(3) For the “low-capital” banks incurring excess
profits taxes on taxable income, the amounts of
such taxes were 0.76 per cent of year-end total

Feperar ReservE BuLLETIN
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TABLE 6
EsTIMATED AMOUNTs OF ExcEiss Prorits Taxes ALLOCATED To 1951 CuRRENT EaRNINGs OF INSURED COMMERCIAL BaNKs
By Size oF Bank anp BY “Low-caprtaL” anp “OTHER” Groups*

TAXES OF COMMERCIAL BANKS

Number of banks Total capital accounts
Excess
Percentage profits taxes
Size of bank Percentage re- All held by banks | allocated to
(Total capital accounts, June 30, 1951) LAl porting excess ingured reporting current
and capital position insured profits taxes commercial excess profits earnings
commercial allocated to banks taxes allo- (In thousands
banks current (In thousands cated to of dollars)
earnings of dollars) current
earnings
Banks in all size groups: 2
“Low-capital” banks........... ... ... vt 3,414 32 3,300,000 71 23,800
Otherbanks....... ... .. ciiiuiiunennenn.. 9,999 22 8,400,000 26 20,200
Banks with capital accounts of $4,000,000 and over: ¢
“Low-capital’”’ banks 73 71 2,100,000 83 14,000
Other banks. ....... 211 31 4,700,000 24 9,000
Banks with capital accounts of $750,000 to $3,999,999:
“Low-capital” banks......................... 358 57 600,000 60 5,000
Other banks. . .......oiiiiiiiiiiiiiiin. 1,026 31 1,600,000 28 5,000
Banks with capital accounts of $250,000 to $749,999:
“Low-capital” banks......................... 1,009 55 400,000 56 3,600
Other banks. . ............. ... .. o i 2,868 38 1,300,000 37 4,900
Banks with capital accounts of less than $250,000:
“Low-capital’” banks. . 1,974 14 200,000 22 1,200
Other banks........ 5,894 11 800,000 16 1,300

1 See footnote 1 to Table 5.

* See footnote 1 to Supplementary Table 1 on p. 611.
capital accounts, as compared with 0.60 per cent
for all other banks that incurred the tax.

(4) Of the 3,400 “low-capital” banks, about
28 per cent incurred excess profits taxes on taxa-
ble income; about 19 per cent of all other banks
incurred such taxes.

(5) The “low-capital” banks that incurred excess
profits taxes on taxable income held about 50 per
cent of the total capital accounts of all “low-

capital” banks; the comparable percentage for
other banks was about 22.

Similar comparisons of “low-capital” with other
banks on the basis of excess profits taxes allocated
to current earnings are shown or may be computed
from the data in Table 6.

To point up further such differences in the im-
pact of excess profits taxes on taxable income, a
comparison has been made in Table 7 between

TasLE 7

EstiMaTED NUMBER oF “LowEsT-cAPITAL” AND “HicHEsT-cAPITAL” * INsURED COMMERCIAL BANKs GROUPED BY PERCENTAGE
Point IMPROVEMENTS IN 1951 ToTaL-CAPITAL-ACCOUNTS-TO-TOTAL-ASSETS RaTios 1t 1951 ExcEss
Prorits Taxes oN TaxaBLE INcoMme Hap BeEeN Appep TO CAPITAL

Number of banks with total capital accounts on June 30, 1951 of:
Approximate = -
improvement in 1951 $4,000,000 and over $750,000-$3,999,999 $250,000-$749,999 Under $250,000
capital-to-assets. ratio
(Percentage points) “Lowest- | “Highest- | “Lowest- | *“Highest- | “Lowest- | *‘Highest- | “Lowest- | *“Highest-
capital”” capital”’ capital” capital” capital” capital” capital” capital’’
banks banks banks banks banks banks banks banks
No improvement ? 16 28 74 127 209 370 733 761
.001-.010 3 13 ] ..........
.011-.050. 4 20 123
.051-.100. 4 20 *10 25 *24 *56 *28
.101-.200. 1 7 25 ;
Over ,200... 3 12
Total 137 137 394 394 789 789

1 “Lowest-capital’’ banks are defined as the one-tenth of all insured commercial banks in each size group with the lowest ratios of”
equity capital to total assets. ‘‘Highest-capital’” banks are defined as the one-tenth with the highest such ratios. In order to gain repre-
sentativeness over the wide range of bank sizes comprehended in the group of banks with total capital accounts of 4 million dollars or
more—up to total capital accounts in excess of 400 million dollars—this group of banks was divided into four subgroups (total capital
accounts 4-8 million dollars, 8-25 million, 25-100 million, and more than 100 million) and the lowest and highest one-tenth of the banks
in each subgroup were combined as the lowest and highest one-tenth for the group as a whole.

2 That is, no excess profits taxes on taxable income.

* Insufficient observations to provide significant distribution.
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the one-tenth of the banks with the lowest ratios
and the onetenth with the highest ratios, when
banks are arrayed by equity-capital-to-total-assets
ratios.” The banks shown in the table as having
possible improvements in 1951 capital-to-assets ratios
are those that incurred excess profits taxes on 1951
taxable income.

(1) About 23 per cent of the “lowest-capital”
banks incurred excess profits taxes on 1951 taxable
income, and about 5 per cent of the ‘“highest-
capital” banks; the amounts of excess profits taxes
involved were about 4.5 million dollars and one-
third of a million for the two groups, respectively.

(2) Addition to capital of the amount of excess
profits taxes incurred on taxable income would
have raised the aggregate year-end total-capital-ac-
counts-to-total-assets ratio for the 316 “lowest-capi-
tal” banks that incurred the tax from 4.18 to 4.23
per cent. A distribution of the number of banks
incurring excess profits taxes by possible improve-
ments in capital ratios as thus computed is shown
in the table.

(3) By size of bank, the percentages of “lowest-

® These two groups of banks will be referred to as “lowest-
capital,” defined as the one-tenth of all insured commercial
banks in each size group with the lowest ratios of equity
capital to total assets; and “highest-capital,” defined as the
one-tenth of the banks with the highest such ratios. The
median capital ratio for the first group is around 4.5 per
cent, and for the other group around 12 per cent.

capital” banks incurring excess profits taxes on
taxable income were about 43 for the large banks,
47 for intermediate-size banks, and 7 for the
smallest banks. On the other hand, none of the
large “highest-capital” banks incurred the tax and
only relatively few of the intermediate and small
sizes.

Comparison of “lowest-capital” and “highest-
capital” banks on the basis of excess profits taxes
allocated to current earnings shows similar results,
as may be seen from Table 8.

Method for determining excess profits credit. For
banks, as for most other corporations, there are
two principal methods of determining the amount
of excess profits credit. These are the “income”
and “invested capital” credit methods. The
credit computed under the selected method, to-
gether with any available unused credits from other
years, is deducted from excess profits net income
in arriving at the amount subject to tax. There is
also a provision that each corporate taxpayer shall
be permitted an excess profits credit of not less
than $25,000.

Without considering the more complicated de-
tails, the “income” method provides a credit equal
to a percentage. (84 per cent in 1951 and 83 per
cent beginning with 1952) of average earnings,
before normal tax and surtax, in the best three of
the four base period years 1946-49, plus credit for in-

TaBLE 8

EsTiMATED NUMBER oF “LOWEST-CAPITAL” AND “HiGHEST-caPITAL"! INsURED ComMMERCIAL BaNKS GROUPED BY PERCENTAGE
PoiNT IMPROVEMENTs IN 1951 TorTAL-CaPITAL-AccounTs-To-ToTaL-AssETs RaTios 1F 1951 Excess ProriTs
Taxes ALLOCATED TO CURRENT EarNiNGs Hap BeEenN Appep TO CAPITAL

Number of banks with total capital accounts on June 30, 1951 of:

imp Approximate || $4,000,000 and over | $750,000-$3,999,999 | $250,000-$749,999 Under $250,000
capital-to-assets ratio
(Percentage points) “Lowes't'- “Highest- | “Lowest- | “Highest- | “Lowest- | “'Highest- | “Lowest- | “Highest-
capital’ ‘| capital” capital” capital”’ capital"’ capital”’ capital” capital”
banks banks banks banks banks banks banks banks
No improvement 2 8 27 54 127 184 357 733 761
.001-.010. 1 N LT I P
.011-.050. 0 23 111
.051-,100. 6 34 *10 62 *37 *56 *28
.101-.200. 3 13 25
Over .200. 3 12 ]
Total.... ... 28 28 137 137 394 394 789 789
Median equity-capital-to-total-assets
ratio of banks in group (per cent).... 4.7 13.1 4.0 13.4 4.2 13.3 4.5 11.2

1 See footnote 1 to Table 7.
* That is, no excess profits taxes allocated to current earnings.
* Insufficient observations to provide significant distribution.
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TasLE 9

PErRcENTAGE OF INsurep Comaercial Banks UriLiziNg SpeciFiep METHobs ¥or DETERMINING 1951 ExcEess Prorirs Tax
CRrebIT, BY SIZE OF BANK

Banks with total capital accounts on
June 30, 1951 of:
Excess profits credit method $4.000.000 $750,000 $250,000 Under
M i to to
and over $3,999,999 $749,999 $250,000
Banks paying excess profits tax on 1951 taxable income:
Minimum. .. ... e e 5 (O]
Income?. .. ... ... ... e 20 50 50 (1
Invested capital 3. . ... .. ... ... . ... it 80 50 45 O]
100 100 100 100
Banks not paying excess profits tax on 1951 taxable income:
MIDEMUM . .o e e e e 1 18 92
Income 2. . e e 8 13 25 6
Invested capital 3. . ... ... i i s 92 86 57 2
100 100 100 100

1 The number of banks in this category is too small for computing a reliable percentage.

2 Includes the alternative “‘growth” and “industry rate of return”

methods which are relatively unimportant except in special cases.

3 Comprises both the ‘‘asset’ and ‘‘historical’”’ methods for determining equity invested capital. The “historical’’ method is relatively

unimportant except in special cases.

creases in capital during the base period and the
taxable years.*®

The “invested capital” method provides for a
credit equal to a percentage, before normal and
surtax, of invested capital (including three-fourths
of borrowed capital) at the end of the base period
(12 per cent on the first 5 million dollars of cap-
ital, 10 per cent on the next 5 million, and 8 per
cent on capital over 10 million).!*

Under both the “income” and “invested capital”
methods, credit at 12 per cent is in general also
given for new capital contributed and three-fourths
of the average daily increase in borrowings dur-
ing the taxable years.

The largest banks almost universally used the
invested capital method, as indicated in Table 9.
The medium-size banks that had to pay the tax
were fairly evenly divided between the income
method and the invested capital method, while
most of those not paying the tax used the in-
vested capital method. The smallest banks used
the minimum credit method.

Preliminary data tabulated by the Treasury De-
partment from 1950 tax returns show that, in gen-
eral, banks and other financial industry groups used
primarily the invested capital method for determin-

The “growth” and “industry rate of return” methods
are alternative “income” methods, and are relatively unim-
portant except in special cases.

T There are two methods—*asset” and “historical”’—for
determining the amount of equity invested capital. The
“historical”’ method is relatively unimportant except in spe-
cial cases.

Ju~e 1952

ing excess profits tax credits. In contrast, most
large nonfinancial industry groups utilized pri-
marily the income method.

Inadmissible assets. Under the excess profits tax
law, assets are termed “inadmissible assets” if in-
come derived from them is exempted from the tax.
For practical purposes, they consist of the following
three principal categories of bank assets: United
States Government obligations fully or partially
tax-exempt; obligations of States and political sub-
divisions; and corporate stocks (with some excep-
tions).

Since banks are large holders of such assets, the
provisions of the excess profits tax law regarding
this type of asset are of particular interest. Without
going into details, income from inadmissible assets
is excluded from income, both in determining ex-
cess profits credit under the “income” method and
in determining excess profits net income for the tax-
able year. Under the “invested capital” method,
the computed credit is reduced by the proportion
that inadmissible assets are of total assets.'?

Under the “income” method, then, declines in
income from inadmissible assets during the base

S0 far as taxable year capital additions are concerned, a
provision regarding ‘“‘inadmissible assets” contained in the
Revenue Act of 1951 provides that if the increase in the total
assets of a bank is greater than the increase in its capital
during the taxable year, the net capital addition is reduced
only by a percentage based on the ratio of additional “inad-
missible assets” to additional total assets acquired since the
beginning of its first excess profits tax year. A similar ratio
principle applies in the case of the “inadmissible asset” adjust-
ment in determining base period capital additions.
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TasLe 10

EstiMATED HoLDINGS 0F AND INCOME FROM INADMISSIBLE AssETs, ALL INsurEp CoMMERCIAL Banks, 1946511

[In millions of dollars]

Holdings of inadmissible assets Net
current
. Income
Total U. S. Gov't | Obligations oe[:ixl“‘e;;msg from
assets wholly and of States Corporate (Befo rge inadmissible
Total partially and stg cks income assets
tax-exempt political ¢ ;{’ )
obligations | subdivisions axes
1946, ... .o 144,700 17,800 13,300 4,200 300 1,070 320
1947, 0 150,000 18,000 12,600 5,100 300 1,090 330
19048, .. 149,400 16,600 10,900 5,400 300 1,210 310
1949, . .. .. 154,000 16,500 9,900 6,300 330 1,310 320
1950, .. ..o 165,200 17,500 9,200 7,900 340 1,470 320
1958, .. 172,400 16,000 6,700 8,900 350 1,650 300

1 See footnote 1 to Supplementary Table 1 on p. 611.

2 Total assets and holdings of inadmissible assets are as of the year end; income is for the calendar year.

period tend to increase the excess profits credit; and
declines since the base period tend to increase tax-
able income (assuming income from inadmissible
assets was replaced by income from other assets).

Under the “invested capital” method, declines in
holdings of inadmissible assets as a proportion of
total assets during recent taxable years would in-
crease the excess profits credit but (assuming in-
admissible assets were replaced by other earning
assets) taxable income would also be increased.

The changes that have taken place in aggre-
gate insured commercial bank holdings of, and
income from, inadmissible assets since 1946, the
first base period year, are shown in Table 10. Such
changes for individual banks show wide varia-
tions around the trends indicated by the aggregate
data. The several provisions of the excess profits
tax law regarding inadmissible assets are such
that the matter of appropriate inadmissible assets
policy is an individual bank problem.

610

As a result principally of the maturity or retire-
ment of wholly and partially tax-exempt United
States Government seccurities, bank holdings of
such securities declined by about 6.5 billion dol-
lars from 1946 to 1951. Of this decline, however,
about 4.5 billion was offset by increased holdings
of obligations of States and political subdivisions.
The ratio of inadmissible asset holdings to total
assets, accompanying substantial increases in total
assets over the period, declined from about 12.3 to
9.3 per cent.

Aggregate income from inadmissible assets has
not changed significantly over the period but, as
a result of a 54 per cent increase in net current
operating earnings before income taxes since 1946,
the proportion accounted for by income from in-
admissible assets declined from about 30 to about
18 per cent in 1951,
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EXCESS PROFITS TAXES OF COMMERCIAL BANKS

SUPPLEMENTARY TABLE I

DistriBUTION OF EsSTIMATED PROFITs AND CURRENT EARNINGS OF INsurep ComMMmEeRrcIAL Banks By Size or TortaL
CapPITAL AccounTs, 1950 anp 1951 %
[Based on data from confidential tax questionnaires of sample banks]

All groups !

Banks with total capital accounts on June 30, 1951 of:

$4,000,000 $750,000- $250,000— Less than
and over 1 $3,999,999 $749,999 $250,000
1950 1951 1950 1951 1950 1951 1950 1951 1950 1951
DISTRIBUTION OF NET PROFITS
Dollar amounts (in millions):

Net profits less State taxes?2................ 1,323 1,432 739 818 242 258 201 211 141 145
Federal normal and surtax on taxable income 408 542 240 330 79 102 57 72 32 38
Excess profits taxes on taxable income.. ... 15 24, 8 10 3 6 3 6 1 2

Net profits after all taxes. ............. 900 866 491 478 160 150 141 133 108 105

Cash dividends on common stock. . . 387 413 251 271 58 61 44 47 34/ 34

Retained net profits. .. .................... 513 453 240 207 102 89 97 86 74 71

Percentages of total capital accounts:

Net profits less State taxes2................ 12.0 12.2 11.4 12.0 12.1 11.9 12.7 12.6 14.3 13.6
Federal normal and surtax on taxable income 3.7 4.6 3.7 4.8 4.0 4.7 3.6 4.3 3.2 3.5
Excess profits taxes on taxable income .13 .20 .12 .14 16 .28 .20 .36 .09 .18

Net profits after all taxes. ............. 8.1 7.4 7.6 7.0 8.0 6.9 8.9 8.0 11.0 9.9

Cash dividends on common stock 3.5 3.5 3.9 4.0 2.9 2.8 2.8 2.8 3.4 3.1

Retained net profits.. ..................... 4.6 3.9 3.7 3.0 5.0 4.1 6.1 5.2 7.6 6.7

Percentages of equity invested capital:

Net profits less State taxes2................ 10.8 11.0 9.8 10.2 11.5 11.3 12.6 12.4 14.8 13.9
Federal normal and surtax on taxable income 3.3 4.2 3.2 4.1 3.8 4.5 3.6 4.2 3.3 3.6
Excess profits taxes on taxable income... .. 12 .18 .10 12 .15 .27 .20 .35 .09 .19

Net profits afterall taxes. ................. 7.4 6.7 6.5 6.0 7.5 6.6 8.8 7.8 11.4 10.2

Cash dividends on common stock. 3.2 3.2 3.3 3.4 2.8 2.7 2.8 2.7 3.5 3.2

Retained net profits....................... 4.2 3.5 3.2 2.6 4.8 3.9 6.0 5.1 7.9 6.9

})IEI%’ERIBUTION OF NET CURRENT EARN-
Dollar amounts (in millions):

Net current earnings less State taxes........ 1,442] 1,618 775 912 278 304 231 242 158 160
Allocated Federal normal and surtax3..... 471 639 274 391 94 123 67 84 36 41
Allocated excess profits tax3.............. 20 44 10 23 4 10 5 ME 1 2

Net current earnings after allocated taxes. .. . 952 935 491 498 180 171 160 150 121 116

Cash dividends on common stock........... 387 413 251 271 58 61 44 47 34 34

Net current earnings less dividends and
allocated taxes......... ... ... ..o L., 565 522 240 227 122 110 116 103 87 82

Percentages of total capital accounts:

Net current earnings less State taxes. . .. 13.0 | 13.8 11.9 13.4 13.9 14.0 14.7 14.5 15.9 14.9
Allocated Federal norma! and surtax 3. 4.2 5.4 4.2 5.7 4.7 5.7 4.2 5.0 3.6 3.9
Allocated excess profits tax3.............. .18 .37 1S .34 .23 .46 .29 .50 .10 13

Net current earnings after allocated taxes. . . . 8.6 8.0 7.6 7.3 9.0 7.9 10.1 9.0 12.2 10.8

Cash dividends on common stock ........... 3.5 3.5 3.9 4.0 2.9 2.8 2.8 2.8 3.4 3.1

Net current earnings less dividends and
allocated taxes.......................... 5.1 4.4 3.7 3.3 6.1 5.1 7.3 6.2 8.8 7.7

Percentages of equity invested captal:

Net current earnings less State taxes. ....... 11.8 12.4 10.2 11.4 13.2 13.4 14.5 14.2 16.5 15.3
Allocated Federal normal and surtax 3, 3.8 4.9 3.6 4.9 4.4 5.4 4.2 4.9 3.7 4.0
Allocated excess profits tax3......... .16 .34 .13 .29 .22 .44 .29 .49 A1 .24

Net current earnings after allocated taxes. 7.8 7.2 6.5 6.2 . 8.6 7.5 10.0 8.8 12.7 11,1

Cash dividends on common stock........... 3.2 3.2 3.3 3.4 2.8 2.7 2.8 2. 3.5 3.2

Net current earnings less dividends and
allocated taxes................. ... 4.6 4.0 3.2 2.8 5.8 4.8 7.2 6.0 9.2 7.9

CAPITAL AND ASSETS (in millions of dollars)

Totalassets*............ ... ... ... ...... 165,249(172,369|| 96,068| 99,373 31,508 33,148] 23,496 24,795| 14,177] 15,053

Total assets less cash assets and U. S. Gov-
ernment securities4. . ....... ... ... ... 64,625 70,932l 39,094 42,921| 11,570( 12,767 8,912{ 9,715] 5,049| 5,520

Total capital accounts4. .. 11,064 11,744} 6,495) 6,828| 1,998 2,171 1,576 1,674 995| 1,071

Equity invested capital 5 12,233| 13,021} 7,576 7,994| 2,107( 2,272| 1,594| 1,712 956| 1,043

CAPITAL RATIOS (in per cent)

Total capital accounts to total assets........ 6.7 6.8 6.8 6.9 6.3 6.5 6.7 6.8 7.0 7.1

Total capital accounts to total assets less cash
and U. S, Government securities.......... 17.1 16.6 16.6 15.9 17.3 17.0 17.7 17.2 19.7 19.4

Equity invested capital to adjusted total
assets b, . ... s 7.3 7.5 7.8 7.9 6.6 6.8 6.8 6.9 6.7 6.9

NUMBER OF BANKS.............cooien. 13,413 284 1,384 3,877 7.868

t Data for banks with total capital accounts of 4 million dollars and over do not include estimates for 5 nonrespondent banks. 16 banks
with preferred stock or capital notes or debentures, and one atypical bank. These exclusions are reflected in the “All groups’ data. Data
for the other size groups are estimates for all insured commercial banks in these size groups. .

2 Comprises net current earnings less the net of capital Josses and gains, charge-offs and recoveries, transfers to and from bad debt

and other valuation reserves, etc.

# This is the estimated hypothetical amount which would have been incurred on net currrent eanings; it is the amount incurred on
net profits, adjusted for estimated tax reductions resulting from bond losses, additions to bad debt reserves, etc., but not wholly adjusted

for recoveries and other noncurrent income,
4 End of year.

§ Excess profits tax basis; see footnote 1 to Supplementary Table 2 on p. 612.

June 1952
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SUPPLEMENTARY TABLE 2
SELECTED Ratios oF INsURED CoMMERCIAL Banks GRouPED BY SizE oF BanNk anD BY Ratio oF EquiTy INVEsTED CaPiTAL

To ApyusTep ToTAL AsseTs, 19511

Number of banks Profits and earnings Profits and earnings
reporting excess Excess profits taxes after all taxes but retained in
profits taxes before dividends capital accounts
Cash
dividends
Net on
Capital size Incurred | Allocated | Incurred | Allocated Net current common Retained
and on to on to profits earnings stock Retained net
equity-to-total-assets ratio | taxable current taxable current after after net profits | current
(Per cent) income earnings income earnings taxes allocated earnings ?
taxes
As b%e;g:‘i;agi 03; all As percentage of equity invested capital of all banks in group 3
Banks with total capital
accounts of $4,000,000 and
over and capital ratios of:
5.0 and under........ 48 67 52 .84 7.1 8.3 2.6 4.1 5.1
5.1 . 7.4 7.9 3.1 4.0 4.9
6 7.2 7.3 3.1 3.6 4.1
7. 6.0 6.6 3.1 2.8 3.5
8. 5.3 6.1 2.7 2.6 3.5
9 5.8 5.7 2.9 2.5 2.3
10 4.4 4.3 3.0 1.2 1.6
Allgroups.......... 33 41 19 .36 6.4 6.9 3.0 3.2 3.8
Banks with total capital
accounts  of 50,000-
$3,999,999 and capital
ratios of:
5.0 and under........ 40 58 51 .90 8.2 9.7 2.8 5.5 7.0
51-6.0............. 49 53 .45 .68 7.7 8.6 2.5 5.2 5.8
6.1- 7.0. 33 45 .29 .52 7.4 8.2 2.7 4.6 5.2
7.1- 8.0. 28 35 23 .40 5.9 7.1 2.6 3.7 4.9
8.1-9.0. 14 18 10 .16 5.6 6.7 2.6 3.3 4.0
9.1-10.0..... 22 32 13 .23 5.8 6.4 2.6 3.1 3.6
10.1 and over.......... 7 15 .07 .10 5.3 5.9 2.5 2.9 3.1
All groups. ......... 30 38 27 .46 6.7 7.6 2.6 4.0 4.9
Banks with total capital
accounts of  $250,000-
$;_749,999 and capital ratios
of::
5.0 and under. ....... 46 56 67 .84 8.7 9.9 2.4 6.1 7.8
5.1 .0 52 57 .53 .75 8.6 9.5 3.2 5.4 6.8
6. 33 41 .28 .41 8.2 9.2 2.6 5.4 6.4
7. 36 47 32 .45 8.2 9.0 2.6 5.5 5.7
8. 37 45 31 .45 7.2 8.7 2.8 4.4 6.1
9. 16 26 08 .14 6.8 7.6 2.8 3.2 3.9
10. 11 14 .09 10 5.9 6.0 2.4 3.2 3.6
All groups.......... 37 43 34 .48 7.9 8.9 2.6 5.1 6.0
Banks with total capital
accounts of under $250,000
and capital ratios of:
5.0 and under......... 7 7 23 .33 12.5 13.1 3.5 9.3 9.7
51-6.0............. 19 21 19 .25 11.1 12.0 2.6 8.0 8.4
6.1-7.0............. 10 10 .13 .14 11.3 12.1 3.4 7.8 8.3
7.1-8.0............. 15 15 .12 .15 9.0 10.2 3.0 5.7 7.3
8.1-9.0............. 8 11 10 .13 10.3 10.8 3.1 7.3 7.5
9.1-10,0............. 5 5 01 .01 9.6 9.7 2.8 6.3 6.6
10.1 and over.......... 6 9 04 .04 8.3 8.4 2.6 5.0 5.7
All groups.......... 12 12 .12 .16 10.3 10.9 3.0 7.0 7.5

t Equity invested capital is as defined for excess profits tax purposes.

It consists of published total capital accounts at the beginning

of the taxable year, plus adjustments to put capital on a tax basis, plus the average daily amount of new capital issued during the year.

Adjusted total assets are published total assets plus adjustments to put assets on a tax basis.
capital and assets are reserves for bad debts and other valuation reserves, and write-offs not allowable for tax purposes.

““Total assets” in this table are as thus defined.
2 Net current earnings less allocated normal tax, surtax, and excess profits tax, and dividends.
3 The excess profits tax percentages are arithmetic averages of individual bank ratios, because of the number of banks not paying
such taxes (which were counted as having zero ratios); the other percentages are medians of individual bank ratios,
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APPENDIX

The following pages present reproductions of the
Board’s press release of December 10, 1951 an-
nouncing the study of the effect of taxation on the
ability of banks to improve their capital positions,
the letter suggested by the Board to be sent by the
Federal Reserve Banks to the selected sample banks,
and the form of questionnaire and accompanying
instructions.

The universe from which the sample was selected
consisted of all insured commercial banks. This
universe was stratified into four groups based on
the following total-capital-account sizes as of June
30, 1951: $4,000,000 and over, $750,000 to $3,999,-
999, $250,000 to $749,999, and under $250,000.
The banks were arrayed by size of total capital ac-
counts within these strata and a systematic sample
was selected from a random starting point within
each stratum. For the four size groups respectively,
the sample was 100 per cent, 33%4 per cent, 10 per
cent, and 5 per cent.® This is indicated in the

Number of | Percentage | Percentage
Total capital insured of banks of sample
accounts ! commercial included banks

banks 1 in sample 2 | responding
$4,000,000 and over . .. 308 100.0 )
$750,000-$3,999,999 ... 1,384 33.3 94
$250,000-$749,999 .. ... 3,877 10.0 88
Under $250,000....... 7.868 5.0 76

1 As of June 30, 1951,

2 The sample proportions were reduced slightly by elimination,
for technical reasons, of selected banks that had preferred stock,
or capital notes, or debentures. Only about 2 per cent of all
insured commercial banks held such stock, notes, or debentures
on June 30, 1951,

3 Of the 308 banks in this size group, § did not respond, 2 disap-
peared through consolidation or absorption between June 30, 1951
and the time of submitting questionnaires (figures for these banks
were, however, included in the surviving banks’ data), 1 bank was
excluded because of special circumstances, and 16 banks were
excluded because their capital accounts included preferred stock,
or capital notes, or debentures. All tabulations for this group
are based on the remaining 284 banks.

* All banks with total capital accounts of 4 million dollars
and over were selected for several reasons: the lack of ho-
mogeneity among these very large banks makes estimating
hazardous; the 308 banks of this size account for more than
50 per cent of the country’s banking business; the size-of-
bank range within the group is very wide; and it was under-
stood that large banks utilized primarily the invested capital
method for determining excess profits credits. In connection
with this last point, it was felt that setting the limit at 4
million dollars fotal capital accounts would comprehend all
banks with equity invested capital of 5 million dollars or
more and thus bring into the sample the group subject to the
variable percentage credits permitted under excess profits
tax law if the invested capital method is utilized. Under
this method excess profits credits (before normal and surtax)
are permitted at the rates of 12 per cent for the first 5 mil-
lion dollars, 10 per cent for the second 5 million, and 8 per
cent for the remainder.

June 1952

accompanying table which also shows the response
to the questionnaire by size groups.

As can be seen from the table, the degree of non-
response was not serious, particularly for the larger
banks. Tests utilizing known earnings and bal-
ance-sheet information indicated that nonrespond-
ent banks were not significantly different from
respondent banks,

Except in the largest size group, where adjusted
data for the 284 banks described in footnote 3 to
the accompanying table were used, data reported
by the sample banks were inflated by the relation-
ship of the number of respondent banks to all in-
sured commercial banks in each size group in order
to obtain estimates for the size group universe.
Spot checks of estimated universe data thus ob-
tained against known data as reported in official
condition and earnings reports indicate that the
estimates are substantially accurate. For example,
1951 net current operating earnings less State taxes
for insured commercial banks (excluding the 24
large banks described above) as estimated from the
sample data were 1,618 million dollars; the official
tabulated figure, for all insured commercial banks
(including the 24 large banks described above)
released by the Federal Deposit Insurance Corpo-
ration, was 1,665 million.

Press ReLease oF Boarp oF (GOVERNORS OF THE

FeperaL REServE SysTEM

December 7, 1951
(For Release in Morning Papers, December 10,
1951)

The Board of Governors of the Federal Reserve
System has transmitted to the Federal Reserve
Banks a form of “Confidential Tax Questionnaire”
to be distributed by them to a selected sample
(approximately 1,500) of insured commercial
banks. The purpose of the questionnaire is to
obtain factual data for studying the effect of taxa-
tion on the ability of banks to improve their capital
positions out of earnings and to attract new capital,

The questionnaire was prepared with the coop-
eration of representatives of other Federal and State
agencies and bankers’ associations. The collection
and tabulation of the data and preparation and
analysis of the resulting statistics and estimates
will be made by the Federal Reserve Board. The
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tabulations and analyses, by groups of banks, will
be made available to the Treasury, all interested
Federal and State banking agencies, and bankers’
associations,

SuccEsTED LETTER To BE SENT BY FEDERAL RESERVE

Banks To SELECTED SAMPLES oF MEMBER AND NoON-

MEMBER BANKs TransmirTiNG “CoNFIDENTIAL TAX
QUESTIONNAIRE”

To the Presiden: of the Bank addressed

Dear Sir:

Enclosed are three copies of a “Confidential Tax
Questionnaire” and a copy of related instructions,
for your use in reporting certain factual data needed
for studying the effect of taxation on the ability of
banks to improve their capital poesitions out of earn-
ings and to attract new capital.

You have no doubt received, or will presently
receive, a letter from the American Bankers Asso-
ciation informing you that that Association, the
Independent Bankers Association, and the National
Association of Bank Auditors and Comptrollers
have joined together in sponsoring the study; that
the questionnaire has been prepared by the staff
of the Board of Governors of the Fedéral Reserve
System with the cooperation of representatives of
the Treasury, the Comptroller of the Currency, the
Federal Deposit Insurance Corporation, the Na-
tional Association of Supervisors of State Banks,
the American Bankers Association, and the Na-
tional Association of Bank Auditors and Comp-
trollers; and that the collection and tabulation of
the data and preparation and analysis of the re-
sulting statistics and estimates will be lodged in
the Federal Reserve System. The data supplied to
the Federal Reserve System for the purpose of
the study will, of course, be kept strictly con-
fidential; only the resulting statistics and analyses,
which will not reveal the data for individual banks,
will be made available to various interested groups
and agencies.

To reduce the work load on reporting banks and
on the System, it was decided to obtain the data
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from a selected sample of member and nonmember
insured commercial banks rather than from all
such banks. The sample was selected in such a
manner that reliable estimates for all commercial
banks can be made on the basis of data supplied
by relatively few banks. Your bank was selected
as one of the sample banks,

In work involving samples of this type, it is
essential that the data be obtained from all banks
to which the inquiry is sent, since they have been
selected in a prescribed technical manner. Failure
to collect the data from even a few of the sample
banks might affect the usefulness of the estimates
for all banks. It is, therefore, highly desirable that
you supply all the information called for by the
enclosed form, even if your bank was not subject
to excess profits taxes for the year 1950 and does
not appear to be subject to such taxes for the
year 1951,

The National Association of Bank Auditors and
Comptrollers has offered to provide assistance free
of charge for such banks as may require it. There
is enclosed a list of representatives of the Associa-
tion in your area who stand ready to assist if re-
quested. Your correspondents doubtless also will
help if you should so desire. These aids and the
enclosed instructions should resolve any difficulties
you might experience. You will observe, however,
that most of the items can be transcribed directly
from condition reports, eéarnings and dividends re-
ports, and tax returns, or are to be based on 1951
estimates of items in such reports.

It will be greatly appreciated by all sponsoring
groups if you will complete the enclosed form and
return two copies of it to this Federal Reserve
Bank within ten days, if at all practicable, of its
receipt by you.

Very truly yours,

[Signature of officer of appropriate
Federal Reserve Bank]

Enclosures.

FeperaL REeserve BuLreTiN
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Page 1
FEDERAL RESERVE BANK OF Budget Bureau
No. 55.5102
Confidential Tax Questionnaire
NaME OF BANK CITY AND STATE.
Related item in
earnings and 1950 1951 Tab.
dividends report (Estimated) codes
or 1950 tax return
(In dollars; omit cents)
1. Net current operating earnings E&D, item 3 01
2. Profits before income taxes E&D, item6 | | .
3. Income and excess profits taxes (on earnings and dividends re-
port basis): (See important footnote | 1 below) 02
a. Write “‘accrued” or ‘‘paid’ to show on which basis taxes
are reported in E&D report
b, State income tax E&D, item 7
c. Federal normal and surtax E&D, item 7
d. On capital gains, included in item 3c. (Special instrs.)
e. Federal excess profits tax E&D, item7 | | ...
4, Cash dividends on common stock E&D, item 13-f, 03
national banks;
item 9-b, State
5. Net income before net operating loss deduction 1120, line 32 or
EP-1, linet . | ...
6. Excess profits net income EP-1, line 23 or
Schedule N 04
7. Excess profits credit EP-1, line 24
8. Unused excess profits credit adjustment EP-1, line 25 | i e
9. Federal income and excess profits tax liabilities (as shown in tax
returns): 2 05
a. Normal and surtax 1120, p. 1, item 35
b. Tax on capital gains included in item 9a above (Special instrs.)
¢. Excess profits tax EP-1, line 38

t Enter E&D tax figures applicable to 1950 and 1951 income.

reported on 1951 and 1952 E&D reports, respectively.
2 There can be justifiable differences between items 9 and 3; see instructions.

Page 2

NaME OF BANK

If your bank is on a cash basis, these are the figures which will be

CITY AND STATE.

Related schedule 1950 1951 Tab.
in 1950 tax return (Estimated) codes
10. Excess profits tax credit method used Check one for each year
a. Minimum $25,000 credit used in lieu of b or ¢ below EP-1 or Schedule N
b. Income method
(1) General average EP-2
(2) Growth credit EP-2
(3) Industry rate of return EP-5 (A, B, C, D)
c. Invested capital method
(1) “Asset” method EP-4
(2) “Historical” method EP-4
In dollars; omit cents
06
11. Average base period excess profits net income EP-2,line26o0r3t | o\ ...
12. Effect of certain items on Federal income taxes as shown in item 3 of this report: 07
a. Reduction in income subject to Federal income taxes resulting from—
(1) Additions to bad debt reserves
(2) Bond losses, net
(3) Other losses and charge-offs
(4) Substantial nonrecurring expenses o e
b. Additional Federal income tax liabilities which would have been incurred if the 08
amounts shown in item 12a had been included in income subject to tax—
{1) Normal and surtax
(2) Excess profits tax e
13, Cash, bank balances, etc. af end of year Cond. Report, item 1
14. Total U. S. Govt. obligations a! end of year Cond. Report, item 2
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Page 3
NAME OF BANK CITY AND STATE
Related item in
condition report, 1950 1951 Tab. 11
eargnsiggs report, (Estimated) codes
ori tax return
(In dollars; omit cents)
15. Total capital accounts at beginning of year C.R., item 29 lod
an
16. Adjustments of capital accounts to excess profits tax basis 11
a. Reserve for bad debts E&D, Sched. D
b. Other valuation reserves on loans and securities E&D, Sched. D
c. Other adjustments to tax basis (do not include borrowings) | (Special instrs.)
17. Adjusted capital accounts (before new capital) (15 plus 16, this form)
(Same as EP-4,
line 1)
18, Equity invested capital for excess profits tax purposes (including | EP-4, lines 1 plus 2, or
new capital) line 53
19, 75% of average borrowed capital as defined for excess profits | EP-4, line 3(b) or
tax purposes line 54
12
20. Net current operating earnings, applicable taxes, and capital accounts: }i
and
Net current Approx. State 13
operating and Federal Total Adjusted

- earnings income taxes capital capital

Tar (same (excl. excess Dates ;g:l ats accounts
basis as profits taxes) (c 211( it Irln 29) (same
item 1 of applicable to oK. 1te basis as

this report) Column (1) item 17 above)
(In dollars; omit cents)
o) @ ) 0

1946 12-31-45

1947 12-31-46

1948 N 12-31-47

1949 12-31-48

1950 12-31-49

1951 12-31-50

(Est.) 12-31-51
(Est.)
Page 4
NaAME oF BANK CITY AND STATE
21. Total assets and inadmissible assets:
U. S. Govt.
wholly and Corporate Ilflf(()):lle
Report Total partially Obligations petiatin inadmissible
of assets tax-exempt of States & S(é) R ssets (part Tab
condition (C.R. item 12) obligations Pol. subdivs. Bhhutiehr:d asse p . .
(part of (C.R. item 3) item 5) of item 1-a codes
C Rp item 2) B in E&D report)
(In dollars; omit cents)

6-30-46 1946. 16
12-31-46 1647 17
12-31-47 1948 18
12-31-48 1949 19
12-31-49 1950. and
12-31-50 1951 20
1%;:2:;51 (Est.)

22. Issues of new common capital stock, excluding stock dividends, during 1946-1951 (if none, so indicate): 21

a. Year issued ________ Amount issued (at issue price) S

b. Amount purchased by then existing shareholders (at issue price) _—

c. Price per share at which issued P

d. Market price per share before issuance (if available) -

e. Book value per share before issuance, based on adjusted capital accounts (same basisasitem 17) _______ __ |.,.. ...

23. Data concerning common shares (if available): 22

a. Number of common shares which will be outstanding on December 31, 1951 R

b. Number outstanding on date of quotation below -

c. Latest market price $__ __, or bid price $ Date.

d. Source of market or bid price quotation (check one):

Stock exchange Established over-the-counter market
Private sales —

e. Latest reported sale price Date

f. Estimated number of common shares traded during 1951 —_——

g. Number of common shareholders on latest available date — S PR

(Name and title) (Signature)
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FEDERAL RESERVE BANK OF
December 1951.
Instructions—Confidential Tax Questionnaire

The importance of completing all items on the
questionnaire has been stressed in the letters you
have received on the subject. This applies regard-
less of whether or not your bank paid excess profits
taxes on 1950 income and whether or not you
expect to pay such taxes on 1951 income.

Most of the information requested can be ob-
tained from Reports of Condition, Earnings and
Dividends Reports, or corporate tax returns. Where-
ever possible, references to the sources of informa-
tion are made in the second column of the ques-
tionnaire; in other cases, the questions are self-
explanatory; and in still others, special instructions
are given below. The abbreviation “E&D” on the
questionnaire refers to earnings and dividends re-
port; “C.R.” refers to condition report; “1120”
refers to U. S. Treasury Department Internal Rev-
enue Service Form 1120 (Corporation Income Tax
Return); “EP” refers to Schedule EP of Form
1120 (Computation of Corporation Excess Profits
Tax); the number following “EP” refers to the
appropriate schedule of the EP form; Schedule N
is a separate mimeographed schedule to Form 1120
which may be used in lieu of the EP schedule if
the total excess profits net income is $25,000 or
less; and “Special instrs.” indicates that the instruc-
tions below contain some details relative to com-
pleting the items so indicated.

General

All items should be completed; and in instances
where the figures to be reported are zero, the word
“none” should be inserted. The report should be
signed by the officer or employee of your bank to
whom inquiries may be addressed if that should
be necessary. Normally, this would be the person
within your bank who is most familiar with your
reply to the questionnaire.

If the bank has filed an amended tax return in
any year, it is necessary that the amended figures
be reported. In connection with both 1950 and
1951 figures it should be noted that the Revenue
Act was recently amended retroactively; and figures
should be reported in accordance with the amended
law. For figures which must be estimated, your
best estimate, based on available information, is re-
quired. If you should so desire, the completed
questionnaire may be accompanied by a statement

June 1952

or supplement showing how you arrived at some or
all of the estimated figures.

Mergers, consolidations, and absorptions

In the event your bank was involved in a merger,
absorption or consolidation in 1950 or 1951, the
figures reported for these two years should be on
a basis comparable to the present organization of
the reporting bank. By way of example, if your
bank absorbed another bank on December 31, 1950,
it would be necessary to combine 1950 net current
operating earnings for bot original banks in order
to arrive at a 1950 figure comparable to the 1951
figure for the present bank. Similar reasoning
should be used in arriving at figures comparable to
those of the present bank for the other items on
the questionnaire and for different dates of merger,
consolidation, or absorption. In all such cases, your
completed questionnaire should be accompanied
by a supplement indicating how the comparable
figures were arrived at.

For items 20 and 21 on the questionnaire, which
require data back to 1946, the same reasoning as
above should be applied in the event your bank
was involved in one or more mergers, consolida-
tions, or absorptions in the years 1946-1949. If
applicable, a supplement showing the composition
of the figures in these two questions should also be
attached to your completed questionnaire.

Item 3

As indicated in footnote I, page 1, it is important
that the taxes applicable to 1950 and 1951 income
be reported. This requires some special consid-
eration by banks on a “paid” or “cash” basis rather
than an accrual basis. For these banks, taxes re-
ported in the earnings and dividends report for
any year will be taxes paid on the previous year’s
income. In the questionnaire, therefore, the earn-
ings and dividend basis taxes for banks on a “cash”
rather than an accrual tax reporting system will
be the figures expected to be reported in the 1951
and 1952 earnings and dividends reports, respec-
tively.

For banks on an accrual tax reporting system,
the figures required by the questionnaire are those
reported or expected to be reported in 1950 and
1951 earnings and dividends reports.

Question 3d

The figures reported should be those portions of
the amounts reported or to be reported in earnings
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and dividends reports item 7 which are applicable
to capital gains rather than to current operating
income. See instruction below under question 9b.

Question 8§

An unused credit in any one year may be carried
forward or backward. Note that no adjustment
may be made for an unused minimum credit of

$25,000.

Item 9

The amounts reported under item 9 are the actual
figures from your tax return, rather than the
amounts from earnings and dividends reports which
were reported under item 3 above. Figures re-
ported under this heading (tax return basis) may
differ from those reported under item 3 (earnings
and dividends report basis), because of provision
in earnings reports for amounts to cover possible
tax payments for items still under consideration,
adjustments in earnings reports for over-accruals in
past years, adjustments for refunds, or because of
the fact that earnings reports are normally prepared
well in advance of tax returns.

Question 95

Capital gains, both short- and long-term, are
shown in the corporation income tax return (Form
1120) as items 12(a) and 12(b), respectively. Both
are inctuded in the computation of normal tax and
surtax, unless the alternative tax on long-term
capital gains (per Schedule C of Form 1120) pro-
duces a lesser tax. The tax to be shown on the
questionnaire should be either:

1. If alternative tax on net long-term capital
gains was not computed on Schedule C of
Form 1120, enter tax computed at the appli-
cable normal and surtax rates on total net
short-term and long-term capital gains (items
12(a) and 12(b) of Form 1120).

or

2, If alternative tax on net long-term capital
gains was computed on Schedule C of Form
1120, enter tax reported at item 19 of this
Schedule plus tax computed at the applicable
normal and surtax rates on net short-term
capital gains (item 12(a) of Form 1120).

Item 12
These questions are being asked to determine

the effect of certain extraordinary deductions on
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income taxes in order that conclusions can be
drawn as to the effect of taxes on normal operat-
ing income. There should be entered, under 12(a),
reductions in income due to special items and, under
12(b), the amounts of additional Federal income
tax liabilities which would have been incurred if
these reductions had been included in income sub-
ject to tax.

Question 15

Note that total capital accounts at the beginning
of 1950 and 1951 are required—i.e., as of De-
cember 31, 1949 and 1950, respectively.

Item 16

The purpose of item 16 is to adjust beginning-of-
year capital accounts from a Condition Report basis
to a tax return basis and, therefore, adjustments
should also be beginning-of-year figures. Im-
portant items involved are the reserves appearing
in Section D of the Farnings and Dividends re-
port; these are covered by questions 16a and b.
Figures reported in question 16¢, “other adjust-
ments,” should include differences (due to charge-
offs, write-downs, etc.) between the value of assets
as shown on the Condition Report and their value
for income tax purposes. For example, a building
carried on the books at $1 would require the dif-
ference between the $1 and the tax depreciated
value of the building to be added back to capital
accounts as shown in condition reports. Also under
item 16¢ there should be reported amounts neces-
sary to reflect other adjustments of assets or lia-
bilities in order to put them on a tax basis.

Question 17

The amount reported under question 17 will be
the amount which, under excess profits tax law,
represents the true equity of stockholders in your
bank at the beginning of the taxable year (before
any adjustments for new capital paid in during the
year in question). The amount will be the same
as that reported or to be reported in Schedule EP-4,
line 1; it will equal the total of amounts entered
under questions 15 and 16.

Question 18

The equity invested capital reported under ques-
tion 18 is the amount reported under item 17 plus
adjustments for new capital paid in during the
year. These adjustments should be on the basis of
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the average for the year as called for by the EP-4
Schedule.

Question 20, column (2)

The purpose of this column is to determine the
total State and Federal income tax (i.e., excluding
taxes on excess profits and capital gains) applicable
to net current operating earnings only. For 1950
and 1951, the figures will be the same as the totals
of items 3b plus 3¢ plus 12b(1) less 3d.

Question 20, column (4)

The adjusted capital accounts (same basis as
item 17 of the questionnaire) should, for the years
1945-1949, be your best estimate taking into ac-
count the adjustments mentioned under item 16
which apply in each of the years.

Jung 1952

Question 21

Report in column 5, “Income from inadmissible
assets,” the total amount of income derived from
the assets included in columns 2, 3, and 4 of this
question.

Nore

If copies of the 1950 EP Schedule (for tax-
able years ending after June 30, 1950 and
before December 31, 1951) and/or related
Internal Revenue instructions are not avail-
able in the bank’s files and are needed as aids
in completing the questionnaire, they should
be requested from the nearest Collector of
Internal Revenue or the Federal Reserve

Bank.
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REAL ESTATE LOANS OF REGISTRANTS UNDER REGULATION X!

Under the provisions of Regulation X of the
Board of Governors of the Federal Reserve System,
all persons engaged in the business of extending
or arranging real estate credit were required to
register with the Federal Reserve Banks not later
than June 30, 1951 or within 30 days after becom-
ing so engaged. By the end of May 1952, some
50,000 individuals, firms, and financial institu-
tions had filed registration statements pursuant
to this requirement.?

Almost 44,000 of the registrants filed sufficiently
complete and accurate information about their busi-
nesses in time for inclusion in the analysis reported
in the present article. The data thus obtained
provide considerable detail about the size, activities,
and location of the individuals and organizations
that make real estate credit available in the United
States.

The figures presented here do not represent all
real estate lenders or all real estate credit outstand-
ing in the United States. Comparison of the totals
derived from the registration statements with esti-
mates from other sources indicates that the 57 bil-
lion dollars of real estate loans held by registrants
on May 31, 1951 represents about three-fourths of
the comparable total of all loans outstanding in the
country. The registrants grouped here as “institu-
tional”—commercial banks, mutual savings banks,
savings and loan associations, and insurance com-
panies—account for more than three-fourths of the
number and almost the total amount of the esti-
mated mortgage holdings of all such institutions.
Reference to the condition reports of commercial
banks indicates that the banks not registering had
litde or no funds invested in real estate loans. It
seems clear that in general the amount of credit

*This article was prepared by Doris P. Warner of the
Board’s Division of Research and Statistics, under the super-
vision of Ramsay Wood. The Federal Reserve Banks edited
and coded the registration statements and prepared the data
for tabulation. Some of the Reserve Banks published state-
ments covering their own districts in their Monthly Reviews.

®The form of registration statement executed by regis-
trants, with definitions and illustrative examples indicating
who is required to register, is shown on pp. 636-37. This
form was adopted after extensive consultation with persons
in the business of extending or arranging real estate credit.
It was designéd to obtain information that would be useful
for administrative purposes without placing a heavy report-
ing burden on registrants.
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they extended was too small to require their regis-
tration. Other institutions that did not register
were probably in a similar position,

The “noninstitutional” registrants are less repre-
sentative of the hundreds of thousands of diverse
noninstitutional mortgage holders, who include
many individuals and fiduciaries as well as mort-
gage companies, mortgage brokers, real estate
brokers, builders and developers, and educational
institutions. The great majority of such holders
did not extend credit frequently enough or in large
enough amounts to be required to register under
Regulation X. As a group, the noninstitutional
registrants account for one-sixth of the real estate
debt estimated to have been owned by all such
nongovernmental holders. These registrants, how-
ever, undoubtedly account for a substantially larger
proportion of the real estate debt owned by the
firms and individuals that extend significant
amounts of credit; this is particularly true of
registrants in businesses closely associated with real
estate, such as mortgage companies, mortgage brok-
ers, and real estate brokers.

The proportion of the national total of different
kinds of real estate loans reported by the registrants
also varied markedly. Registrants reported three-
fourths of the debt on residential properties, re-
flecting their holdings of about 90 per cent of the
Federally insured and guaranteed debt, and almost
70 per cent of the “conventional” residential debt.
They reported only about half of the privately
held real estate debt on farms, however, and two-
thirds of the debt on nonfarm nonresidential
properties.

Registrants reported that they were servicing 16
billion dollars of real estate loans for others. Avail-
able data do not permit an estimate of the propor-
tion of all servicing of loans that is represented by
this amount, or what part of this amount may be
included in the 57 billion dollars of loans reported
as held by registrants. Servicing loans for others
is a function performed by agents for mortgage in-
vestors. It includes collection of principal and in-
terest payments and periodic checking to assure
compliance with the terms of the loan contract with
respect to payment of taxes, insurance premiums,
and similar charges. Serviced loans are sometimes
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first made by the agent for his own account and then
sold, sometimes made by the agent directly for the
account of an investor, and sometimes assigned by
the holder to the agent for servicing.

Loans serviced for others cannot be added to
loans held for own account without a substantial
amount of duplication. Some of the loans reported
as serviced by registrants, however, were probably
held by nonregistrants and therefore are not in-
cluded in the total of loan holdings reported in this
article.

The properties that secure the bulk of the loans
serviced for others are usually located fairly close
to the offices of the servicing agents but may be a
considerable distance from the home offices of the
holders. Thus the information about servicing pro-
vides a rough measure of the dependence of some
areas on the financial centers for funds to finance
real estate. Data from the registration statements
suggest that an appreciable part of the funds for
financing real estate in the South and Southwest
comes from the financial centers in the East and
from the North and West.

The movement of funds from one part of the
country to another has been encouraged by in-
vestors seeking outlets for large amounts of funds,
and has been made possible because many types
of investors are permitted to hold loans secured
by distant properties. Substantial standardization

of many mortgage contracts over a long period of
time has also been an important factor. In recent
years, the underwriting of residential loans by the
Federal Government has further facilitated the in-
terregional movement of funds.

Both institutional and noninstitutional regis-
trants participate in this movement of funds. In-
surance companies and other institutional lenders
hold large amounts of loans on real estate located
at a distance and in many instances have them serv-
iced by noninstitutional servicers close to the prop-
erties. At the end of May 1951 the neninstitutional
registrants held a relatively small amount of loans
for own account but handled 85 per cent of all loans
serviced for others.

REecisTrRANTs AND THEIR AcCTIVITIES

The real estate mortgage market represented by
registrants comprises a diverse group of individuals,
firms, and institutions engaged in a wide range
of real estate and other activities. Of the 44,000
analyzed in this article, about a fourth neither held
nor serviced loans on May 31, 1951, although their
recent activities had led them to register under
Regulation X. Two-thirds held loans for their
own account and less than a fourth serviced loans
for others. These last two groups overlapped, as
is shown in Table 1; about one in seven both held
loans for own account and serviced loans for others.

TasLe 1

PrincipaL Business oF Horpers aAND SERVICERs oF REeaAL EsTaTE Loans, witH AMOUNT or Loans HELD AND SeRVICED
May 31, 1951

. Amount of loans
Number of registrants (In billions of dollars)
Principal business
of registrant Neither . Servicers : Held Serviced

Total ||holder nor Hgﬁers Segzllcers holding Ht%ltieirls ' S?;‘t':ie,rs' for own for
servicer y Y loans account others
gAll businesses. . . 9,836 24,059 4,109 5,767 29,826 9,876 356.6 415.8
Institutional.. ... .. ............. 132 14,559 17 2,329 16,888 2,346 53.3 2.4
Commercial bank. ...... 78 9,013 8 1,786 10,799 1,794 13.2 1.8

Mutual savings bank 525 ] 498 0 27 525 27 9.1 %)
Savings and loan association..... 4,984 22 4,496 0 466 4,962 466 13.6 .5
Insurance company............. 643 32 55 9 50 602 59 17.3 .2
Noninstitutional. ................ 26,734 9,704 9,500 4,092 3,438 12,938 7,530 3.3 13.4
Corporate fiduciary 8............ 1,017 139 878 0 0 878 0 .9 0
Mortgage company............. 779 37 177 115 450 627 565 .5 6.1
Mortgage broker............... 1,860 729 229 523 379 608 902 A 3.3
Real estate broker.............. 11,817 5,459 2,431 2,010 1,017 4,348 3,927 2 1.8
Other.............oiivien. 11,261 3,340 5,785 1,444 692 6,477 2,136 1.5 2.3

1 Registrants that hold and service loans as well as holders only.

2 Registrants that hold and service loans as well as servicers only.
3 Servicers holding loans accounted for 11.3 billion dotlars of this total.
4 Servicers holding leans accounted for 10.7 billion dollars of this total.

5 Less than 50 million dollars.

¢ Includes trust departments of commercial banks and trust companies doing a trust business only. These registrants were instructed
to report all loans serviced for others as loans held for own account in order to avoid duplication in reporting.

Note.—In this and other tables in the text, parts may not add to totals because of rounding.
9

national totals, see Appendix Table 1, p. 629.

Jung 1952

For comparison of these figures with
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By and large, the institutional registrants held
loans for own account and the noninstitutional
serviced loans for others. The former reported
nearly 95 per cent of total holdings, and the lat-
ter 85 per cent of all loans serviced for others,
Almost all the 17,000 institutional registrants held
loans for their own account while few, other than
the commercial banks, serviced loans for others.
In contrast, more than one-third of the 27,000 non-
institutional registrants neither held nor serviced
loans. Only one-half held loans while more than
one-fourth serviced them, including some who also
held loans for their own account.

Holders for own account. A large majority of
those engaged in real estate lending activities in-
vest relatively small amounts in mortgages. In
the aggregate, registrants holding less than $500,-
000 each accounted for less than 5 per cent of the
56.6 billion dollars of reported holdings. The rela-
tively small number of registrants with portfolios
of 50 million dollars or more, on the other hand,
accounted for 45 per cent of this total.

The holdings of institutional registrants were
evenly divided between the many commercial banks
and savings and loan associations—typically small
in size and widely distributed throughout the
country—and the relatively small number of in-
surance companies and mutual savings banks.

Individual holdings of less than $500,000 were

reported by half of the institutional registrants, in-

cluding three-fifths of the commercial banks, more
than two-fifths of the insurance companies, one-
third of the savings and loan associations, and only
3 per cent of the mutual savings banks. This large
group of small holders had little more than 3 per
cent of the institutional holdings, as is indicated
in Table 2. At the other extreme, less than one
per cent of the institutional registrants had port-
folios of 50 million dollars or more but held 45
per cent of the group total of loans. Holdings were
more evenly distributed among businesses of dif-
ferent sizes in the case of commercial banks and
savings and loan associations than of the insurance
companies and mutual savings banks.

Among the 13,000 noninstitutional registrants
holding loans, corporate fiduciaries (trust companies
doing a trust business only and trust departments
of commercial banks) held the largest amount of
loans—0.9 billion dollars. This is probably an over-
statement of the amount held in trust inasmuch as
it may duplicate to some extent the amount reported
by commercial banks and other registrants as held
for own account. Fiduciaries act in a great many
capacities with respect to real estate loans and, in
view of the difficulty of distinguishing between
their holding and servicing functions, they were
asked to report as held for own account all real
estate loans held or serviced for others.

Mortgage companies were the second largest
noninstitutional group of holders. The other non-

TasLE 2

HoLpers oF ReaL Estate Loans aNp THEIR Hoipines, May 31, 1951
CrasstFIED BY PRiNcCIPAL BusiNiss aNDp Size ofF PorTFoLlo oF HOLDER

[Amount of loans held in billions]

Size of portfolio
N‘;Tbe’ Amount Under $500,000— $5,000,000~ $50,000,000
Principal business e of $500,000 $4,999,000 $49,999,000 and over
of holder istrants loans
holding held
loans Number | Amount | Number | Amount | Number | Amount | Number | Amount
o of loans [$ of loans of of loans of of loans
holders held holders held holders held holders held
All businesses . . 29,826 $56.6 20,648 $2.4 7,630 $12.1 1,421 $17.4 127 $24.7
Institutional........... 16,888 53.3 8,648 1.7 6,777 10.9 1,340 16.5 123 24.2
Commercial bank....... 10,799 13.2 6,731 1.2 3,737 5.0 308 3.5 23 3.5
Mutual savings bank. ... 525 9.1 17 O] 243 .6 222 3.3 43 5.2
Savings and loan as-
sociation. . .......... 4,962 13.6 1,644 .4 2,614 4.9 693 7.6 11 W7
Insurance company..... 602 17.3 256 O] 183 .3 117 2.1 46 14.9
Noninstitutional........ 12,938 3.3 12,000 .8 853 1.2 81 .9 4 .5

! Less than 50 million dollars.
Note.—For further detail, see Appendix Table 2, p. 630.
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institutional registrants were typically small holders
but together accounted for 1.8 billion dollars of the
loans. These registrants included mortgage and
real estate brokers, builders and developers, con-
tractors and dealers, sales finance and small loan
companies, lawyers, production credit associations,
National Farm Loan Associations, credit unions,
title and guarantee companies, schools and wuni-
versities, and individuals.

Servicers for others. Some 10,000 registrants re-
ported that they were servicing real estate loans
for others in the aggregate amount of 16 billion
dollars. Three types of noninstitutional registrants
associated closely with real estate transactions—
mortgage companies, mortgage brokers, and real
estate brokers—serviced more than 11 billion
dollars of this amount, as may be seen from
Table 3.

The diflerence between a mortgage company, a
mortgage broker, and a real estate broker is not
always clear. Generally, the main activity of real
estate brokers is bringing buyers and sellers of real
estate together; that of mortgage brokers is bring-
ing borrowers and lenders together; and that of
mortgage companies is investing funds for their
own account or for the account of others. These
activities are closely related in the real estate market,
and at times become so merged that one enterprise
engages to some extent in all three activitdes. How

a registrant doing a mixed business classified itself
was probably strongly influenced by the relative im-
portance of each activity, but may also have been
affected by the history of the concern and by local
practice.  Consequently registrants engaged in
similar activities may have registered in different
groups under Regulation X.

Three-fourths of the registrants classifying them-
selves as mortgage companies serviced loans for
others in contrast with less than one-half of the
mortgage brokers and one-third of the real estate
brokers (see Table 1). The mortgage companies,
though considerably less numerous than either of
the other two groups, were typically larger firms
and serviced a larger amount of loans in the aggre-
gate. As few as 565 mortgage companies serviced
6 billion dollars of the 16 billion total, whereas 4,800
mortgage brokers and real estate brokers together
serviced 5 billion. The bulk of these loans was
probably serviced for large institutional investors—
particularly life insurance companies—and for the
Federal National Mortgage Association.

Except for mortgage companies, registrants typi-
cally serviced small amounts of loans. Altogether,
the many registrants with servicing accounts of
less than $500,000 apiece accounted for less than 5
per cent of the total amount of loans serviced for
others, as may be seen from Table 3. At the other
extreme, a small number with servicing accounts of

TaBLE 3

SERVICERS OF REAL EsTATE LoANs AND AMOUNT SERVICED, May 31, 1951

CLASSIFIED BY PRINCIPAL BUSINESS OF SERVICER AND SIZE OF SERVICING ACCOUNT

[Amount of loans serviced in billions]

Size of servicing account
Number
Under $500,000— $5,000,000— $25,000,000
Principal business i"{r’egt‘s Af";o‘"“ $500,000 $4,999,000 $24,999,000 and over
of servicer s:rv?g ol ‘oans
ng | serviced
loans Number | Amount | Number { Amount | Number | Amount | Number | Amount
of of loans of of loans of of loans of of loans
servicers | serviced | servicers | serviced | servicers | serviced | servicers | serviced
All businesses........... 19,876 $15.8 6,954 $.7 2,279 $3.5 492 $5.4 131 $6.2
Institutional........ ... 2,346 .4 1,773 . 462 .8 91 .9 11 .6
Commercial bank....... 1,794 1.8 1,397 1 326 .6 58 .6 9 .5
Other................. 552 7 376 ® 136 .2 33 4 2 .1
Noninstitutional........ 7,530 13.4 5,181 .6 1,817 2.7 401 4.5 120 5.7
Mortgage company..... 565 6.1 114 ) 179 .4 189 2.1 83 3.5
Mortgage broker. ...... 902 3.3 410 (©] 337 7 133 1.5 21 1.1
Real estate broker...... 3,927 1.8 3,483 .3 369 .5 59 .6 9 .3
Other................. 2,136 2.3 1,174 .2 932 1.1 20 2 7 .8
! Includes 20 registrants not reporting amount of loans serviced.
2 Less than 50 million dollars.
Note.—For further detail, see Appendix Table 3, p. 631.
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25 million dollars or more reported 40 per cent
of all loans serviced.

The relatively small number of mortgage com-
panies accounted for nearly 40 per cent of all
servicing reported, and those with servicing ac-
counts of 25 million dollars or more together
accounted for nearly three-fifths of the loans serv-
iced by their group. In no group of registrants
other than the mortgage companies did the very
large operators do such a large proportion of ail
servicing for others.

The 2,300 institutional registrants typically did
only a small servicing business and as a group
handled only 2.4 billion dollars of loans. Com-
mercial banks accounted for the bulk of this total.
The great majority of institutional registrants
serviced less than $500,000 of loans apiece, but 11
with 25 million dollars or more serviced one-fourth
of their group total.

Servicers holding loans. Nearly 6,000 registrants
that serviced real estate loans for others also held
loans for their own account. They reported 11.3
billion dollars or about one-fifth of all loans held

by registrants, and serviced 10.7 billion dollars or
two-thirds of all loans serviced. In this group, also,
loans were held principally by institutional regis-
trants and serviced principally by noninstitutional
registrants.

Generally, those with large servicing accounts
had a relatively small proportion of the loans held
by servicers holding loans, and those holding large
portfolios serviced a relatively small proportion of
the loans serviced. This was less true of the com-
mercial banks that both held and serviced loans.
The group included a larger proportion of the
banks with large holdings than of the banks with
small holdings, and the banks with the largest
holdings tended to have the largest servicing ac-
counts.

Most of the servicers holding loans, however, en-
gaged in small-scale operations, neither holding nor
servicing as much as $500,000 of loans, as is shown
in Table 4. In the aggregate, this group held only
about 0.3 billion dollars of loans and serviced a
similar amount. The few registrants that had both
a loan portfolio and a servicing account in the

TasLE 4

ServiceRs Horpine Rear EstaTte Loans, May 31, 1951

CLASSIFIED BY S1zE oF PORTFOLIO AND S1ZE OF SERVICING ACCOUNT

Nun}ber Size of servicing account
o
Size of portfolio servicers
holding Under $500,000- $5,000,000~ | $25,000,000
loans $500,000 $4,999,000 | $24,999,000 and over
All Servicers Holding Lozms‘
All portfolios..... 15,767 4,319 990 342 100
Under $500,000. .. .. ... .. .. .. i 3,920 3,197 519 165 28
$500,000-84,999,000. ... . ... .. 1,448 954 311 126 52
$5,000,000-$49,999,000. . .. .. ... 369 161 147 48 13
$50,000,000 and OVer. ...ttt 30 7 13 3 7
Commercial Banks

All portfolios..... 1,786 1,391 325 58 9
Under $500,000. ... ...ttt et e 678 638 38 1 (1]
$500,000-$4,999,000. . ... ... e e 940 694 213 29 2
$5,000,000-549,999,000. .. ... .. ... e 154 36 68 27 3
$50,000,000 and OVeT. .. .ottt e 14 3 6 1 4

Morigage Companies, Morigage Brokers, and Real Estate Brokers
All portfolios..... 2,746 1,944 472 242 83
Under $500,000. .. ... ...t e s 2,526 1,920 423 153 25
$500,000-84,999,000.. ... ... ... e 203 23 47 86 47
$5,000,000 and OVer. ... .vitt e e 17 1 2 3 11

§ Includes 16 registrants not reporting amount of loans serviced.
NoTE.—For further detail, see Appendix Table 4, p. 632.
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amount of 10 million dollars or more held in the
aggregate 1.9 billion dollars of loans and serviced
1.0 billion.

Some 3,400 of the servicers holding loans were
noninstitutional registrants, for the most part mort-
gage companies, mortgage brokers, and real estate
brokers. The majority of these groups serviced a
larger volume of loans than they held. There was
considerable variation in the amount of loans held
by agents servicing the same volume of loans, how-
ever, reflecting in part differences in major activi-
ties and perhaps different stages of the same type
of activities. On May 31, 1951, some agents may
have been in the process of disposing of loans, for
instance, while other agents may have completed
the sale of large blocks of loans a short time earlier.

ComrosiTioN OF PorTroLios oF REGISTRANTS

Of the 56.6 billion dollars of loans held for own
account by registrants, 82 per cent was secured by
residential properties, 14 per cent by commercial
and other nonfarm nonresidential properties, and
the remainder by farms. Conventional loans—
that is, loans not insured or guaranteed by the
Federal Government—made up more than half of
the residential total and loans insured by the Fed-
eral Housing Administration about one-fourth.

Residential loans. Residential loans made up the
largest part of the portfolios of all groups of regis-
trants, but their relative importance in different
groups varied substantially, reflecting differences
in type of business, location, and size. Practically
all real estate loans held by savings and loan asso-
ciations were on residential properties as compared
with 70 per cent of the loans held by insurance
companies.

The proportion of the residential loans under-
written by the Federal Government also varied
among registrants. It was smallest at savings and
loan associations and largest at insurance com-
panies. Ordinarily, more than half of the Gov-
ernment-underwritten loans were insured by the
Federal Housing Administration, but the bulk of
these loans held by saving and loan associations
were guaranteed by the Veterans Administration.

The types of residential loans held by institu-
tional registrants appear to have been related to

June 1952

the size of portfolio, as is indicated in Table.5
on the following page. With few exceptions, the
larger the real estate loan portfolio, the larger the
proportion of Government insured or guaranteed
loans. In any particular size group, however, sav-
ings and loan associations tended to have a smaller
proportion of their residential loans insured than
did the other institutions, and commercial banks a
larger proportion.

The commercial and mutual savings banks with
the smaller portfolios, and all savings and loan
associations except those with very small holdings,
tended to hold more VA-guaranteed than FHA-
insured loans, while insurance companies as a
whole, and the commercial and mutual savings
banks with large portfolios, held more FHA than
VA. In fact, insurance companies generally held two
to three times as much in FHA as in VA loans.

The types of loans held by noninstitutional regis-
trants also appear to have been related some-
what to the size of portfolio, although generally the
type of business of the registrant was probably more
important. Residential loans made up almost all
the portfolios of mortgage companies, mortgage
brokers, and real estate brokers, and, except in the
very small portfolios, holdings of Government in-
sured and guaranteed loans were particularly im-
portant. This probably reflected in large part the
preferences of the institutional investors to which
these registrants expected to sell the bulk of their
loans.

Nonresidential loans. Among institutional regis-
trants the relative importance of loans on farms
and on other nonresidential properties appears to
have been related more to the type of business and
location of the registrant than to the size of real
estate loan portfolio. For example, such loans
accounted for no more than 2 or 3 per cent of the
holdings of savings and loan associations, regardless
of size.

Farm real estate loans at commercial banks and
mutual savings banks generally declined in im-
portance as total holdings of real estate loans in-
creased, probably reflecting in large part the im-
portance of farm real estate loans in the portfolios
of the many small institutions located in agricul-
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TasLE 5

ReLaTIVE IMPORTANCE OF DIFFERENT TyYPES OF REAL EsTATE Loans HELD IN PORTFOLIOS OF SPECIFIED SIZES
CrasstriEp BY PriNcrpaL BusiNess oF HoLper
May 31, 1951

[Percentage distribution of loans within portfolio groups]

Number of | Amount of All Loans on residential properties Loans L
Principal business of holder registrants | loans held } types on farm 03313
and size of portfolio holding (In millions of proper- | OR © tpr
loans of dollars) | loans || Total || FHA | VA | Conventional | ties |Properties
All businesses, total . . ..l 29,826 56,604 100 82 21 17 44 4 14
Institutional, total . ... ...| 16,888 53,256 100 82 21 18 43 4 14
Commercial bank................ 10,799 13,240 100 77 24 18 35 6 17
Under $25,000................... 602 8 100 49 2 5 42 34 17
25,000-$99,000. .. .............. 1,840 111 100 48 4 6 38 37 15
100,000-$499,000. ... ........... 4,289 1,111 100 59 7 13 39 25 16
500,000-$999,000. . . ............ 1,832 1,286 100 69 9 17 43 14 17
1,000,000-$4,999,000. . .......... 1,905 3,760 100 75 14 20 41 5 20
5,000,000-$9,999,000. . .. 199 1,348 100 78 23 20 35 2 20
10,000,000-$24,999,000 84 1,262 100 79 34 17 28 2 19
25,000,000-$49,999,000 . .. 25 890 100 82 43 18 21 1 17
50,000,000 and over......... RN 23 3.463 100 88 40 19 29 2 10
Mutual savings bank............. 525 9,100 100 86 24 17 45 ) 14
Under $25,000................... 0 0 100 0 0 )] 0 0 0
25,000-$99,000. . ............... 2 [0} 100 100 0 ] 100 0 0
100,000-$499,000. . ............. 15 5 100 86 10 16 60 4 10
500,000-$999,000. ., ............ 22 17 100 81 6 13 62 5 14
1,000,000-$4,999,000. . .......... 221 596 100 87 4 21 62 3 10
5,000,000-$9,999.000. . .......... 106 722 100 89 7 24 58 1 10
10,000,000-$24,999,000. ......... 81 1,257 100 88 11 25 52 &) 12
25,000,000-$49,999,000. ......... 35 1,287 100 86 23 16 47 (1) 14
50,000,000 and over. . ........... 43 5,215 100 84 31 13 40 @) 16
Savings and loan association. . ... 4,962 13,609 100 98 6 21 71 D] 2
Under $25,000................... 41 1 100 98 5 3 90 1 1
25,000-$99,000. . ............... 290 20 100 97 1) 2 95 1 2
100,000-$499,000. .............. 1,313 363 100 97 1 5 91 1 2
500,000-$999,000. ... ........... 809 591 100 97 2 11 84 1 2
1,000,000-$4,999,000. . .......... 1,805 4,322 100 97 3 19 75 1 2
5,000,000-$9,999,000. . .......... 433 2,958 100 97 5 20 72 () 3
10,000,000-$24,999,000.......... 220 3,359 100 98 8 24 66 *) 2
25,000,000~-$19,999,000 .. 40 1,320 100 97 9 26 62 1 2
50,000,000 and over............ 11 677 100 98 11 27 60 0 2
Insurance company............ 602 17,308 100 70 28 15 27 8 22
Under $25000................... 30 ] 100 78 7 3 68 17 5
25,000-8$99,000. . ........... - 69 4 100 79 10 2 67 8 13
100,000-$499,000. . ............. 157 40 100 76 13 4 59 5 19
500,000-$999.000. . .. ... ........ 72 50 100 74 9 5 60 6 20
1,000,000-%4,999,000. ........... 111 257 100 76 21 9 46 9 15
5,000,000-$9,999,000. ........... 42 294 100 68 25 11 32 8 24
10,000,000-8$24,999,000. ......... 43 671 100 74 28 9 37 4 22
25,000,000-$49,999,000., ......... 32 1,116 100 80 28 14 38 5 15
50,000,000 and over............ 46 14,876 100 69 28 16 25 9 22
Noninstitutional, total. . . .. o0 12,938 3,346 100 79 19 12 48 3 18
Corporate fiduciary............... 878 949 100 75 12 7 56 2 23
Under $500,000.................. 576 82 100 72 2 2 68 7 21
$500,000-$9,999,000.............. 290 541 100 69 5 2 62 3 28
$10,000,000 and over............. 12 324 100 86 27 16 43 0 14
Mortgage company, mortgage
broker, or real estate broker .. .. .. 5,583 866 100 89 25 24 40 3 8
Under $500,000.................. 5,276 248 100 85 10 10 65 5 10
$500,000-$9,999,000. ............. 304 526 100 90 30 27 33 2 8
$10,000,000 and over............. 3 93 100 99 43 40 16 0 1
School or university.............. 301 229 100 52 4 ] 48 4 44
Under $500,000. ... .. 211 31 100 75 2 0 73 5 20
$500,000-$4,999,000. . 88 198 100 65 7 0 58 6 29
$5,000,000-$25,000,000. . .. 2 100 28 0 0 28 0 72
Miscellaneous...... ............. 6,176 1,303 100 81 22 12 47 3 16
Under $500,000.................. 5,937 404 100 78 4 3 71 8 14
$500,000-$9,999,000.............. 229 339 100 67 11 7 49 3 30
$10,000,000 and over............. 10 560 100 90 41 21 28 0 10

! Less than one-half of 1 per cent.
2 Less than $500,000.
Note.—For detail regarding dollar amount of loans, see Appendix Table 5, p. 633.

626 FepeEraL REserve BurLLeTIN



REAL ESTATE LOANS OF REGISTRANTS UNDER REGULATION X

tural areas. At insurance companies, however,
where investments are made through widely dis-
tributed agencies, holdings of farm real estate
loans appear to have been little affected by size of
portfolio. The importance of nonfarm nonresi-
dential loans varied somewhat among types of in-
stitutions, but not much among size groups.

LocatioNn oF RecisTrRaANTs AND Loans

Regional differences in number and type of regis-
trants and in amount and kind of loans they hold
for own account and service for others reflect many
factors, including differences in the economic char-
acteristics and financial structure of regions. The
tendency for holding to be concentrated in some
Federal Reserve districts and servicing in others,
shown in Table 6, provides a rough indication
of the movement of mortgage funds from one area
to another.

It should be noted that the data on holdings for
own account and servicing for others permit broad,
rather than precise, geographic comparison. The
data nevertheless suggest that an appreciable part
of the funds for financing real estate in the Rich-
mond, Adanta, St. Louis, Kansas City, and Dal-
las Districts comes from the financial districts such
as Boston and New York, and from Chicago and
San Francisco. Registrants in the first five districts
serviced 42 per cent of the loans serviced for others
by all registrants, and those in the latter four held

69 per cent of the loans held.

For the country as a whole, the amount of loans
serviced by registrants for others was about one-
fourth as large as the amount held for own ac-
count. In the Boston and New York Districts
this proportion was only about one-tenth to one-
thirtieth. In contrast, in the Richmond, Atlanta,
St. Louis, and Kansas City Districts, the amount of
loans serviced was from one-half to three-fourths as
large as the amount of loans held, and in the Dallas
District the amount of loans reported as serviced
exceeded by more than one-fourth the amount of
loans held for own account.

Similar evidence on this point is presented by in-
formation on FHA-insured loans which, because
they are highly standardized and also insured, are
important in the portfolios of large institutional
investors. Registrants in the New York District
held 5 billion dollars of FHA-insured loans, nearly
twice the amount of such loans made on properties
located in this district between 1934 and 1950 and
a still large proportion of the amount outstanding
in 1951. In contrast, all registrants in the Dallas
District held only 133 million dollars of FHA
loans, although more than seven times that amount
of these loans had been made in Texas alone in the
17 years.

Federal Reserve Districts. Registrants in the Bos-
ton, New York, Chicago, and San Francisco Dis-
tricts, numbering about two-fifths of all registrants,

TABLE 6

REeGISTRANTS, Loans HELD, aND LoaNs SERVICED IN METROPOLITAN AND NoN-METROPOLITAN AREAs, May 31, 1951*
CrasstFIED BY FEDERAL RESERVE DisTrICT

[Dollar amounts in millions]

Number of registrants Amount of loans held Amount of loans serviced
Federal Reserve

o) Non- Non- Non-

district All %fittr;ﬁ m?tro- All gﬁ%ttr;; m?tro- All ;l}gfitt?r; m?tro-
areas politan areas politan areas politan

areas areas areas areas areas areas

All districts. ... 43,771 26,029 17,742 $56,604 $48,485 $8,119 $15,835 $13,715 $2,121
Boston.................. 2,287 1,517 770 7,175 5,790 1,384 231 183 48
New York.... 4,566 3,818 748 19,082 18,433 650 1,790 1,755 34
Philadelphia. 3,435 2,882 553 2,188 1,917 270 663 651 13
Cleveland . 3,564 2,299 1,265 4,211 3,424 788 784 744 41
Richmond. 3,164 1,743 1,421 3,077 2,371 706 1,620 1,474 146
Atlanta. 3,357 1,478 1,879 2,276 1,483 793 1,756 1,289 467
Chicago. 6,347 3,570 2,777 6,421 5,157 1,264 2,412 2,084 328
St. Louis. 3,181 1,498 1,683 1,409 960 449 857 732 125
Minneapolis. 1,915 486 1,429 1,618 1,134 484 720 538 182
Kansas City. 3,695 1,321 2,374 1,574 1,082 492 1,112 815 297
Dallas. .. .. 3,856 1,991 1,865 1,325 1,023 302 1,662 1,447 215
San Francisc 4,404 3,426 978 6,247 5,710 537 2,228 2,002 226

1 Standard metropolitan areas were defined for use in the 1950 Censuses of Population and Housing. FEach standard metropolitan
area contains at least one city with a population of 50,000 or more and generally comprises an entire county or group of two or more

contiguous counties that are economically and socially integrated.
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accounted for more than two-thirds of all loans held
by registrants. This reflects, in major part, the
concentration of home offices of large institutional
registrants in these districts. The Boston and New
York Districts contain the major insurance com-
panies and mutual savings banks, and these two
groups together accounted for about three-fourths
of the loans held by the registrants in these dis-
tricts. In the San Francisco District, commercial
banks accounted for more than half of the loans
held by registrants, and savings and loan associa-
tions for most of the remainder. In the Chicago
District, holdings were about evenly divided
among savings and loan associations, commercial
banks, and insurance companies, as is shown in
Table 7.

In the remaining eight districts, institutional
registrants also held the bulk of the loans. Sav-
ings and loan associations and commercial banks
were ordinarily large holders, and in the Richmond,
Atlanta, Kansas City, and Dallas Districts, insur-
ance companies were also relatively important. In
only three districts did noninstitutional registrants
account for 10 per cent or more of the district total.
In the Philadelphia District, corporate fiduciaries
were particularly important, and in the Dallas Dis-
trict, mortgage companies accounted for nearly one-
third of the holdings of noninstitutional holders.

In all districts except Minneapolis mortgage com-
panies, mortgage brokers, and real estate brokers
handled the bulk of the servicing. They accounted
for more than half of the loans serviced, as is shown
in Table 8. Commercial banks were also im-
portant servicers in all districts.

Metropolitan and non-metropolitan areas. Through-
out the country, the persons and firms engaged in
real estate financing are located predominantly in
urban areas, and tend to be concentrated in and
around the largest cities. About three-fifths of all
registrants were in standard metropolitan areas.?
As can be seen from Tables 7 and 8, 85 per cent of
the loans held for own account and serviced for
others were in these areas. Of the registrants out-
side metropolitan areas, almost 45 per cent were
commercial banks, 11 per cent savings and loan as-
sociations, and 16 per cent real estate brokers.

Commercial banks and savings and loan associa-
tions together accounted for four-fifths of the loans
held for own account in non-metropolitan areas, but
only two-fifths in metropolitan areas, as can be

® Standard metropolitan areas were defined for use in the
1950 Censuses of Population and Housing. Each standard
metropolitan area contains at least one city with a popula-
tion of 50,000 or more and generally comprises an entire
county or group of two or more contiguous counties that are
economically and socially integrated.

TasLE 7

Rear EstaTe Loans Herp in Eacn FeEperaL Reserve District, May 31, 1951

CrLass1FIED BY PriNcIPAL BusiNEss oF HOLDER

[Percentage distribution of loans held within districts]

Amount Institutional
Number of of loans
Federal Reserve registrants held (In All loans Nonin-
district holding millions held Com- Mutual Savings Insurance | Stitutional
loans [ mercial savings and loan compan
dollars) bank bank association | company
All districts. . . 29,826 56,604 100 23 16 24 31 6
Boston..........c.ooovunn.. 1,654 7,175 100 10 31 16 42 1
New York.................. 2,944 19,082 100 11 33 9 44 3
Philadelphia................ 2,190 2,188 100 34 9 32 13 12
Cleveland................... 2,647 4,211 100 31 3 48 14 4
Richmond.................. 2,344 3,077 100 26 2 38 26 8
Atlanta.............. ... ... 2,383 2,276 100 25 0 41 27 7
Chicago.............coovne, 4,215 6,421 100 31 O] 33 28 8
St.Louis................... 2,285 1,409 100 42 1 38 12 7
Minneapolis................. 1,426 1,618 100 27 5 22 13 33
Kansas City................ 2,534 1,574 100 23 0 45 23 9
Dallas......coovvvviinnn.. 2,490 1,325 100 22 0 30 33 15
San Francisco............... 2,714 6,247 100 55 1 28 10 6
Metropolitan areas........... 16,244 48,485 100 20 17 22 35 6
Non-metropolitan areas....... 13,582 8,119 100 43 10 36 7 4

1 Less than one-half of 1 per cent.

Norte.—For further detail by Federal Reserve district, see Appendix Table 6, pp. 634-35.
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seen from Table 7. Insurance companies were
most important in metropolitan areas, accounting
for over one-third of the loans held in such areas.

Mortgage companies, mortgage brokers, and real
estate brokers as a group were the most important
servicers of loans in both metropolitan and non-
metropolitan areas and accounted for 75 per cent

and 39 per cent, respectively, of the loans serviced
for others, as is shown in Table 8, Commercial
banks were about equally important in both areas.
Noninstitutional servicers other than mortgage
companies, mortgage brokers, and real estate brokers
serviced as much as 45 per cent of the loans in non-
metropolitan areas.

TABLE 8

REAL EstaTE Loans Servicep IN Eacu Feperar Reservi District, May 31, 1951

CrassiFIED BY PRINcIPAL BuUSINEss oF SERVICER

[Percentage distribution of loans serviced within districts]

Amount Institutional Noninstitutional
Number of of loans
Federal Reserve registrants gerviced | All loans
district servicing (In serviced Com- Mortgage company,
loans millions mercial Other mortgage broker, or Other
of dollars) bank real estate broker
All districts......ooovvieiiiiiiien 9,876 15,835 100 11 4 70 15
BOStON..oovviiiit et 262 231 100 8 11 57 24
New York.........oovviiiiii ., 744 1,790 100 22 &) 55 23
Philadelphia. 710 663 100 8 @) 88 4
Cleveland . 496 784 100 9 3 82 6
Richmond 746 1,620 100 17 6 74 3
Atlanta 761 1,756 100 8 7 79 6
Chicago......covviiiiiinnnennn, 1,513 2,412 100 10 2 77 11
St.Louis....ovenniiiiii 915 857 100 5 7 79 9
Minneapolis. ......cvovviiiineinninnn 468 720 100 4 1 33 62
Kansas City......ovvviinnneneennann 1,199 1,112 100 6 5 70 19
Dallas. . ..., 852 1,662 100 7 1 69 23
San Francisco.............oooiiiit, 1,210 2,228 100 15 10 67 8
Metropolitan areas.................. 6,134 13,715 100 11 4 75 10
Non-metropolitan areas............... 3,742 2,121 100 13 3 39 45

1 Less than one-half of 1 per cent.

NoTtE.—For further detail by Federal Reserve district, see Appendix Table 6, pp. 634-35.

ArpenpIx TaBLE 1

ComPARIsON OF ToTaLs DERIVED FROM REGISTRATION STATEMENTS WITH EsTIMATEs oF CORRESPONDING NaTIONAL ToTars?t

[Dollar amounts in billions)

Number of businesses Amount of real estate loans held
Business N ; Registrants N . Rteogti:}rgsn;s'
ationa . as a percentage ationa Registrants’
total Registrants of national totall total per ceqtagel of
total national
total

All businesses. . ... . ® 43,771 ® $76.8 $56.6 74
Institutional.................... 22,088 17,037 77 56.1 53.3 95
Commercial bank 3.. . . 14,048 10,885 77 14.3 13.2 92
Mutual savings bank...... 529 52 99 9.1 9.1 100
Savings and loan association 5,980 4,984 83 14.6 13.6 93
Insurance company....... . 1,531 643 42 18.1 17.3 96
Life. ..o, 609 (2) () 18.0 ] ®
Other. . ..oooviiiiiiiiiaaa.. 922 ® ® A ® ®)
Noninstitutional. . .............. ®) 26,734 ® 20.7 3.3 16

1 Data from registration statement are as of May 31, 1951 and estimated national totals as of June 39, 1951,

National total for

amount of real estate loans held excludes 2.8 billion dollars of loans made up as follows: 1.6 billion held by Federal National Mortgage
Association, 1.0 billion held by Federal Land Banks (including Land Bank Commissioner loans), 0.2 billion of direct loans by Farmers
Home Administration and very small amounts held by other U. S. Government agencies.

2 Data not available,

3 Excludes trust companies doing a trust business only which, although generally classified as commercial banks, are included with

noninstitutional holders in this study.
NoTE.—Parts may not add to totals because of rounding.
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AprpENDIX TaBLE 2

Recistrants HoLpiNe ReaL EstaTe Loans anp ToraL Amount HEirp, May 31, 1951
CLassIFIED BY PRINCIPAL BusiNess AND S1ze oF PorTroLio oF HoLper

Regis- Size of portfolio
. R All trants
Principal business of holder | regis- [| holding
trants no All Under {$25,000-{$100,000-]$500,000~$1,000,000~-($5,000,000~/$10,000,000-|$25,000,000-}$50, 000,000
loans sizes  |{$25,000] $99,000 | $499,000 | $999,000 | $4,999,000 | $9,999,000 | $24,999,000 | $49,999,000| and over
Number of Registrants
All businesses. . .. 43,771 || 13,945 | 29,826 || 6,311 | 6,165 8,172 3,178 4,452 838 444 139 127
Institutional............... 17,037 149 | 16,888 673 | 2,201 5,774 2,735 4,042 780 428 132 123
Commercial bank........ 10,885 86 | 10,799 602 | 1,840 4,289 1,832 1,905 199 84 25 23
Mutual savings bank..... 525 0 525 0 2 15 22 221 106 81 35 43
Savings and loan associa-
ton. ...l 4,984 22 1 4,962 41 290 1,313 809 1,805 433 220 40 11
Insurance company. . . ... 643 41 602 30 69 157 72 111 42 43 32 46
Noninstitutional. . ......... 26,734 || 13,796 | 12,938 || 5,638 | 3,964 2,398 443 410 58 16 7 4
Corporate fiduciary?....{ 1,017 139 878 117 173 286 137 128 25 8 3 1
Mortgage company . .. ... 779 152 627 113 142 192 71 92 14 2 0 1
Mortgage broker.........| 1,860 1,252 608 265 158 120 31 31 3 0 0 0
Real estate broker. . ... .| 11,817 || 7,469 | 4,348 {] 2,693 | 1,192 401 37 25 0 0 0 0
Builder or developer. . .. . 1,946 818 [ 1,128 402 394 280 30 21 1 0 0 0
Dealer or contractor. . . .. 236 158 78 57 14 7 0 0 0 0 0 0
Sales finance company. ... 174 94 80 40 27 10 2 1 0 0 0 0
Small loan company. . 1,251 1,038 213 154 42 16 1 0 0 0 0 0
School, university. .. 309 8 301 27 69 115 43 37 8 2 0 0
Investor......... 2,547 111 | 2,436 8211 1,045 523 32 14 1 0 0 0
Individual trustee 232 13 219 58 94 58 5 4 0 0 0 0
1) S 4,566 || 2,544 | 2,022 891 614 390 54 57 6 4 4 2
Amount of Real Estale Loans Held
[In millions of dollars]
All businesses. . . 60 342 2,028 2,257 9,801 5,714 6,799 4,857 24,745
Institutional .. ............. ... ... ... 8 135 1,519 1,944 8,935 5,322 6,549 4,613 24,231
Commercial bank. ...... 8 111 1,111 1,286 3,760 1,348 1,262 890 3,463
Mutual savings bank 0 ® 5 17 596 722 1,257 1,287 5,215
Savings and loan association................ 13,609 1 20 363 591 4,322 2,958 3,359 1,320 877
Insurance company.................o.oouans 17,308 ® 4 40 50 257 294 671 1,116 14,876
Noninstitutional. .. .......................... 3,346 50 205 510 315 866 382 250 244 514
Corporate fiduciary L....................... 949 1 10 71 98 267 176 127 * ™
Mortgage company...............co.oovn... 492 1 8 46 49 200 95 ™ 0 *)
Mortgage broker.......................... 149 2 8 26 22 4 17 0 0 0
Real estate broker......................... 225 22 59 76 25 44 0 0 0 0
Builder or developer................. ... ... 159 4 21 63 21 {* ™ 0 0 0
Dealer or contractor. ...................... 3 ® 1 2 0 0 1] 0 0 0
Sales finance company..................... 6 @ 1 2 *) * 0 0 0 0
Smalt loan company. . ..................... 7 1 2 3 1 0 0 0 0 [
School, university. ............ ...l 229 O] 4 27 *) 79 55 *) 0 0
Investor..........ooiiiiiiiiiaininn., 219 10 55 101 21 * ™ 0 0 0
Individual trustee. ................. ... 30 1 5 11 3 9 0 0 0 0
Other.......ooiiviiiiii i 879 8 31 82 40 120 38 54 ™ *

* Data not shown to avoid disclosure of information regarding individual registrants. . .
11Includes trust departments of commercial banks and trust companies doing a trust business only. These registrants were instructed to report the loans they were
servicing for others as loans held for own account in order to avoid duplication 1n reporting.

2 Less than $500,000.

Note.—Parts may not add to totals because of rounding and because of omission of data to avoid disclosure of information regarding individual registrants.
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REAL ESTATE LOANS OF REGISTRANTS UNDER REGULATION X

AprpeENDIX TABLE 3

REGISTRANTS SERVICING REAL EstaTE LoaNs AND ToTAL AMOUNT SERVICED, May 31, 1951
CrLaSSIFIED BY PriNcIPAL BUSINESs AND S1ZE OF SERVICING ACCOUNT

Regis- Size of servicing account
All trants
Principal business of servicer regis- || servic-
trants || ing no All Under {$25,000-($100,000-{$500,000-|$1,000,000-$5,000,000-|$10,000,000-($25,000,000
loans sizes || $25,000 | $99,000 | $499,000 | $999,000 | $4,999,000 | $9,999,000 | $24,999,000 | and over
Number of Registrants
All businesses. . . 43,771 || 33,805 | 19,876 || 2,272 | 2,242 | 2,440 985 1,294 248 244 131
Institutional . . ............. ... 17,037 || 14,691 2,346 633 542 598 186 276 53 38 n
Commercial bank..... 9,091 1,794 526 430 441 125 201 34 24 9
Mutual savings bank 525 498 27 3 6 10 5 3 0 0 0
Savings and loan association..| 4,984 4,518 466 97 95 133 51 63 15 [ 1
Insurance company.......... 643 584 59 7 11 14 5 9 4 8 1
Noninstitutional............... 26,734 || 19,204 { 7,530 1,639 1,700 | 1,842 799 1,018 195 206 120
Corporate fiduciary 2. 1,017 1,017 0 ¢ 0 0 0 0 0 0 0
Mortgage company. .. 779 214 565 14 24 76 30 149 94 95 83
Mortgage broker. . . 1,860 958 902 78 102 230 91 246 63 70 21
Real estate broker.. 11,817 7,890 1 3,927 1,252 1,234 997 191 178 27 32 9
Builder or developer. . 1,946 1,769 147 43 61 35 3 4 1 0 0
Dealer or contractor. . 236 229 7 5 2 0 0 0 0 0 0
Sales finance company . . 174 156 18 7 3 5 1 2 0 [ 0
Small loan company . . 1,251 1,224 27 19 5 1 1 1 0 0 0
School, university . . 309 306 3 1 1 1 0 0 0 0 [}
Investor........... 2,547 2,348 199 75 72 38 7 4 0 0 0
Individual trustee. . 232 218 14 2 5 5 1 1 0 0 0
her. ... 4,566 || 2,845 | 1,721 143 191 454 474 433 10 9 7
Amount of Real Estate Loans Serviced
[In millions of dollars]
All businesses. .. 15,835 25 120 581 m 2,749 1,735 3,670 6,244
Institutional. ............ ...l 2,442 7 30 139 136 641 366 559 566
Commereial bank. . ......................... 1,754 6 24 100 92 458 233 341 501
Mutual savingsbank....................... ... 13 [©) @) 3 4 [} 0 0 0
Savings and loan association.................... 451 1 5 32 37 156 104 *) *)
Insurance company...........co.oovveoeonine... 224 (3) 1 4 3 21 29 (*) *
Noninstitutional................................. 13,394 19 89 443 577 2,108 1,370 3,112 5,678
Corporate fidueiary 2. ... ... .............. 0 [ 0 1] 0 0 0 0
Mortgage company 6,054 O] 1 19 21 398 697 1,428 3,490
Mortgage broker. . ... 3,307 1 [} 59 66 630 423 1,052 1,071
Real estate broker................. ... ... 1,751 14 66 216 131 379 179 466 300
Builder or developer................ ... ... 26 1 3 7 2 *) *) 0 0
Dealer or contractor..................ccooiui.. ] (3) () 0 0 0 0 0 0
Sales finance company .. ... ien... 4 (3) (3 1 ™ *) 0 0 0
Small loan eompany. .. ..........ooiiriaiin... 2 (3) (3) (3) *) *) 0 0 13
School, university . ... 1 (3) (3) ® 0 0 0 0 1]
Investor. . ....ooouiiniiii 26 1 3 7 5 11 0 0 (13
Individual trustee. .. ......... . ... ... ... 5 ®) [©) 1 * * 0 0 0
e, 2,218 2 10 132 349 *) *) 166 817

* Data not shown to avoid diselosure of information regarding individual registrants.

1 Includes 20 registrants not reporting amount of loans serviced.

2 Includes trust departments of commercial banks and trust companies doing a trust business only,
they were servicing for others as loans held for own account in order to avoid duplication in reporting.

3 Less than $500,000.

These registrants were instructed to report the loang

Nore.~Parts may nct add to totals because of rounding and because of omission cf data to avoid disclosure of information regarding individual regis-

trants.
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REAL ESTATE LOANS OF REGISTRANTS UNDER REGULATION X

AprEnDIX TABLE 4

RecisTrRaNTs BorH HoLping anND SERvVICING REAL EstaTE LOANs AND AMouNnTs HELD aND SERvVIcED, May 31, 1951
CLASSIFIED BY SI1ZE OF PORTFOLIO AND SIZE OF SERVICING ACCOUNT

Regis- Size of servicing account
All trants
Size of portfolio regis- || servie-
trants || ing no All Under {$25,000-1$100,000-($500,000-|$1,000,000-|$5,000,000-|$10, 000-|$25,000,000
loans sizes || $25,000 | $99,000 | $499,000 | $999,000 | $4,999,000 | $9,999,000 | 324, 999 000| and over
Number of Registranis

All portfolios. . . .. ...} 43,771 |} 33,895 | 19,876 || 2,272 | 2,242 | 2,440 985 1,294 248 244 131

No Joans held... ... ... 13,945 {| 9,836 | 4,109 768 853 | 1,014 599 690 75 75 3

Some loans held.............. 29,826 (| 24,059 | 5,767 1,504 | 1,389 1,426 386 604 173 169 100
Under $25,000.............. 6,311 ,631 1,680 597 482 397 66 81 21 25 7
$25,000-999,000. .. .. ....... 6,165 || 5,066 | 1,099 315 309 268 74 91 15 14 10
$100, 000—3499 000........... 8,172 7,031 1,141 296 257 276 69 138 54 36 11
$500, $999,000. .......... 3,178 2,635 543 119 130 134 46 54 17 33 7
$1,000,000-$4,999,000 4,452 3,547 905 139 165 267 76 135 35 41 45
$5,000,000-$9,999,000 838 631 207 24 25 47 30 50 14 6 11
$10,000,000-§24,999,000 444 315 129 10 17 26 17 37 9 11 2
$25,000,000-$49,999,000... . . .. 139 106 33 3 3 6 4 9 6 2 0
$50,000,000 and over........ 127 97 30 1 1 5 4 9 2 1 7

Amount of Real Estate Loans Held
[In millions of dollars]

All portfolios. . ... .. .| 56,604 || 45,283 | 11,321 855 | 1,145 | 2,208 1,625 2,311 869 670 1,638
Under $25,000.............. 60 46 14 5 4 3 1 1 2) ) @)
$25,000-$99,000. ............ 342 284 58 16 16 14 4 5 1 1 1
$100,000-8499,000. .......... 2,028 1,747 281 72 66 67 16 35 13 9 3
$500,000-8999,000........... 2,257 1,873 384 83 91 97 36 36 12 24 5
$1,000,000-84, 999 000. . 9,801 7,763 | 2,038 281 360 592 195 320 89 81 118
$5,000, 000—39 999.000. .. 5,714 4,284 1,430 170 171 326 200 348 109 38 68
310,000,000—324,999,000. i 6,799 4,754 | 2,045 161 260 404 252 570 167 *) *
$25,000,000-$49,999,000. | 4,857 || 3,717 | 1,140 113 126 204 113 288 * * 0
$50,000,000 and over........ 24,745 || 20,814 | 3,931 53 51 500 808 708 * (&) *

Amount of Real Estate Loans Serviced
[In millions of dollars)

Ali portfolios. . . . 15,835 25 120 681 71 2,749 1,735 3,670 6,244

No loans held. . . .. 5,086 8 46 258 435 1,298 522 1,099 1,421

Someloansheld................... ... ... ... 10,748 16 74 323 277 1,450 1,215 2,571 4,823
Under $25,000. . ............coviiiiin., ,121 6 25 86 45 170 146 379 264
$25,000-%399,000..........0c i 1,082 3 16 62 52 216 100 206 427
$100,000-8499.000............ ...l 1,801 3 14 59 51 356 383 554 382
$500,000-$999.000. .. ......... .ol 1,091 1 7 31 34 119 125 503 271
$1, 000, ,000-$4,999,000. . .. ... ...l 3,393 2 10 63 55 330 237 633 2,063
$5,000,000-89,999,000. . . ........ ... ... 967 ) 1 11 22 113 107 85 628
$10 000,000—824,999,000 ....................... 425 (2) 1 7 12 90 66 *) ™
$25,000,000-$49,999,000. .. .................... 118 (*) ® 2 3 31 *) ™ 0
350 000,000 and over. . ...l 746 () 2) 1 3 24 * *) *

* Data not shown to avoid disclosure of information regarding individual registrants.
1Includes 20 registrants not reporting amount of loans serviced,

2 Less than $500,000,

Nore.—Parts may not add to totals because of rounding and because of omission of data to avoid disclosure of information regarding individual registrants.
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REAL ESTATE LOANS OF REGISTRANTS UNDER REGULATION X

AppEnDIX TABLE 5

ReaL Estate Loans HeELp BY REGIsTRANTS, May 31, 1951
CLASSIFIED BY PrincipaL Business AND SizE oF PorTFOLIO OF REGISTRANT AND BY TYPE OF Loan

[In millions of dollars)

Loans on residential properties Loans Loans
Classification All types 28| on other
Total FHA VA Conventional | properties properties
Principal business of holder:

Allbusinesses................ooiinn.. 56,604 46,007 11,605 9,789 24,612 2,450 8,145

Ingtitutional .......................... 53,256 43,352 10,974 9,364 23,013 2,353 7,549
Commercial bank. ... 13,240 10,243 3,221 2,425 4,597 817 2,178
Mutual savings bank 9,100 7,800 2,145 1,509 4,146 48 1,250
Savings and loan association............ 13,609 13,259 769 2,827 9,662 57 293
InSurance COMPANY .« v o vvvu e enenrensons 17,308 12,051 4,839 2,603 4,608 1,431 3,827

Noninstitutional. ...................... 3,346 2,653 631 426 1,598 97 595
Corporate fiduciary1..........,....... 949 712 118 63 532 23 214
Mortgage COMPany. .. ...ovveenenennn.. 492 466 163 148 155 5 21
Mortgage broker............... ... ... 149 126 37 40 | 49 8 15
Real estate broker..................... 225 185 21 18 146 10 30
Builder or developer................0t 159 140 34 16 90 1 18
Dealer or contractor.................... 3 2 ® o] 2 ® ()
Sales finance COMPANY. .. .ooueeenvrnnnnn 6 5 1 (2) 4 (2) 1
Small loan company. . 7 6 0 ® 6 @
School, university.. 229 120 8 111 101
Investor......... 219 160 2 155 11 48
Individual trustee 30 18 ® @ 18 1 10
Other. .. ..ot 879 713 247 136 330 30 136

Size of portfolio:

AllSiZeS. ...\ 56,604 46,007 11,605 9,789 24,612 2,450 8,145
Under $25,000. .. ..... .. ... 60 2
$25,000-8$99,000. . ..................... 342 241 13 14 214 60 40
$100,000-$499,000. . ................... 2,028 1,447 124 192 1,130 311 270
$500,000-$999,000. . ................... 2,257 1,753 169 317 1,267 197 306
$1,000,000—-$4,999,000 ................. 9,801 8,390 867 1,828 5,695 291 1,119
$5,000,000-$9,999,000. . ................ 5,714 5,055 669 1,109 3,277 76 583
$10,000,000-$24,999,000. . .............. 6,799 6,063 1,053 1,438 3,571 57 679
$25,000,000-$49,999,000. . .............. 4,857 4,242 1,234 883 2,124 75 540
$50,000,000 and over .........o i, 24,745 18,770 7,473 4,006 7,291 1,375 4,600

! Includes trust departments of commercial banks and trust companies doing a trust business only.” These registrants werein.
structed to report the loans they were servicing for others as loans held for own account in order to avoid dupllcatlon in reporting.
2 Less than $500,000.

NotE.—Parts may not add to totals because of rounding.
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REAL ESTATE LOANS OF REGISTRANTS UNDER REGULATION X

AppPENDIX TABLE 6

REecisTraNTs, Loans HeLDp, anD Loans SeErvicep IN EacH FeperaL Reserve District, May 31, 1951
CrassIFIED BY TyYPE OF REGISTRANT AND TYPE oF Loan

All Phila- : : : Kan- San
. . : Bos- New Cleve- | Rich- At- Chi- St. | Minne-
Classification tfilcsgs ton York gﬁ}; land | mond | lanta | cago | Louis | apolis é?tsy Dallas lgsac’(‘)'
Number of Registrants
Principal business of regis-
trant:
All registrants. . . 2,287 | 4,566 | 3,435 | 3,564 | 3,164 | 3,357 | 6,347 | 3,181 | 1,915 | 3,695 | 3,856 | 4,404
Institutional............ ... 1,127 | 1,538 | 1,337 | 1,880 | 1,388 | 1,440 | 2,855 | 1,253 | 1,056 | 1,389 | 1,040 734
Commercial bank. ... . 459 833 637 | 1,027 774 | 1,100 | 2,013 867 913 | 1,082 779 401
Mutual savings bank....... 5 326 165 9 4 8 0 5 1 2 0 0 5
Savings and loan association.| 4,984 315 510 667 807 551 259 712 340 122 265 152 284
Insurance company........ 643 27 30 24 42 55 81 125 45 19 42 109 44
Noninstitutional........... 26,734 || 1,160 | 3,028 | 2,098 | 1,684 | 1,776 | 1,917 | 3,492 | 1,928 859 | 2,306 | 2,816 | 3,670
Corporate fiduciary?....... 1,017 46 228 147 153 74 89 131 28 15 38 23 45
Mortgage company. ....... 779 36 51 30 45 52 77 114 55 20 89 106 104
Mortgage broker........... 1,860 63 203 43 103 212 231 200 104 51 151 222 277
Real estate broker......... 11,817 490 | 1,284 | 1,220 502 654 644 | 1,386 | 1,041 263 | 1,177 | 1,244 | 1,912
Builder or developer........ 1,946 95 323 140 92 171 55 276 76 42 50 248
Dealer or contractor........ 236 8 6 3 63 6 3 109 8 4 4 10 12
Sales finance company..... 174 11 22 20 8 15 9 32 24 4 14 7 8
Small loan company.... 1,251 95 42 149 226 82 115 270 95 52 73 22 30
School, university. 309 21 105 48 13 12 10 31 7 14 17 23
Investor......... 2,547 93 377 87 108 155 261 163 207 42 272 354 428
Individual trustee.......... 232 12 57 13 8 27 16 29 5 4 20 20 21
Other.............ooviin. 4,566 190 330 198 363 316 407 751 277 355 404 543 432
Amount of Real Estate Loans Held
{In millions of dollars)
All registrants. ............ 4,211 | 3,077 | 2,276 | 6,421 | 1,409 | 1,618 | 1,574 | 1,325 | 6,247
Institutional............... 4,060 | 2,829 | 2,123 { 5,915 | 1,308 | 1,079 | 1,434 | 1,130 | 5,895
Commercial bank. ... N 677 7 1,315 800 575 ] 1,978 593 433 356 289 | 3,445
Mutual savings bank....... 107 76 0 12 (*) (*) 0 0 102
Savings and loan association. {13,609 Il 1,158 { 1,750 695 | 2,030 | 1,154 934 | 2,146 (*) *) 709 402 | 1,736
Insurance company........ 17,308 || 3,013 | 8,415 286 608 799 614 | 1,779 168 206 369 439 612
Noninstitutional........... 3,346 99 610 251 152 248 154 505 102 539 141 195 352
Corporate fiduciary 2. . ... .. 949 23 200 143 78 113 38 88 19 138 22 21 66
Mortgage company. ....... 492 7 14 26 24 22 46 161 21 4 39 60 69
Mortgage broker. ... N 149 8 10 1 6 20 16 21 10 2 15 8 33
Real estate broker. . . 225 4 25 18 12 26 14 25 23 5 18 17 38
Builder or developer 159 2 14 8 8 22 4 1 23 64
Dealer or contractor.... 3 1 O] 0 [O) 0 O] (O] 1 O] [©) O] )
Sales finance company...... 6 ® 1 0 (O] ) 1 ® Q] ® 0] 1
Small loan company........ 7 1 ) 2 1 0] O] m [V} (1) )
School, university.......... 229 10 113 28 4 6 22 3 6 19 5
Investor.................. 219 10 63 5 9 13 16 16 11 4 14 23 36
Individual trustee.......... 30 2 11 5 1 2 2 2 ® O] 3 1 1
T PN 879 32 158 14 12 37 11 147 9 378 19 23 39
Amount of Real Estate Loans Serviced
{In millions of dollars]
All registrants. .. .......... 15,835 231} 1,790 663 784 | 1,620 | 1,756 | 2,412 857 720 | 1,112 | 1,662 | 2,228
Institutional............... 2,442 45 401 56 96 368 252 282 103 34 118 128 560
Commercial bank. ... .. 1,754 19 390 53 74 268 136 232 41 28 68 110 335
Mutual savings bank....... 13 5 6 0 0 0 0 0 0 0 0 0 1
Savings and loan association . 451 13 5 2 22 62 19 47 21 N 50 14 190
Insurance company........ 224 7 0 O} 0 38 97 3 41 (O] (O} 5 34
Noninstitutional. .......... 13,394 186 | 1,388 608 688 | 1,253 | 1,504 | 2,130 753 687 994 | 1,534 | 1,668
Corporate fiduciary2.. ..... o ] 0 0 1] ] ] 0 0 0 0 0 0
Mortgage company. ....... 6,054 7 366 442 298 553 544 | 1,276 355 137 489 872 715
Mortgage broker........... 3,307 68 450 55 298 345 627 341 140 70 162 235 516
Real estate broker......... 1,751 55 162 83 45 299 223 250 179 29 132 37 256
Builder or developer. . . 26 o 1 2 O] 1 o 12 O] O] 1 1 7
Dealer or contractor.. . O] 0 1] 0 0 0 ()] 0 0 0 Q)] 0
Sales finance company...... 4 O] 0 0 0 0 0 ) 1 1) 2
Small loan company........ 2 0 0 O] O] 0 1 0 0] 0 1 @ )
School, university.......... 0 1 0 0 0 (1] 0 0 [ 0 Q 0
Investor........... M 9 1 (O] 1 6 2 1 O] 3 1 3
Individual trustee.. ® 1 3 0 [OF O] () 0 0 ® 0 (O}
Other.......covvivenon.. 55 400 20 47 55 103 249 78 448 206 388 170

* Data not shown to avoid disclosure of information regarding individual registrants.

1 Less than $500,000.

2 Includes trust departments of commercial banks and trust companies doing a trust business only. These registrants were instructed to
report the loans they were servicing for others as loans held for own account in order to avoid duplication in reporting.

For additional footnotes see opposite page.
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REAL ESTATE LOANS OF REGISTRANTS UNDER REGULATION X

ArpenDix TasLE 6—Continued

REGiSTRANTS, LoaNs Herp, anp Loans Servicep 1N EacH FeperaL Reserve District, May 31, 1951
CrassiriEp BY Type oF ReGISTRANT anD TyPE oF Loan

All Phila- : : : Kan- San
. . h Bos- New Cleve- | Rich- At- Chi- St. Minne-
Classification tgll(?gs ton York gﬁi; land mond | lanta cago Louis | apolis Csasy Dallas Iz{;gg
Number of Registrants
Size of loan portfolio:

All portfolios............... 43,771 || 2,287 | 4,566 | 3,435 | 3,564 | 3,164 | 3,357 | 6,347 | 3,181 | 1,915 | 3,695 | 3,856 | 4,404

Noloansheld.............. 13,945 633 | 1,622 | 1,245 917 820 974 | 2,132 8 489 |1 1,161 | 1,366 | 1,690

Some loans held............ 29,826 |[ 1,654 | 2,944 | 2,190 | 2,647 | 2,344 | 2,383 | 4,215 | 2,285 | 1,426 | 2,534 | 2,490 | 2,714
Under $25,000............. 6,311 231 406 391 357 426 494 636 518 270 849 789 944
$25,000-$99,000. . . ........ 6,165 217 515 326 345 392 526 811 579 343 723 769 619
$100,000-$499,000. . ....... 8,172 309 782 709 745 727 793 | 1,271 704 482 53t 607 512
$500,000-$999,000. . ....... 3,178 170 357 317 430 307 246 538 202 150 160 126 175
$1,000,000-$4,999,000. . . ... 4,452 510 564 382 612 379 249 735 235 142 214 143 287
$5,000,000-$9,999,000. . . ... 838 118 133 43 99 57 36 143 34 16 34 39 86
$10,000,000-$24,999,000. . .. 444 68 90 15 42 37 27 54 10 13 17 12 59
$25,000,000-$49,999,000. . .. 139 15 46 3 1 16 9 12 2 3 4 1 17
$50,000,000 and over....... 127 16 51 4 6 3 3 15 1 7 2 4 15

Amount of Real Estate Loans Held
{In millions of dollars]

Some loans held. . .|56,604 || 7,175 {19,082 | 2,188 | 4,211 | 3,077 | 2,276 | 6,421 | 1,409 | 1,618 | 1,574 | 1,325 | 6,247
Under $25,000............. 60 2 4 3 3 4 5 6 5 3 8 8 8
$25,000-$99,000. . . ........ 342 12 30 18 20 22 30 46 31 20 38 42 33
$100,000-$499,000. . ....... 2,028 78 195 185 202 183 195 318 173 120 124 132 122
$500,000-$999,000. . ....... 2,257 124 258 229 307 218 173 383 141 103 110 87 123
$1,000,000-$4,999,000. . .... 9,80 1,208 | 1,297 792 | 1,299 819 565 | 1,652 480 259 462 302 665
$5,000,000~-$9,999,000. . . ... 5,714 798 910 284 701 386 245 969 237 99 241 272 575
$10,000,000-$24,999,000. ...| 6,799 {| 1,034 | 1,368 234 629 540 437 819 173 187 265 178 936
$25,000,000-$49,999,000. . . .| 4,857 521 | 1,632 102 406 534 302 394 *) 117 (@) (*y 610
$50,000,000 and over....... 24,745 || 3,397 (13,388 340 643 371 325 | 1,834 (*) 711 *) *) 3,176

Number of Registrants
Size of servicing account:

Allsizes.................... 43,771 || 2,287 | 4,566 | 3,435 | 3,564 | 3,164 | 3,357 | 6,347 | 3,181 | 1,915 | 3,695 | 3,856 | 4,404

No servicing................ 33,895 || 2,025 | 3,822 | 2,725 | 3,068 | 2,418 | 2,59 | 4,834 | 2,266 | 1,447 | 2,496 | 3,004 | 3,194

Some servicing............. 29,876 262 744 710 496 746 761 | 1,513 915 468 | 1,199 852 | 1,210
Under $25,000............. 2,272 70 151 285 123 147 128 290 214 92 308 172 292
$25,000-$99,000. . .| 2,242 64 193 207 115 150 146 318 211 92 292 188 266
$100,000-$499,000. . . .| 2,440 67 167 130 122 190 187 411 249 125 310 202 280
$500,000--$999,000. . ....... 985 24 54 30 35 76 90 155 119 70 112 118 102
$1,000,000-$4,999,000. . .... 1,294 28 107 32 57 109 142 250 81 73 123 119 173
$5,000,000-$9,999,000. . .... 248 5 28 9 19 26 17 36 22 5 24 21 36
$10,000,000-$24,999,000. . .. 244 2 21 8 21 28 36 29 17 10 20 15 37
$25,000,000 and over....... 131 2 20 7 4 16 14 24 2 1 7 14 20

Amount of Real Estate Loans Serviced
[In millions of dollars]

Some servicing. . . 15,835 231 | 1,790 663 784 | 1,620 | 1,756 | 2,412 857 720 | 1,112 | 1,662 | 2,228
Under $25,000............. 25 1 2 3 1 2 1 3 2 1 3 2 3
$25,000-$99,000. . ......... 120 3 10 11 6 8 8 17 12 5 16 10 14
$100,000-$499,000. ., ....... 581 17 37 25 28 45 46 95 64 32 73 52 66
$500,000-$999.000. . ... .... 711 17 40 20 26 55 63 111 83 50 82 88 75
$1,000,000-$4,999,000. . . ... 2,749 61 229 67 118 255 321 535 178 144 238 243 359
$5,000,000-$9,999,000 . . . . .. 1,735 33 198 58 131 185 116 257 152 36 167 147 255
$10,000,000-$24,999,000. ... 3,670 * 336 103 317 408 541 410 (*) (*) 297 243 578
$25,000,000 and over....... 6,244 * 936 376 156 662 659 983 * (©) 236 879 877

Amount of Real Estate Loans Held
[In millions of dollars)
Type of loan hela:

Alltypes........ccovuvin. 56,604 || 7,175 |19,082 | 2,188 | 4,211 | 3,077 | 2,276 | 6,421 | 1,409 | 1,618 | 1,574 | 1,325 | 6,247

On residential properties. . . (46,007 || 5,290 (15,394 | 1,854 | 3,592 | 2,501 | 1,870 | 5,332 | 1,170 | 1,395 | 1,246 903 | 5,460
Insured by FHA...... ... .. 11,605 1,017 | 5,012 215 39 328 468 | 1,247 311 458 359 133 | 1,661
Insured or guaranteed by VA | 9,789 | 1,256 | 3,411 442 694 465 294 | 1,183 202 364 238 141 | 1,099
Conventional.............. 3,017 { 6,971 { 1,196 | 2,502 | 1,708 | 1,108 | 2,901 657 574 650 629 | 2,699

Onfarms............ 342 780 46 172 97 88 367 91 79 144 97 144

On other properties 1,541 | 2,909 287 448 479 317 721 148 143 184 324 643

3 Includes 20 registrants not reporting amount of loans serviced.

Norte.—Parts may not add to totals because of rounding and because of omission of data to avoid disclosure of information regarding in-

dividual registrants.
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REAL ESTATE LOANS OF REGISTRANTS UNDER REGULATION X

Form FR 269

Form Approved
Budget Bureau No. 55-R-184

REAL ESTATE CREDIT REGULATION
REGISTRATION STATEMENT UNDER REGULATION X
BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM

INSTRUCTIONS

All those subject to Regulation X, the Real Estate Credit Regulation of the Board of Governors of the Federal Reserve
System, are to register in accordance with Section 3 (b) of the regulation.

How and where to register—Those subject to Regulation X should register by filling out this form and returning it to the
nearest Federal Reserve Bank or Federal Reserve branch,

When to register—Those subject to Regulation X as of May 31, 1951, should return this form properly filled out not later
than June 30, 1951. Those who become subject to the regulation after May 31, 1951, should return this form within 30 days after
they become subject.

Who is to register—A Registrant is defined in the regulation as a person who either (1) gxtends or has extended real estate
credit more than three different times during the current calendar year or during the preceding calendar year, or (2) extends or
has extended real estate credit in an amount or amounts aggregating more than $50,000 during the current calendar year or the
preceding calendar year. In other words, you should register if you extended real estate credit four times or more in either 1950
or so far in 1951, or if you extended more than $50,000 of such credit in either of these years. Extension of real estate credit
includes not only credit secured by real estate, but also credit for the purpose of purchasing, financing, or carrying real estate.
The number and amount of credit extensions includes transactions as a fiduciary or as agent, as well as for your own account.

Examples of those who should register are given below. If after studying these instructions and examples you are still
uncertain whether or not to register, you may consult the nearest Federal Reserve Bank or branch.

(a) Organizations and individuals lending on mortgages, deeds of frust, land contracts, or the like, whether first
or junior liens, or purchasing or discounting such instruments.

{b) Builders or other sellers of real estate selling subject to, or with assumption of, previously existing mortgages
on which they were the obligors.

(¢) Mortgage or real estate brokers, or others who arrange for extensions of credit in connection with real estate
as agents for the lender.

(d) Loan and finance companies, commercial banks and trust companies, credit unions, and similar organizations
or individuals lending to others for the purchasing, carrying, or financing of real estate, regardless of the nature of the
security.

Subsidiaries, affiliates, and branches—Subsidiaries and affiliates which are subject to the regulation should register whether
or not the parent organization registers. Organizations or other persons maintaining branch offices should register for the
head office and all branch offices, show combined figures in Items III and IV. for all offices, and attach a list of branch offices
unless Registrant is a bank.

Fiduciaries—Fiduciaries, including trustees, trust companies, and trust departments of commercial banks, should file sepa-
rately from any organizations or other persons with which they are affiliated. Fiduciaries should report in Item III as ‘“loans
held for own account” loans which they hold or service in any fiduciary capacity, regardless of the degree of discretion or con-
trol involved, including loans which they hold or service as agents for others.

FILL OUT THE STATEMENT ON THE REVERSE OF THIS FORM AND RETURN TO THE NEAREST FEDERAL

RESERVE BANK OR BRANCH. YOU MUST RETURN THIS FORM BY JUNE 30, 1951, OR WITHIN 30 DAYS AFTER YOU
BECOME SUBJECT TO THE REGULATION, WHICHEVER IS LATER.
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REAL ESTATE LOANS OF REGISTRANTS UNDER REGULATION X

REAL ESTATE CREDIT REGULATION
REGISTRATION STATEMENT UNDER REGULATION X
BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM

For instructions refer to reverse of this form

Legal name of Registrant (print or type) State also trade name if different from legal name
Street address City Zone No. County State
I. Indicate by check mark whether Registrant is in business as (1) individual ... , (2) partnership ........, (3) corpora-
[ATS) , or (4) other form (specify)

II. Principal business of Registrant. (Check only one.)

7 (1) Commercial bank or trust com- J (10) Real estate broker or agent
pany [1 (11) Builder or developer
o @ Tl‘cl'}ztl g;glz:rtment of commer- [0 (12) Dealer or contractor in heat-
ing, plumbing, air condition.
[J (8) Savings bank ing equipment, etc., or reno-

vation and repairs

v

. . N L

O (4) Savings and loan association [J (13) School, university, charitable E
foundation, church, or simi-

0 (5) Insurance company lar educational, cﬁarjtable, 4

O (6) Sales finance company or nonprofit organization =

O (7) State-licensed small loan com- O (14) Investor §

pany O (15) Individual trustee or executor =

[

O (8) Mortgage company 3 (16) Other (specify) 'E

O (9) Mortgage broker or agent é):

II. Outstanding amount of loans secured by real estate, held by Registrant for own account as of May 31, 1951. (Please esti-
mate any figures which are not readily available and mark them “est.”)
A. On residences, residential properties, or multi-unit residential properties: Amount outstanding

(1) Insured by the Federal Housing Administration b T—— 11

(2) Guaranteed or insured by the Veterans Administration (including the VA guaranteed
second mortgage part of “combination” loans) . o o C.

(3) Not insured or guaranteed.

(4) Total, residential properties.

B. On all other properties:
(1) Farm.

(2) Other .
(3) Total, all other properties.

C. Total, loans secured by real estate
(Sum of A(4) and B(3) above)..

1V. Outstanding amount of loans secured by real estate which were being serviced by Registrant for

others as of May 31, 1951.

* & * * *

1 certify under the penalties of Regulation X of the Board of Governors of the Federal Reserve System that to the hest of
my knowledge and belief the foregoing facts are correct (exceptas to any items marked “est.” which are estimated in good faith).

Date Signature of Registrant or of officer
authorized to sign for Registrant

Title
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FINANCING OF LARGE CORPORATIONS IN 1951!

Among large corporations in practically all of
the 14- industry groups for which the Board of
Governors regularly compiles financial data, higher
levels of expenditures for plant and equipment and
for inventories in 1951 were associated with lower
levels of retained earnings.® As a result, almost
every industry relied more heavily on external fi-
nancing than in preceding postwar years.

This group of 300 large manufacturing, trade,
and utility corporations used bank credit to an un-
usual extent in 1951. In dollar terms, an even
larger volume of borrowing was done by public
issues of bonds or by private placements with in-
surance companies. A sizable amount of funds
was raised by capital stock issues, mainly in those
industries which are somewhat protected, by
various features of the tax laws, from the full
impact of Federal income and excess profits taxes.
In some industries funds were also provided
through the liquidation of United States Govern-
ment security holdings; most industries, however,
added moderately to their holdings of such secu-
rities. Trade payables and receivables, the remain-
ing important components in the sources and uses
of funds statement, both increased in rough pro-
portion to the increase in the volume of operations.

The liquidity position of these large corporations,
as measured by the ratio of cash and marketable
security holdings to current liabilities, declined fur-
ther in 1951, in a few industries very sharply. Their
situation is not in any sense critical, however, as
earnings continue at a high rate, interest and amor-
tization charges on debt are low relative to current
earnings, and many large corporations are expected
to improve their liquidity positions by the end of
this year.

INnvESTMENT

Reflecting increased expenditures for plant and
inventories, aggregate funds used by the 300 corpo-
rations in 1951 were the largest since the war,
amounting to 15 billion dollars as compared to 13
billion in 1950 and 11.6 billion in 1948,

1 This article was prepared by Paul S. Anderson of the
Board’s Division of Research and Statistics.

?For description of the large corporation sample and
analysis of its financial experience in previous years, see
“Industrial Differences in Large Corporation Financing in
1948, Federal Reserve BuLLETIN, June 1949, pp. 626-33;
“Industrial Differences in Large Corporation Financing in
1949,” Federal Reserve BurLETIN, June 1950, pp. 636-42;
and “Financing of Large Corporations in 1950,” Federal Re-
serve BuLLeTiv, August 1951, pp. 913-19.
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Plant and equipment outlays of these large cor-
porations reached a record high of 9 billion dollars
in 1951. These expenditures had declined in 1949
and again in 1950 from the 1948 high of 8.2 billion
dollars as initial capital investment programs begun
after the war approached completion. In 1951,
however, new expansion programs were getting un-
der way throughout industry, and capital expendi-
tures increased in all industry groups except tobacco.
Industries which are closely associated with defense
production, including chemicals, iron and steel, non-
ferrous metals, machinery, and transportation equip-
ment other than automotive, doubled or almost
doubled their plant and equipment outlays. A
moderate increase in capital expenditures occurred
even among trade corporations, despite declining
profits and building and credit restrictions.

Inventory expansion by these large corporations
also reached a record high in 1951, totaling nearly
4 billion dollars. This represented a 27 per cent
increase in book value, which substantially exceeded
the 18 per cent increase for all corporations and
contrasted with the 1950 experience when the rate
of increase for all corporations was double that of
the large corporations. Inventory accumulation,
which took place in 1951 among all industries rep-
resented in the sample, was most pronounced in
the machinery, automotive, and other transporta-
tion groups which produce military equipment.

Funps ReETAINED FrROM OPERATIONS

For the large corporations as a group, funds re-
tained from operations (profits after taxes and divi-
dends plus depreciation allowances) were about 5
per cent smaller in 1951 than in 1950. This de-
cline was accounted for by a moderate narrowing
of profit margins and a substantial increase in Fed-
eral income and excess profits tax rates which more
than offset the effects of larger sales, smaller divi-
dend disbursements, and increased depreciation
allowances.

Declines from 1950 to 1951 in the volume of
funds retained from operations occurred in 11 of the
14 industry groups included in the sample. In four
of these groups—retail trade and manufacturers.
of food, tobacco, and transportation equipment
other than automotive—the decline amounted to at
least 25 per cent. Of the three industries which
showed an increased amount of funds from oper-
ations, the petroleum group reported by far the
largest rise—15 per cent.

FEperar REeserveE BurLeTIN:



FINANCING OF LARGE CORPORATIONS IN 1951

FUNDS FROM OPERATIONS AS A PERCENTAGE OF
LARGE CORPORATION OUTLAYS FOR
INVENTORIES AND FIXED ASSETS
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Even in the petroleum group, however, the in-
crease in retained earnings plus depreciation did
not keep pace with the rise in plant and equipment
outlays and inventory expansion. In this group,
and in every other industry in the sample with the
exception of retail trade, funds retained from oper-
ations were smaller relative to these two major
types of expenditures in 1951 than in 1950, as is
shown in the chart. This decline in the relative
importance of earnings and depreciation allowances
was especially pronounced in the nonferrous metals,
machinery, and other transportation equipment
manufacturing groups.

ExrernaL Sources or Funps

With operations supplying a smaller share of
total funds in 1951, large corporations relied on
external sources for a larger volume of financing
than in other recent years. In 6 of the 14 indus-
tries, such external financing supplied more than
three-fifths of total funds in 1951. Borrowing from
banks, insurance companies, and in the securities
markets increased sharply in practically every in-
dustry included in the Board’s tabulations. In
some industries, a significant volume of funds was
supplied by the Government through advances and
progress payments on defense contracts.

Bank loans. One of the most striking features
about the external financing by these corporations
was the large amount of bank credit obtained in
1951. At the beginning of the year, their total

June 1952

bank debt amounted to 1.4 billion dollars—about
6 per cent of the business loans of all banks.
During the year they obtained an additional billion
dollars of bank credit, which was more than one-
fourth of the total increase in business loans at all
banks. In dollar terms, most of this borrowing
represented short-term credit to the food, tobacco,
machinery, and other transportation industries.
Several additional industries—including rubber,
chemical, and iron and steel manufacturing—which
in recent years have on balance repaid short-term
bank debt or borrowed very moderate amounts,
obtained relatively large amounts of such credit
in 1951.

Borrowing by the food and tobacco firms was
primarily the result of higher levels of agricultural
commodity prices while, among the other industries
mentioned, increased use of bank credit was largely
attributable to inventory and general working capi-
tal requirements associated with a high level of
business activity, heavy plant and equipment ex-
penditures, and smaller retained earnings. This
demand for bank credit by the large corporations
was accompanied by a substantial rise in the inter-
est rate on large business loans, as reported by
banks in leading cities, which contrasted with little
change in the rate on smaller loans.

While most of the bank borrowing was short-
term, 300 million dollars represented intermediate-
term credit. Retail trade firms obtained about 230
million in term loans while iron and steel manu-
facturers borrowed 70 million. Most of the retail
trade term credit went to one firm which changed
its method of financing instalment receivables.

Other long-term borrowing. Long-term borrowed
funds obtained by the 300 corporations from non-
bank sources totaled 1,700 million dollars in 1951
compared with only 275 million in 1950. Railroads,
electric and gas utilities, and communications ac-
counted for nearly half of the 1951 total; together
these industries borrowed about twice as much as
in 1950. Among manufacturing industries, an even
more pronounced shift toward the use of such credit
was evident—irom a net reduction of outstanding
debt in 1950 to substantial borrowing in 1951.
The sample companies in six manufacturing in-
dustries—foods, rubber, chemicals, iron and steel,
nonferrous metals, and machinery—obtained, on
balance, nearly 800 million dollars in long-term
funds from nonbank sources in 1951; in 1950 these
same companies had retired nearly 200 million dol-
lars of previously borrowed funds.

Stock issues. In addition to the substantial vol-
ume of debt securities privately placed or publicly
offered by these large corporations in 1951, a larger
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FINANCING OF LARGE CORPORATIONS IN 1951

EXTERNAL SOURCES OF FUNDS, 1951
LARGE CORPORATIONS IN SELECTED INDUSTRIES
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Note.—Industries were selected that had obtained 60 per
cent or more of gross funds used during 1951 from external
sources. “Other” sources include primarily contract advances
and progress payments and increases in accrued income taxes
and trade payables.

volume of funds was provided by capital stock issues
than in any of the preceding four years. Such ex-
ternal equity financing amounted to about 1.2 bil-
lion dollars but was largely concentrated in the
electric and gas utility and communications groups.
More than 40 per cent of the total amount repre-
sented conversions of debt securities into stock of
the communications company. Among large man-
ufacturing companies as a group, stock financing
was relatively unimportant, in part at least because
of the greater advantages of debt financing for com-
panies in excess profits tax brackets. Corporations
in utility industries, on the other hand, are some-
what protected from the excess profits tax.
Other sources of funds. Funds provided by trade
suppliers, as evidenced by the increase in accounts
payable, amounted to 600 million dollars in 1951,
as compared with 1,200 million the previous year.
The Government also supplied funds, especially to
manufacturers of machinery and transportation
equipment other than automobiles, in the form of
contract advances and progress payments for de-
fense work in process. These funds, here classi-
fied as “other current liabilities,” accounted for most
of the 1,100 million dollar increase in this account.
As in all years since 1947 with the exception of
1949, accrued income tax liabilities increased for
these corporations as a group, and provided a sig-

nificant volume of short-term funds. In the auto-
mobile manufacturing, retail trade, and railroad
groups, however, accrued tax liabilities remained
virtually unchanged or even declined in 1951.

Liguinity

Net liquid asset accumulation by the 300 large
corporations as a group totaled 500 million dollars
in 1951, a much smaller amount than the 2,700
million accumulation of such assets in 1950. The
1951 increase consisted almost entirely of additions
to marketable United States Government security
holdings, since there was virtually no change in
cash balances either for the sample as a whole or
for any industry. By contrast, the remainder of the
corporate universe accumulated liquid assets almost
entirely in the form of cash.

Although large corporations as a group increased
their holdings of marketable securities in 1951,
five of the industries reduced their holdings. The
largest liquidation occurred in the machinery, auto-
motive, and other transportation equipment manu-
facturing industries. ‘This liquidation enabled
automobile manufacturers to finance their expendi-
ture programs without borrowing from external
sources, although only one-half of their total funds
was supplied by operations. Among the industries
which added to their security holdings, the largest
dollar increases were in the petroleum, iron and
steel, and communications industries.

As noted earlier, all classes of current liabilities
increased for the group as a whele as well as for
almost all the individual industries. As a result,
liquidity positions, as measured by the ratio of
cash and marketable securities to current liabilities,
declined from 1950 to 1951 for the group as a whole
and in all the manufacturing industries. The great-
est declines were experienced by the machinery,
automotive, and other transportation equipment
manufacturers which, as noted earlier, showed
the largest liquidations of marketable securities.
Declines in the other manufacturing industries were
relatively small. The liquidity ratio remained about
unchanged for the retail and utility groups.

Many of these corporations indicated in their
reports to stockholders that they expect to secure
additional long-term funds in 1952, especially in
the form of term loans from banks and private
placements of securities with insurance companies.
This, combined with an expected decline in in-
ventory accumulation, should improve the short-
term financial position of most of these firms.

Note—Composite Balance Sheet, Selected Income Statement, and Sources and Uses of Funds data for
the sample of large corporations discussed in this article are shown on the following pages.
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FINANCING OF LARGE CORPORATIONS IN 1951

CoMmposiTE Sources AND Uses oF Funps StatemenT, 1951 anp 1950
300 LarRGE CORPORATIONS IN SELECTED INDUSTRIES

[Dollar amounts in millions]

Manufacturing
: Iron and Nonferrous
Account Food Tobacco Rubber Petroleum Chemicals steal metals
1951 | 1950 | 1951 | 1950 | 1951 | 1950 | 1951 | 1950 | 1951 | 1950 | 1951 | 1950 | 1951 | 1950
Number of companies....... 28 28 4 4 4 4 24 24 33 33 18 18 14 14
Sources of funds—total............ $478| $446| §160 $80| $383| $285/$2,548(%1,890] $958| $622|$1,350f $979| $445| $280
Net from operations1.............. 192 259 30 53 186 180 2,226| 1,945 496 524 736 791 272 275
Cash....ooviiiiieiiiiiniiiiann, (6] 7 -—10 -3/ —10[ -28 51 —93 —6| —25 45| —109| —71
Marketable securities. .. ........... 57 68 0 0| —133| —38] —389] —289] —152] —387| —425| —305| —118| —143
Trade payables.................... 12 50 2 6 44 53 124 134 24 71 103 169 39 55
Bank loans, short-term............. 102 30 120 16 18 -1 -2 —26 17 -3 51 1 5 —14
Bank loans, long-term.............. —18 —4 0 0 0] —12 22| —118 -7 —6 711 ® —21 12
Accrued income taxes. ... S 40 64 35 22 121 108 391 279 364 332 449 408 150 168
Other current liabilities............. 11 11 =21 @ 61 41 70 6 5 22 22 32 18 -2
Mortgages, bonds, other liabilities. . . 83| —34 -1 —15 97 -1 -13 61 91 6 2281 —12 98 1
Capital stock............... it -1 —14 5 o @ —17 87 -—13 96 84 70 —1 2
Other sources . ... ..o.ov v, 0 9 0 2 0 28 5 31 5 0 4 2 0
Uses of funds—total. .. ............ $478; $446| $160 $80( $383( $285/$2,548($1,890| $958| $622/$1,350) $979| $446| $280
Plant and equipment expenditures. .. 204 191 12 12 121 86{42,038] 41,515 609 373| 1,023 549 342 145
Inventories....................... 235 125 140 56 226 56 266 —39 287 79 260 138 80| 37
Receivables....................... 9 117 4 11 34 139 253 356 24 191 7 251 -6 142
Other assets. 8 13 2t & ~1 3 —10 58 38 -—21 60 42 30 28
Other uses 5.. 22 0 2 0 2 0 0 [ 0 1 0 0 2
Manufacturing, cont. Utilities
Mach Retgil
achinery, Other trans- trade . .
Account incl. Automobile portation Railroads f,iedm;‘; Cg;mgnb
electrical equipment g tons
1951 | 1950 | 1951 | 1950 | 1951 | 1950 | 1951 | 1950 | 1951 | 1950 | 1951 | 1950 | 1951 | 1950
Number of companies. ..... 46 46 12 12 19 i9 42 42 20 20 35 35 1 1
Sources of funds—total. . .......... $1,784] $728($1,365{81,019|$1,210; $225| $490 $628/$1,020{ $865|$1,372/$1,302$1,162| $977
Net from operations1.............. 512 563 665 828 72 100 241 339 583 696 462 465 512 499
Cash.......oooiiiii -9 13 26| -28] =30 24| —60] —60 81F —134 -10 53 4 -5
Marketable securities. . ............ 90| —139 741, —806 130 4] —33| —S50 48| —-134} -96 501 —259 —42
Trade payables.................... 117 110f -20 255 114 57 —19 101 1 100 -5 17 32 49
Bank loans, short-term............. 164 4 ~2 13 235 —4 —3 171 () (%) 16 -7 43| =59
Bank loans, long-term.............. 9 —6 —2 -2 9 & 234 —16] (©) (%) 7 ® 0 0
Accrued income taxes. .... 402 288 —63 617 80 52 11 184 21 195 7115 772 119 131
Other current liabilities 248 47 6 156 553 ~5 46 81 9 66 23 1 36 20
Mortgages, bonds, other liabilities. . . 192| —147 20 3 60 1 39 18 243 48 496 376 751 —20
Capital stock...................... 57 =5/ ~11] =22 ~—13 -7 20 5 12 15 319 275 600 400
Other sources 3. ................... 1 0 5 4 & 2 15 9 22 13 45 0l 0 4
Uses of funds—total. .. ......... ... $1,784] $728/$1,365|$1,019|$1,210| $225] $490 $628!$1,020; $865|$1,372($1,302]$1,162 $977
Plant and equipment expenditures. .. 460 285 675 474 135 66 258 228 897 667| 1,253] 1,186] 1,059 891
Inventories. ........... .. ol 877 170 410 243 77 45 36 286 136 6 80 64 9 10
Receivables....................... 410 242 165 242 291 116 170 103 -—29 223 16 41 47 58
Otherassets................ ... ... 38 30 116 61 7 =3 26 11 16| 31 24 4 40 19
Other uses &.........vevrininnn.. o] (® 1] 4] 1] 1] 0 0 0 0 0 7 7 0

5 1 Net profit after taxes plus current depreciation accruals and minus cash dividends paid; nonfund and nonrecurring charges and credits to
income have been eliminated from net profit.

2 Less than 0.5 million dollars.

3 Proceeds from sale of fixed assets and investments, tax refunds, and extraordinary sources of funds.
4 Company figures which in some cases include, and in others exclude, dry hole costs.
5 Prior year tax payments, charges resulting from devaluation of foreign currencies, and extraordinary uses of funds.
6 Included with other short- and long-term liabilities.

7 Includes State income and property taxes.

Note.—Figures were derived from income data and year-to-year changes in balance sheet accounts, as shown in the Composite Balance
Sheet and Income Statement. Asset write-ups and write-downs, stock dividends, and other nonfund bookkeeping transfers are not shown sep-

arately, but are eliminated from the income data and changes in balance sheet accounts in the Sources and Uses of Funds Statement.

Negative

figures in the Sources of Funds section represent uses of funds, while negative figures in the Uses of Funds section represent sources of funds.
Details may not add to totals because of rounding.
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CoMPOSITE BALANCE SHEET AND INCOME STATEMENT, 1951, 1950, anp 19491

300 LarGE CORPORATIONS IN SELECTED INDUSTRIES

{Dollar amounts in millions]

Manufacturing
Account Food Tobacco Rubber Petroleum Chemicals Iron and steel Nonferrous metals
21951 1950 1949 1951 1950 1949 1951 1950 1949 1951 1950 1949 1951 1950 1949 1951 1950 1949 1951 1950 1949
Number of companies. ...... 28 28 28 4 4 4 4 4 4 24 24 24 33 33 33 18 18 18 14 14 14
Total assets (end of year)..| $3,987| $3,707| $3,463| $1,928| $1,769{ $1,750 $2,117| $1,659| $1,382{$16,298{$14,514|$13,338| $6,719| $5,802| $4,930| $9,814| $8,464! $7,407| $4,213| $3,711| $3,312
Cash.................... 359 359 366 69 60 56 177 167 139{ 1,009 1,011 219 626 618 591 812 857 748 350 350 279
Marketable securities...... 164 221 289 0 0 0 300 167 129 1,171 779 490t 1,058 905 516 11,6311 1,206 900 667 548 415
Receivables (net). ........ 537 527 410 97 93 82 427 393 254 1.588] 1,334 978 646 615 424 849 842 593 323 329 189
Inventories. . ... ......... 1,337 1,104 987 1,614] 1,474] 1,418 724 498 452( 1,948| 1,682 1,719 1,235 954 877\ 1,728| 1,462 1,324 676 594 632
Plant and equipment (net
of depreciation)......... 1,427| 1,342 1,267 116 113 110 464 409 385/ 9,566] 8,670 8,238| 2,390{ 2,036| 1,892 4,419 3,781y 3,574 1,945| 1,668] 1,609
Other assets3............. 16! 153 144 31 28 84 24 25 23 1,016) 1,037 994 764 674 631 376 315 268 253 223 187
Total liabilities and equity | $3,987| $3,707| $3,463| $1,928( $1,769| $1,750( $2,117| $1,659| $1,382|$16,298|$14,514,$13,338( $6,719{ $5,802 $4,930 $9,814| $8,464| $7,407| $4,213) $3,711} $3,312
Notes payable to banks
(short-term)............ 222 118 88 307 187 171 32 14 15 39 27 49 46 24 27 59 7 5 21 16 30
Trade notes and accounts
payable . 254 242 191 19 17 11 171 127 74| 1,101 978 844 286 261 189 765 662 493 212 173 119
Accrued income taxes. .. .. 316 286 227 146 111 89 293 177 69 1,093 697 419} 1,079 716 384] 1,378 931 523 463 313 166
Other current liabilities ¢. .. 209 196 172 25 46 26 174 114 73 459 390 388 242 239 215 432 415 375 135 110 105
Notes payable to banks
(long-term). .. ......... 15 34 38 [] 0 0 (0] 0 12 508 482 603 53 65 71 76 6 7 39 59 47
Mortgages, bonds, and
other liabilities 8. ... .. .. 507 424 460 487 488 524 387 290 291 1,252 1,265 1,205 505 415 403 922 696 717 300 202 201
Surplus reserves®. .. .. .... 124 129 152 0 3 3 158 144 117 56 71 75 132 133 134 102 112 144 47 44 85
Capital stock....... ..... 1,103] 1,102| 1,046 511 508 508 281 282 2991 4,744 3,979| 3,91t| 1,509 1,470/ 1,356] 2,824| 2,812 2,795 1,198| 1,178| 1,124
Surplus. . ..ovviii 1,239{ 1,176 1,088 432 407 417 621 512 432 7,046/ 6,624{ 5,844 2,868 2,480( 2,152] 3,256 2,823} 2,348; 1,798} 1,610 1,434
Income statement:
Sales.................... $12,3921$10,914{$10,613| $2,485! $2,330| $2,317| $3,552| $2,776| $2,119|$14,826{$12,721($11,405| $6,763| $5,747{ $4,732$11,775] $9,935| $7,914| $3,869| $3,393] $2,404
Depreciation, depletion, and
amortization. . . ........ 114 106 96 8 8 7 65 59 58 868 772 711 251 223 203 369 332 286 92 85 71
Profit before income taxes? 462 501 406 222 215 198 436 296 127 2,733{ 2,086 1,584| 1,619] 1,418 865 1,855 1,555 939 810 642 326
Netprofit7...... ....... 221 282 248 94 118 124 173 158 88 1,811l 1,519 1,279 645 783 536 661 772 552 413 390 227
Dividends. . ............. 151 162 145 73 73 72 57 48 39 775 654 561 408 498 363 314 326 241 245 208 168
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Manufacturing, cont. Utilities
h Retail trade
Machinery, incl. : Other transporta- . : icati
Account electrical Automobiles tion equipment Railroads Electric and gas Communications
1951 1950 1949 1951 1950 1949 1951 1950 1949 1951 1950 1949 1951 1950 1949 1951 1950 1949 1951 1950 1949
Number of companies. . ..... 46 46 46 12 12 12 19 19 19 42 42 42 20 20 20 35 35 35 1 1 1
Total assets (end of year)..| $7,934| $6,457| $5,793| $6,842| $6,673] $5,188 $3,013| $1,938 $1,798] $5,266| $4,740| $4,108($18,696/$18,187|$17,428($12,751/$11,704($10,803| $7,733| §8,750| $8,126
Cash........ ...... . 618 605 618 670 696 667 242 212 236 764 699 640 671 752 618 292 281 331 92 95 90
Marketable securities .. 728 817 678 1,445 2,186 1,379 67 197 201 339 306 256 561 608 475 294 196 246 548 289 247
Receivables (net)......... 1,490 1,076 830 811 646 404 680 388 272 808 639 544 618 647 423 297 281 241 430 383 326
Inventories. . ............ 2,689 1,826f 1,650 1,827| 1,418] 1,175 1,407 625 58s| 1,759 1,695 1,403 631 495 489 446 365 300 118 109 99
Plant and equipment (ne N
of depreciation)......... 1,8411 1,609| 1,524| 1,592| 1,344 1,239 552 459 441] 1,390 1,196] 1,071| 13,100] 12,583 12,290[*11,179(°10,347( *9,457{ 7,911| 7,279 6,789
Other assets3............. 568 524 492 497 385 324 65 59 63 206 205 194 3,116| 3,102} 3.134 242 233 228 634 594 575
To&al liabilitiebs and eguiiy $7,934| $6,457| $5,793| $6,842| $6,673| $5,188| $3,013| $1,938| $1,798| $5,266| $4,740| $4,108|$18,696|$18,187|$17,428($12,751|$11,704($10,8¢3| $9,733| $8,750 $8,126
otes payable to banks
(short-term)............ 179 15 11 25 27 14 237 2 6 49 62 as| (0 (19) (19 123 106 110, 97 54 113
Trade notes and accounts
payable........... N 491 373 262 698 718 462 278 163 106 379 394 293 537 536 436 175 180 161 332 300 251
Accrued income taxes. . .., 1,055 683 396f 1,244] 1,309 697 212 133 86 469 461 278 390 404 212 1513 1401 1339 448 336 207
Other current liabilities 4, . . 1,101 843 802 575 569 409 864 313 319 460 377 296 461 452 387 244 220 205 223 187 167
Notes payable to banks
(long-term)............ 30 20 26 3 5 7 9 *® 0 263 29| 450 (1) (20) (10) 54 47 49 0 0 0
Mortgages, bonds, and
other liabilities 5. ....... 647 465 644 211 192 188 179 117 111 263 194 177 6,646] 6,413{ 6,359 5,733| 5,269 4,888 3,746/ 3,671 3,691
Surplus reserves 8. ........ 59 99 184 178 128 101 18 21 31 43 42 45 1,393} 1,3491 1,312 11 14 17 12 19 19
Capital stock 1,761 1,724 1,597 1,121 1,131 1,117 431 428 395 1,065 1,046 1,043 5,074] 5,063] 5,049 4,688 4,340| 4,039 3,544] 3,113 2,815
Surplus. .. .oo i 2,609 2,235 1,870| 2,786/ 2,595] 2,193 786 760 745 2,275| 2,135] 1,886 4,197 3,971 3,674] 1,211] 1,129 996/ 1,330] 1,069 863
Income statement:
Sales.............. .. $10,062| $8,010| $7,192($12,967|$12,591{$10,382] $3,581| $2,491] $2,356($12,888($11,927|$11,035| $6,968; $6,373| $5,741| $3,504| $3,199| $2,921; $3,639] $3,262| $2,893
Depreciation, depletion, and -
amortization . .......... 213 184 162 416 355 367 43 44 36 114 90 84 309 298 285 328 305 278 353 334 321
Profit before income taxes 7. 1,548 1,307 903| 1,885 2,351] 1,550 285 233 158 775 896 638 767 909 448 840 749 633 704 588 354
Net profit7............... 582 677 559 7171 1,135 930 101 121 100 352 474, 397 415 522 287 456 463 415 365 347 233
Dividends. ... ........... 308 308 252 494 701 473 74 75 61 229 236 211 201 202 170 364 337 308 279 248 216

1 Data for 1949 and 1950 may differ from that published previously, reflecting revisions made to take account of consolidations and mergers with other corporations, inclusions or exclusions of domestic and
foreign subsidiaries, and changes in the classification of accounts of the individual corporations.
? Data for one company estimated.
3 Includes relatively small amounts of intangibles and current assets not shown separately.
4 Includes current instaliments of principal repayments on mortgages and bonds, accrued interest and charges, dividends payable, operating reserves, etc.
& Includes pension reserves and minority interest in capital stock and surplus,
§ Includes reserves for self-insurance, contingencies, plant replacement, and possible future declines in value of inventories.
7 Excludes nourecurring charges and credits to income, tax refunds, payments of prior years' taxes, gains on sales of assets, and charges and credits to and from surplus reserves.
8 Less than 0.5 million dollars.

% Includes intangibles.

10 Included with other short- and long-term liabilities.
11 Includes State income and property taxes.
Note.—Includes most of the largest companies in each industry group having fiscal years that end on or around December 31 and for which data are available in investment manuals and company reports
to stockholders. Manufacturing and trade groups include only companies with end-of-year 1951 total assets of 10 million dollars and over; railroads, Class I roads with total assets of 270 million and over;
utilities, Class A and B electric and gas companies with total assets of 95 million and over; communications, American Telephone and Telegraph Company and principal subsidiaries comprising the Bell System.
Details may not add to totals because of rounding.
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Instalment sales at retail stores as a whole de-
clined slightly in 1951 for the first time since 1945.
Increases in cash and charge-account sales, however,
were more than enough to offset this decline. The
expansion in cash and charge sales amounted to an
estimated 6 billion and 2 billion dollars, respectively,
while instalment sales declined by about 600 mil-
lion. These estimates of total retail sales by type
of transaction, shown in Table 1 and the accom-
panying chart, are based in part on findings of
the 1951 Retail Credit Survey.

Price changes played an important role in retail
sales movements from 1950 to 1951. Price in-
creases were prevalent in retail trade during the
first half of 1951 and occurred even later for auto-
mobiles and apparel. Despite declines in list
prices of many commodities in the latter part of
the year and some further reductions through pro-
motional activity and special discounts, prices for
the year as a whole were considerably higher than
in 1950. After allowances for price changes, the
physical volume of sales was lower in 1951 than in
1950.

The distribution of sales by type of transaction

TasLE 1

ReTAIL SaLEs BY TYPE OF TRANSACTION
Annual estimates for total retail trade

Sales (in billions of dollars) Percentage of total sales

Year Ch I 1 C I 1

arge |Instal- - harge |Instal-

Total || Cash account | ment Cash account | ment
1939...1 42.0 || 27.2 9.9 4.9 65 23 12
1940...1 46.4 || 29.6 10.9 5.9 64 23 13
1941...| 55.3 |} 35.2 12.8 7.3 64 23 13
1942. .| 57.2 || 41.0 12.6 3.6 72 22 6

1943...1 63.2 || 47.9 12.1 3.2 76 19

1944... 70.2 || 54.4 12.7 3.1 78 18 4
1945...1 78.0 ] 61.2 13.8 3.0 78 18 4
1946...| 102.5 || 78.6 18.7 5.2 77 18 5
1947...| 119.6 || 87.6 22.8 9.2 73 19 8
1948...] 130.5 |} 93.2 25.7 11.6 71 20 9
1949...{ 130.7 || 91.6 24.8 14.3 70 19 11
1950...| 143.7 || 98.0 27.4 18.3 68 19 13
1951 150.6 [{103.7 29.2 17.7 69 19 12

NoTE.—The estimates of total retail sales were compiled by the
Bureau of Foreign and Domestic Commerce, United States Depart-
ment of Commerce. Sales by type of transaction are based on
data from the Census of Business for 1939 and 1948, and on Retail
Credit Survey findings and other related data for intercensa! and
later years.
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remained practically unchanged in 1951. The pro-
portion of instalment sales declined slightly but
was still at about the prewar level. Sales of this type
had expanded rapidly after the war and by 1950

RETAIL SALES
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accounted for 13 cents of the retail dollar, more than
three times the wartime low. Charge-account busi-
ness tapered off relatively during the war, but since
then has been the most stable segment of retail
sales. During the past three years charge-account
sales have represented 19 cents of each dollar spent.
Cash sales, following five years of decline, increased
slightly in relative importance in 1951. Sales of this
type represented 69 cents of each dollar spent in
retail establishments during the year, as compared
with 68 cents in 1950 and 78 cents at the end of
the war.

1 The Retail Credit Survey for 1951 is the ninth annual
study of credit-granting retail stores conducted by the Fed-
eral Reserve System. The Survey covers nine trade lines and
is based on data from about 16,000 stores, all of which trans-
acted a part of their business on credit: Information was
obtained on sales by type of transaction, down payments,
and instalment paper sold in 1950 and 1951 and on ac-
counts receivable by type and value of inventories at the end
of these years. ‘Totals include concerns submitting con-
solidated reports for multiple units, which in some cases
could not be tabulated by Federal Reserve districts.

This article was prepared by Katharyne P. Reil of the
Board’s Division of Research and Statistics.

FeperaL Reserve Buirerin
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Sales experience of retail stores in 1951 reflected
a number of changes in the retail market that fol-
lowed the mid-1950 buying upsurge stimulated by
the Korean outbreak. The year began with a high
level of sales as consumers—anticipating shortages
—stepped up their buying again, following the
Chinese intervention in the Korean conflict. Price
increases that began in 1950 continued into the
early months of 1951. Incomes continued large.
Record production of both durable and nondurable
goods permitted retailers to build up their inven-
tories to meet an accelerated rate of demand. By
the second quarter of 1951, however, consumer
demand for major durables began to weaken as
shortages failed to develop, and sales in some lines
began to lag. Retail inventories began to appear
large relative to the reduced sales volume. During
the remainder of the year retailers attempted
through shorter commitments, greater promotional
activity, and price reductions to lower stocks on
hand. Instalment sales of major durable goods
had been subject to Government regulation of mini-
mum down payments and maximum maturities
since September 1950. These requirements were
eased after July, in accordance with amendments to

the Defense Production Act of 1950.
SALEs IN SELECTED TRADES

Sales at the nine kinds of credit-granting stores
covered by the 1951 Retail Credit Survey generally

SURVEY—1951

showed moderate changes from the 1950 volume.
Sales of durable and nondurable goods during these
two years set the general pattern for the differences
reported by the groups surveyed. Stores selling
primarily major durable goods had experienced a
rapid sales growth during 1950. In 1951 such stores
reported sales declines as large as 9 per cent. Stores
selling nondurables and smaller durable items, on
the other hand, had shown less marked increases in
1950 and continued to expand sales during 1951.
For such stores the 1950-t0-1951 sales comparisons
were generally favorable.

The high level of sales that prevailed during
1950 at stores selling primarily major consumer
durable goods was supplemented by a wave of
scare buying during the summer months. A second
buying wave early in 1951 was followed by a rather
sharp decline in the demand for such goods that
brought total sales for 1951 below the level of the
previous year. The decline, as shown in Table 2,
was most pronounced at household appliance stores,
where all types of sales were down. Declines in
sales of appliances also accounted in large part for
the slight reduction in total sales of furniture stores.
Because used car sales remained strong in 1951,
automobile dealers’ sales for the year as a whole
were only 4 per cent below the record 1950 total.

Hardware, jewelry, and automobile tire and ac-
cessory stores, which sell primarily smaller durable
goods items, reported larger sales in 1951 than in

TABLE 2

ReTaiL SaLEs, By TyPE oF TRANsACTION aND BY KiNp oF BusiNEss
Stores Reporting in 1951 Retail Credit Survey

Percentage change, 1950-51 Percentage of total sales 2
h;umber ch I .
. . of stores arge nstal-
Kind of business reporting! Cash Charge- | Instal- Cash account ment
Total sales | account | ment
sales sales
1951 | 1950 | 1951 | 1950 { 1951 | 1950
Department stores3. . ................ 2,619 +4 45 45 —1 53 53 29 28 18 19
Men's clothing stores................. 463 +2 -2 44 412 A3 45 49 48 8 7
Women’s apparel stores............... 681 —+5 4+ 3 +7 +11 50 51 46 45 4 4
Furniture stores. .. ............ovu... 2,182 -1 “ +2 -3 18 18 19 19 63 63
Household appliance stores............ 2,493 -9 -7 —4 —-11 27 26 24 23 49 51
Jewelry stores. . ........o et 478 +3 +1 +2 + 4 31 31 17 17 52 52
Hardwarestores. . .........c.covunn.. 887 +6 + 4 +9 4+ 3 44 45 49 48 7 7
Automobile dealers................... 3,632 —4 — 8 +5 -1 48 51 14 12 38 37
Automobile tire and accessory stores. . . 2,174 +1 + 5 — 6 35 34 35 33 30 33

1 The extent of coverage in the various trade groups is indicated by the following comparisons of sales volume of the reporting credit-
granting stores with the estimated total sales volume of all stores for each trade: department stores, 84 per cent; men's clothing stores,
12 per cent; women's apparel stores, 14 per cent; furniture stores, 16 per cent; household appliance stores, 11 per cent; jewelry stores,
8 per cent; hardware stores, 5 per cent; automobile dealers, 12 per cent; and automobile tire and accessory stores, 25 per cent.

2 Since the Survey is composed of credlt-grantmg stores only, the proportwn of total sales transacted on credit is larger than it would

be if all stores were included.
8 Includes mail-order houses.
4 Less than one-half of 1 per cent.
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the preceding year. The increase of 6 per cent at
hardware stores was the largest reported in the
1951 Survey and resulted from gains in all three
types of sales. Purchases of garden equipment,
tools, and items for home repair and improvement
were important in this expansion. Tire and acces-
sory stores were able to offset their declining sales
of major household appliances with increased vol-
ume of business in other lines. Business at jewelry
stores, in large part because of the character and
diversity of products handled, continued to run
counter to the trend at most durable goods outlets.
During the war, when other durable goods were
scarce, jewelry store trade increased steadily. As
supplies of other durables expanded after the war,
jewelry sales declined moderately. Throughout
most of 1951, however, these outlets were able to
maintain sales at comparatively high levels.

Department stores are classified as nondurable
goods outlets because of the importance of their soft
goods departments, but hard goods constituted an
increasing proportion of their total sales in postwar
years prior to 1951. Sales of major household
appliances and television sets declined both in dol-
lar volume and as a percentage of the total in 1951,
but total sales at these stores were 4 per cent larger
than a year earlier. The major portion of this sales
gain occurred in women’s apparel and accessories
and in men’s wear. The upward trend for these
departments was consistent with the sales increases
reported by apparel stores.

Transactions by type varied considerably from
one trade to another. Although charge-account
sales on a national basis showed no increase in rela-
tive importance from 1950 to 1951, such sales ex-
panded in dollar volume at eight of the nine trade
lines surveyed and as a percentage of total sales
at seven of the nine groups. Since expansion in
charge-account sales occurred so much more fre-
quently than in the case of either cash or instal-
ment sales, it would appear that charge-account
sales had an expansionary influence on total sales of
most trade lines in 1951. Cash sales increased at
only five of the nine groups.

Instalment sales were down in five trade lines.
The largest decline, 11 per cent, occurred at house-
hold appliance stores. At furniture stores and auto-
mobile dealers, where instalment sales also account
for large proportions of total business, sales of
this type declined more moderately. These de-
velopments emphasize the fact that shifts in demand
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for major durable consumer commodities usually
have a greater effect on instalment sales than on
either cash or charge-account sales, since a large
proportion of articles of high unit value are pur-
chased on instalment. Shifts in demand for such
durables were substantial in 1951,

At stores handling primarily commodities not
covered by Regulation W, instalment sales increased
—by 3 per cent and 4 per cent, respectively, at hard-
ware and jewelry stores, and by more than 10 per
cent at both men’s clothing and women’s apparel
stores. The gains at apparel stores were accom-
plished partially through the increased use of three-
payment plans for purchase of suits and coats. In-
stalment sales of these outlets continued to be a
relatively small part of their total business.

InsTALMENT AccounTts RECEIVABLE

Year-end instalment accounts receivable declined
at six of the nine trade lines reporting in the 1951
Survey. A number of factors contributed to these
declines. Changes in demand for some items that
are usually sold on instalment and Government
regulation of instalment contracts tended to reduce
instalment sales. The regulation also operated to
reduce accounts receivable by increasing the pro-
portion paid down on instalment purchases and
shortening the average repayment period. Changes
in sale of instalment paper were generally small
and were not an important factor in the 1950-51
changes in year-end accounts receivable.

Household appliance stores, which showed the
largest decline in instalment sales of any line cov-
ered, also had the greatest reduction in end-of-year
indebtedness. Automobile tire and accessory stores
reported a decline in instalment accounts receivable
more than proportionate to the decline in annual
instalment sales. As shown in Table 3, these stores
reported larger down payments in 1951 than in
1950, an increase in the proportion of instalment
paper sold to outside agencies, and faster repay-
ments on paper retained.

Instalment accounts receivable held by automo-
bile dealers declined 8 per cent from the end of
1950 to December 31 of the following year. How-
ever, this is not necessarily indicative of the change
in total outstanding indebtedness arising from
their instalment sales since automobile dealers sell
nearly all of their instalment paper to banks, finance-
companies, and others.

Feperar Reserve Burrermw
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TasLe 3

ReTAIL Accounts REcEIvaBLE aAND ReLATED ITEMS, BY KiNnp oF Business
Stores Reporting in 1951 Retail Credit Survey

Percentage Average collection period
change in for accounts receivable ! Down payments Instalment
accounts as percentage paper sold as
Number receivable of instalment percentage of
Kind of business of stores during 1951 Charge accounts Instalment sales instalment sales
reporting| (in days) (in months)
Charge | Instal-
accounts| ment 1951 1950 1951 1950 1951 1950 1951 1950
Department stores2. . ...... 2,562 + 6 — 6 64 62 13 15 17 13 35 35
Men’s clothing stores. . ..... 450 + 2 + 9 61 59 8 7 11 11 ®) ®)
Women’s apparel stores. . ... 573 + 7 +11 69 67 7 7 12 12 3 3
Furniture stores............ 1,716 -2 -4 64 69 13 15 19 18 8 7
Household appliance stores. .| 2,079 — 4 —14 56 56 14 16 21 20 35 35
Jewelry stores.............. 455 — 2 + 3 63 63 14 13 13 13 3 ®)
Hardware stores..... 822 -3 — 4 52 55 11 12 26 25 28 28
Automobile dealers. . .. 3,308 + 3 — 8 50 47 *) [O] 49 48 47 47
Automobile tire and acces-
SOry StOres............... 2,120 -19 —13 37 49 13 15 16 12 17 15

1 Estimated in part from reported data.
2 Includes mail-order houses.
3 Less than one-half of 1 per cent.

4 Not computed because the small proportion of instalment paper retained by automobile dealers gives a collection period not typical

of their entire instalment business.

Instalment accounts receivable of hardware stores
on December 31, 1951, were somewhat below those
of a year earlier in spite of an increase in instal-
ment sales during the year. A similar decline in
instalment indebtedness occurred at furniture stores.
These declines reflected changes in the sales pattern,
larger down payments, and faster repayment during
1951 than prevailed during most of 1950.

At jewelry stores end-of-year instalment accounts
receivable showed a small increase from 1950 to
1951. These were the only outlets selling durable
goods for which the average repayment period
lengthened in 1951.

Down payments on instalment sales, which vary
considerably from trade to trade, were somewhat
larger in 1951 than in the preceding year at all
retail outlets handling primarily commodities sub-
ject to Regulation W. This reflects in part the fact
that regulation of credit terms was in effect through-
out all of 1951 but only a part of 1950. The 1951
average down payment as a proportion of instal-
ment sales amounted to nearly one-half at automo-
bile dealers, more than onefourth at hardware
stores, and approximately one-fifth at furniture and
houschold appliance stores.

The most marked increases in down payments—
4 percentage points—occurred at automobile tire
and accessory stores and at department stores, both
of which handle a great variety of merchandise and,
consequently, are subject to fluctuations resulting

June 1952

from shifts in the relative importance of different
types of commodities. These stores have smaller
average down payments relative to instalment sales
than those transacting nearly all of their deferred
credit business in hard goods of high unit value.
At jewelry and apparel stores, where little or none
of the merchandise sold was subject to regulation,
down payments remained virtually unchanged as a
proportion of the sales price.

Sales of instalment paper vary widely from one
kind of business to another. Automobile dealers
customarily sell most of their instalment paper
regardless of size or type of operation. Household
appliance stores sold more of their instalment paper
—about one-third—in the past two years than in
other recent years. Jewelry and apparel stores con-
tinued to hold virtually all of their instalment
contracts in 1951.

Practices in financing customer instalment ac-
counts may also differ greatly within a given kind of
business. Some companies prefer to finance receiv-
ables through direct sale of customer paper, while
others obtain bank loans or make other financial
arrangements and service their own paper. Small
and medium-sized household appliance stores sell
a larger proportion of their instalment paper than
large stores or multiple-unit operations. On the
other hand, large and multiple-unit firms account
for most of the paper sold by department stores
and mail-order houses. In those trade lines that
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customarily hold most of their paper or transact charge accounts receivable at the end of 1951 were
little instalment business, sale of paper by multiple- only slightly below those at the close of 1950.

unit outlets is less usual than at other outlets. The average collection period for charge accounts
in 1951 was between 50 and 70 days for most
CuareE Accounts RecrivasLe groups. These accounts were repaid more slowly

at four of the nine trade lines, and at about the
same rate as in 1950 at two others. At furniture
stores, however, where the repayment period had
been somewhat longer than at other outlets in 1950,
charge-account credit was paid off more rapidly in
1951. This change may have been due, at least in
part, to some reclassification of 90- and 120-day ac-
counts, which had been carried on a charge-account
basis during the period when instalment credit was
unregulated but which under regulation were de-
fined as instalment credit. Charge accounts of auto-
mobile tire and accessory stores customarily have
been collected more rapidly than at most other re-
tail outlets. In 1951 the collection period was re-
duced about one-fourth, averaging only 37 days.

Total consumer charge accounts outstanding, esti-
mated from monthly data, were above year-ago
levels throughout most of 1951 and on December
31 amounted to nearly 4.6 billion dollars, more than
0.2 billion above the amount outstanding a year
earlier. Among the trade lines covered by the Sur-
vey, increases in such credit outstanding at the end
of the year were reported by department stores,
men’s clothing stores, women’s apparel stores, and
automobile dealers, as shown in Table 3. These
four groups transact a substantial proportion of all
retail charge-account business.

Year-end charge accounts receivable of automo-
bile tire and accessory stores declined substantially
despite an increase in annual charge-account sales.
Sales at these outlets were large in December 1950,
and the amount of credit outstanding reached an
unusually high level at the year-end. In the fourth Retail inventories expanded considerably dur-
quarter of 1951, particularly in December, sales ing most of 1950, despite record sales, and this accu-
were below those of a year eatlier, and end-of-year mulation continued in the early part of 1951, Ac-
accounts receivable fell considerably below the large  cording to Department of Commerce estimates,
amount outstanding at the end of the preceding retail inventories reached a seasonally adjusted high
year. At the other four durable goods outlets, of 20.6 billion dollars on May 31. As the market

INVENTORIES

TasLE 4

INVENTORIES, BY KIND oF BUSINESS AND BY S1ZE OF STORE
Stores Reporting in 1951 Retail Credit Survey

Inventory turnover by size of store!
Percentage Not

Kind of business cg??ggbe&d Total Small Medium Large classified

end of 1951 by size
1951 | 1950 || 1951 } 1950 | 1951 | 1950 | 1951 | 1950 | 1951 | 1950
Department stores 2., .........oiviineunnnn. + 4 4.3 4.3 3.3 3.2 4.6 4.2 4.8 4.5 4.0 4.2
Men's clothing stores............ + 7 2.7 2.8 2.1 2.1 2.6 2.7 3.0 3.1 2.6 2.9
Women's apparel stores ® 4.9 4.7 3.7 3.6 4.4 4.1 4.7 4.4 5.8 5.7
Furniture stores. . ......... ..ot -4 2.7 2.7 2.4 2.4 2.6 2.6 2.8 2.7 2.9 2.8
Household appliance stores 4 2 3.3 3.7 3.1 3.7 3.8 4.2 3.7 4.0 2.9 3.3
Jewelry stores........... ® 1.6 1.6 1.2 1.3 1.6 1.6 1.3 1.3 2.4 2.1
Hardware stores. . . + 8 2.7 2.7 2.0 2.0 2.5 2.6 3.0 3.1 3.6 3.4
Automobile dealers +16 8.6 | 10.3 5.4 6.4 6.7 8.2 9.3 11.1 8.9 | 10.4
Automobile tire and accessory stores. . -3 4.2 4.0 2.3 2.3 2.9 3.0 5.8 5.2 3.9 3.9

1 Turnover is the ratio of sales to year-end inventories. Reporting firms were classified as small, medium, and large on the basis of
1951 annual sales volume. Different trade lines were classified into size groupings appropriate for the particular line. The range of the
medium-sized group for each trade line, in thousands of dollars, is as follows: Department stores, 1,000 to 10,000; men’s clothing and
women's apparel stores, 250 to 1,000; furniture stores, 200 to 500; household appliance and jewelry stores, 100 to 250; hardware stores,
100 to 500; automobile dealers, 250 to 500; automobile tire and accessory stores, 50 to 100, Within trade lines, stores with sales volume
below the lower limit for the medium-sized group were classified as small; those with sales above the upper limit for that group were
classified as large.

3 Includes mail-order houses.

3 Less than one-half of 1 per cent.
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softened, inventories began to appear large in rela-
tion to current sales volume. With orders for most
items being filled promptly, merchants found it
desirable to buy more cautiously. At the same time
they attempted to expand sales and reduce large
stocks of many items through special features, tie-in
sales, mark-downs, and occasionally through some-
what lower mark-ups. By December 31 retail in-
ventories had been reduced to 18.3 billion dollars,
only 0.5 billion over the total at the end of 1950.
At the end of 1951, retailers’ merchandise orders
for future delivery were substantially below those
of a year eatlier.

Inventory changes by trade lines varied sharply
from the 3 per cent increase shown by total retail
inventories during the year 1951. Increases for
automobile dealers, hardware, men’s clothing, and
department stores ranged from 16 to 4 per cent, as
shown in Table 4. In the two lines reporting de-
creases in stocks—furniture stores and automobile
tire and accessory stores—the changes were small
and did not alter the relationship with sales.

Automobile dealer stocks, although drawn down
in the third quarter of 1951 and held at the lower
level in the final three months, were 16 per cent
larger at the end of 1951 than a year earlier. A part
of this change was due to increases in ceiling prices
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granted during the year. With sales down for the
year, the turnover ratio (annual sales divided by
year-end inventory) for automobile dealers dropped
to 8.6 times from 10.3 times in 1950. The rate of
turnover was reduced at dealers of all sizes, but con-
tinued to be somewhat more rapid at large and
multiple-unit outlets than among the small and
medium-sized dealers. Inventories of household
appliance stores at the end of 1951 were slightly
larger than at the end of the preceding year, and,
when related to the reduced annual sales volume,
indicated a stock turnover of 3.3 times in 1951 as
compared with 3.7 times in 1950. The rate of turn-
over was slower in 1951 at stores in each size group.

At hardware stores and men’s clothing stores,
where inventories were up 8 per cent and 7 per
cent, respectively, over the year-period, the turnover
rate continued to be about the same as in 1950—
slightly less than three times a year. Women’s ap-
parel stores, which normally carry smaller inven-
tories relative to the dollar volume of sales than
men’s clothing stores, reported no change in year-
end inventories although sales volume expanded.
Inventory turnover, therefore, was somewhat faster
in 1951 than a year earlier. As in other recent
years, the small stores generally reported a slower
rate of turnover than the larger outlets.
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Administrative interpretations of banking laws, new regulations issued by the
Board of Governors, and other similar material

Interest on Deposits
Amendment to Regulation Q

The Board of Governors of the Federal Reserve
System, effective July 1, 1952, has amended Regula-
tion Q, relating to interest on deposits, so as to
change the provision with respect to the allowance
of days of grace in the computation by member
banks of interest on savings deposits.

Under this amendment, a member bank will be
permitted to allow a grace period of 10 business
days at the beginning of any calendar month com-
mencing a regular quarterly or semiannual interest
period, a grace period of 5 business days at the be-
ginning of any other calendar month, and a grace
period of 3 business days at the end of any calendar
month ending a quarterly or semiannual interest
period. The Federal Deposit Insurance Corporation
has adopted an identical amendment, also effective
July 1, 1952, to its regulations relating to payment
of interest on deposits by insured nonmember
banks.

The text of the amendment is as follows:

AMENDMENT TO REGuraTiON Q

Issued by the Board of Governors of the Federal Reserve
System,

Regulation Q is hereby amended, effective July
1, 1952, by changing subsection (d) of section 3
thereof to read as follows:

(d) Grace periods in computing interest on sav-
ings deposits—A member bank may pay interest
on a savings deposit received during its first 10
business days of any calendar month commencing
a regular quarterly or semiannual interest period
and during its first 5 business days of any other
calendar month at the applicable maximum rate
prescribed pursuant to subsection (#) of this sec-
tion calculated from the first day of such calendar
month until such deposit is withdrawn or ceases
to constitute a savings deposit under the provi-
sions of this regulation, whichever shall first
occur; and a member bank may pay interest on a
savings deposit withdrawn during its last 3 busi-
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ness days of any calendar month ending a regu-
lar quarterly or semiannual interest period at the
applicable maximum rate prescribed pursuant to
subsection (a) calculated to the end of such
calendar month.

Real Estate Credit

Amendment to Regulation X

The Board of Governors of the Federal Reserve
System, with the concurrence of the Housing and
Home Finance Administrator, effective June 11,
1952, issued Amendment No. 10 to Regulation X
relating to real estate credit.

The amendment permits more liberal credit terms
for conventionally financed I- to 4-family housing
built after August 3, 1950, and the minimum down
payment requirements for multi-unit housing (resi-
dential structures containing more than 4-family
units) have been revised downward.

At the same time the Federal Housing Admin-
istration and the Veterans Administration were
authorized by the Housing and Home Finance
Administrator to change their related regulations
covering FHA-insured mortgages and VA-guaran-
teed loans to bring them generally in line with
the revised Regulation X. FHA and VA regula-
tions apply to both old and new housing. A similar
revision was authorized by the Housing and Home
Finance Administrator in the terms applicable to
farm housing loans made by the Farmers Home
Administration. The schedule of down payments
for VA-guaranteed mortgages was proportionately
adjusted to maintain a preference for veterans as
required by the Defense Production Act.

The Board of Governors also announced two
technical amendments to Regulation X. The first
of these provides special assistance for tenants
and home owners whose homes have been destroyed
or damaged in areas where major disasters have oc-
curred, and the second provides for longer term
sale agreements where properties being purchased
will not be occupied or used by prospective owners
until the financing terms comply with Regula-
tion X.
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The text of the amendment to Regulation X
is as follows:

AmenpMENT  No. 10 To Recurarion X

Issued by the Board of Governors of the Federal Reserve
System with the concurrence of the Housing and Home
Finance Administrator.

Regulation X is hereby amended in the following

respects, effective June 11, 1952:

1. In paragraph (e) of section 5 strike out the
words “real estate construction credit as to
which” and insert therefor the following:

real estate construction credit (1) which is ex-

tended pursuant to a program established by

the Housing and Home Finance Adminis-
trator to relieve distress caused by flood, fire
or other similar disaster, or (2) as to which.

2. Add the following sentence at the end of
paragraph (f) of section 5:

4. In the Maximum Loan Value provision of
Schedule II of the Supplement delete the table
and insert therefor the following:

If the “value per fam-
ily unit” is

The “maximum loan
value per family unit” is

Not more than $7,000

More than $7,000 but

90% of “value per fam-
ily unit”

$6,300 plus 55% of

None of the provisions of this regulation shall
apply to any contract to sell real property under
which the purchaser is not to receive title, and
not to have any occupancy or other use of the
property, untl the terms of the credit conform
to the applicable provisions of this regulation
and the Supplement thereto in effect on the
date the contract was entered into.

3. In the Maximum Loan Value provision of
Schedule I of the Supplement delete the table
and insert therefor the following:

If the “value per fam-
ily unit” is

The “maximum loan
value per family unit” is

Not more than $7,000

More than $7,000 but
not more than $10,000

More than $10,000 but
not more than $15,000

More than $15,000 but
not more than $21,000

More than $21,000 but
not more than $25,000

Over $25,000

Junge 1952

95% of “value per fam-
ily unit”

$6,300 (i.e, 90% of
$7,000) plus 75% of ex-
cess of “value per family
unit” over $7,000
$8,550 plus 55% of ex-
cess of “value per family
unit” over $10,000
$11,300 plus 45% of ex-
cess of “value per family
unit” over $15,000
$14,000 plus 25% of ex-
cess of “value per family
unit” over $21,000
60% of “value per fam-
ily unit”

not more than $10,000 “value per family unit”
in excess of $7,000
More than $10,000 but  $7,950 plus 54% of
not more than $15,000 “value per family unit”
in excess of $10,000
More than $15,000 but ~ $10,650 plus 50% of
not more than $20,000 “value per family unit”
in excess of $15,000
More than $20,000 but  $13,150 plus 37% of
not more than $25,000 “value per family unit”
in excess of $20,000
Over $25,000 60% of “value per fam-

ily unit”
Trust Powers of National Banks
More Than One Trust Investment Committee

The Board recently considered an inquiry from
a national bank exercising trust powers relative to
the propriety, under the provisions of section 6 of
Regulation F, of a proposal to create two or more
trust investment committees to share the work in-
volved in discharging the investment administrative
functions required by subsection (¢). The inquir-
ing bank stated that the volume of its trust business
is so great that those administrative functions re-
quired to be based upon collective judgment can-
not be efficiently or effectively discharged by one
committee, and that committee activities relating to
distinct types of trust business, such as pension and
profit sharing trusts, might be separated with in-
creased administrative effectiveness.

The Board expressed the opinion that an alloca-
tion of administrative functions among two or
more trust investment committees is not incon-
sistent with the requirements, the intent or the
spirit of the applicable provisions of Regulation F
provided (1) the scope of responsibilities and func-
tions of such trust investment committees does not
extend beyond that outlined in subsection (¢), sec-
tion 6 of Regulation F and does not impinge upon
the primary, directive responsibilities of the board
of directors; (2) all such trust investment commit-
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tees operate under clear policy directives from the
board of directors; (3) eflective measures are
adopted to promote coordination of activities of
such committees through liaison membership or
otherwise; and (4) the actions of such trust invest-
ment committees are subject to review and control
by the board of directors.

In commenting on the considerations underlying
its views on this question, the Board noted that
subsection (&), section 6 of Regulation F centers
in the board of directors responsibility for the in-
vestment of trust funds, the disposition of trust
investments, the supervision of the trust depart-
ment and the determination of the policies of such
department. Subsection (c¢), section 6 of Regula-
tion F sets forth the administrative functions of the
trust investment committee, and also provides that
this committee may have such additional duties
relating to the trust department as may be pre-
scribed by the board of directors. The practices of
national banks have not been uniform with respect
to the creation of committees for discharge of the
responsibilities and functions outlined in subsec-
tions (&) and (c¢), section 6 of Regulation F. Such
committees vary considerably in name, in composi-
tion and in the scope and nature of their assigned

functions. For example, it is not unusual for the
board of directors of a national bank to delegate
to the trust investment committee, subject to review
by the board, authority for general supervision of
fiduciary activities (subsection (&) provisions) in
addition to the administrative functions described in
subsection (¢). Under arrangements of this kind,
of course, the creation of two or more trust invest-
ment committees would run counter both to the
purposes underlying the provisions of the regulation
and to accepted organization practice which are
directed toward a centralization and continuity of
authority for policy determination and general su-
pervision of administrative activities.

On the other hand, considerations relating to the
volume or character of the trust business of a na-
tional bank, or the widely separated location of the
banking offices at which such business is conducted,
frequently provide reason for creating more than
one trust investment committee, each of which
would be limited in the scope of its activities to
those administrative functions outlined in sub-
section (¢), section 6 of Regulation F. It is in such
cases, and where a distinct separation is maintained
between directive and administrative responsibili-
ties, that this ruling is applicable.

CURRENT EVENTS AND ANNOUNCEMENTS

Federal Reserve Meetings

The Federal Advisory Council held a meeting
in Washington on May 18-20, 1952, and met with
the Board of Governors of the Federal Reserve Sys-
tem on May 20, 1952. :

Election of Class A Director

The Federal Reserve Bank of Boston on May
28, 1952, announced the election of Mr. Harold I.
Chandler, Vice President and Cashier, The Keene
National Bank, Keene, New Hampshire, as a
Class A director of the Bank for the unexpired
portion of the three-year term ending December
31, 1954, to succeed Mr. Russell H. Britton, de-

ceased. Mr. Britton was Executive Vice President
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and Cashier, First National Bank of Rochester,
Rochester, New Hampshire.

Change in Board's Staff

Mr. G. R. Murff, who had been serving as an
Assistant Secretary of the Board of Governors since
February 21, 1951, resigned effective May 31, 1952,
to accept the position of General Auditor of the
Federal Reserve Bank of Dallas. Mr. Murff has
been associated with the Federal Reserve System
for 33 years, having joined the staff of the El Paso
Branch of the Federal Reserve Bank of Dallas on
June 1, 1919. He was appointed an Assistant
Examiner with the Field Staff of Examiners of the
Board of Governors on January 6, 1934, and be-
came Chief Field Examiner on November 8, 1949.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled May 28 and released for publication May 30]

Industrial production declined in April and May,
owing in part to labor disputes. Construction
activity was maintained at record levels. Following
some further decline in April, average prices of
basic commodities have changed little. Consumer
prices increased in April as food prices advanced.
Seasonal influences led to further declines in bank
loans to business in April and early May.

INDUSTRIAL. PrODUCTION

The Board’s seasonally adjusted production in-
dex was 216 per cent of the 1935-39 average in
April, as compared with 220 in March and 223 in
April 1951. Some further decline is indicated in
May. Output of both durable and nondurable
goods has decreased since March, owing in part to
temporary work stoppages in the steel and petro-
leum refining industries and in part to continued
slackened demands by business and consumers.
Government defense expenditures have continued
to expand.

Durable goods production declined 2.5 per cent
in April, as steel output decreased 10 per cent and
activity in the machinery industries was reduced
about 2 per cent. Steel production was again cur-
tailed in early May but subsequently increased to
102 per cent of rated capacity, and output for the
month will probably be up somewhat from April.
Primary aluminum production rose further in April

INDUSTRIAL PRODUCTION
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and output of other nonferrous metals was gen-
erally maintained. Reduced activity in the machin-
ery industries reflected in part curtailments in out-
put of television and appliances and also small
declines in various industrial machioery lines. Pas-
senger auto assembly in April and May has been
at an annual rate of 4.8 million units, moderately
above the level prevailing in the second half of
last year.

A further decrease in output of nondurable goods
in April reflected largely additional curtailments
in cotton and wool textile industries. Production
and deliveries of rayon showed little change, how-
ever, following earlier sharp declines. Paper pro-
duction declined somewhat as producers cut back
output of kraft papers, while paperboard output
held fairly steady at a level about one-fifth below
the early 1951 peak. Petroleum refining was re-
duced somewhat in April and in May was curtailed
sharply further by work stoppages affecting a large
part of the industry.

CONSTRUCTION

Value of construction contracts awarded in April
increased substantially further to 1.6 billion dol-
lars, one-fifth more than in March and one-sixth
greater than in April 1951, Value of new work put
in place was larger than during any other April,

EMPLOYMENT IN NONAGRIGULTURAL ESTABLISHMENTS
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partly reflecting increased construction costs. Non-
farm housing units started in April totaled 108,000
compared with 98,000 in March and 96,000 in
April 1951.
EMPLOYMENT

Employment in nonagricultural establishments
in April, seasonally adjusted, continued at 46.5
million. The average workweek at factories was
reduced to 40 hours, down about half an hour from
March and below any month since May 1950.
Average hourly earnings were little changed at
$1.66. Unemployment declined about 200,000 to
1.6 million in early April, a level close to the post-
war low and about 100,000 below a year ago.

DistrizuTION

Seasonally adjusted total retail sales rose slightly
in April as sales at automotive stores recovered to
about the advanced February rate. Department
store sales decreased somewhat owing in part to
fairly marked further declines for household dura-
ble goods. In the first half of May, sales of these
goods at department stores increased, reflecting in
part easing of credit terms after suspension of Regu-
lation W on May 7. Value of department store
stocks is estimated to have increased in April, but
at the end of the month stocks were 16 per cent
below a year ago.

ComMmmobpITy Prices

Average prices of basic commodities changed
little in May, following some further decline in
April. Hog and pork prices rose sharply early in
the month as marketings fell below a year ago, and
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prices of wool and hides recovered moderately from
their sharply reduced levels. An increase in Cana-
dian newsprint was announced, effective June 15.
Meanwhile, prices of burlap, cotton, and alcohol
declined, and lead and antimony were reduced 20
per cent. Rubber prices abroad dropped further
and the RFC announced a 20 per cent reduction in
its resale price.

The consumers’ price index advanced 4 per cent
in April to within .2 per cent of the January 1952
peak. Foods——chiefly fresh fruits and vegetables—
rose, and rents and other services continued to in-
crease, while apparel, housefurnishings, television
sets, and soap were reduced further.

MonEey anxp Crebprr

The volume of bank credit outstanding showed
little change in April and the first half of May.
Business loans declined fairly substantially reflecting
further repayment of seasonal borrowing and some
leveling-off of defense borrowing. The decline in
business loans was about offset by a sharp rise in
security loans, particularly to dealers in Govern-
ment securities. Bankholdings of United States
Government securities, which had declined in the
first quarter of the year, subsequently changed only
slightly.

The total money supply showed little further
change in April and early May. Deposits of busi-
nesses and individuals increased somewhat while
United States Government deposits declined. The
turnover of demand deposits outside New York
City declined in April after having risen somewhat
in both February and March.

Bank reserve positions were moderately tight in
April and the first part of May. Federal Reserve
holdings of Government securities were reduced
slightly, and since mid-April member bank bor-
rowing has fluctuated around a fairly high level.

SECURITY MARKETS

Common stock prices rose moderately during the
first three weeks of May. Yields on high-grade
corporate bonds increased slightly. Yields on short-
term Government securities increased somewhat,
while yields on longer term Government bonds de-
clined earlier in the period and subsequently in-
creased. Near the beginning of the period the
Treasury announced the offering of additional
amounts of nonmarketable 2% per cent Treasury
bonds of 1975-80 and revised the terms on savings
bonds to make them more attractive to investors.
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS
Wednesday Figures
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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 Tlr;as- Treas- | &Y de- %::f
Di securities Gold cm‘_’_ Money ary posiltls Non- eral
. is- in cir- wit| mem-
Date or period | oy neg All stock relrlxtc_y cula- gglsg_ Federal |ber de- sfa{ri;e
and Bills, | & epil| Total ? 4. | tion ! Re- | posits Total || Re Ex-
ad- certifi- [other s iann g ings serve ¢ :lfr-xts otal Il quired? | cess?
vances | Total || Bonds| cates, g Banks
and
notes
Wednesday
figures:
1951—Apr. 4.. 126(22,914|| 6,288| 16,626] 773|[23,81321,806{ 4,640| 27,138| 1,304 711| 1,213 753|19,141)| 18,495 646
Apr, 11,. 92123,086|| 6,498 16,588] 717|(23,895|21,806] 4,640] 27,166/ 1,287 411| 1,190 753|19,533|| 18,546 987
Apr, 18, 114123,086|| 6,544| 16,542|1,034(124,234|21,807| 4,640{ 27,157 1,293 621| 1,184 752(19,674|| 18,558 1,116
Apr. 25.. 149|22,940|| 6,570] 16,370| 700|;23,789(21,807| 4,641| 27,122 1,296 678] 1,212 753{19,176|| 18,482 694
May 2. 264|22,716{| 6,570} 16,146] 744(|23,724(21,755] 4,643 27,255 1,294 707} 1,226 697|18,942(; 18,486 456
May 9. 422(22,544{ 6,618 15,926] 740(]23,706]21,755| 4,643| 27,315 1,298 767| 1,195 696118,833|| 18,270 563
May 16. 542(22,397|| 6,644 15,753| 974{123,913(21,755| 4,643] 27,287 1,297 7451 1,214]  695[19,072| 18,306| 766
May 23. 226|22,413)f 6,713 15,700| 772(23,411(21,755| 4,642| 27,251 1,290 765f 1,201 696]18,606|| 18,315 291
May 30. 540(22,293|| 6,719] 15,574| 564|[23,396]21,755| 4,642| 27,461 1,294 620} 1,217 693|18,508|| 18,202 306
June 6. 128/22,653|| 6,869| 15,784} 765|[23,546]21,756 4,644 27,520 1,303 139| 1,102 6841{19,198|! 18,335 863
June 13, 179|22,758|| 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| 1,099 774|19,482{| 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. 181122,977| 6,822 16,155| 8121123,970|21,756{ 4,654| 27,948} 1,287 179} 1,014 764]19,189| 18,556 633
July 11. 236423,092(| 5,822 17,270| 938124,267{21,757| 4,656| 27,893] 1,296 253} 1,107 768/19,364| 18,459 905
July 18, 300|23,081|| 5,822| 17,259(1,223|[24,605)21,758! 4,656 27,781f 1,296 612} 1,183 766(19,380(| 18,465 918
July 25. 78)23,057; 5,822| 17,235| 928}24,063i21,759} 4,658| 27,706 1,305 424| 1,191 767(19,088(| 18,440 648
Aug. 1. 408/23,081|] 5,822 17,259 794|[24,282]21,759| 4,663| 27,842f 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. 15. 242|23,151(] 5,822| 17,329] 967|[24,360]|21,800} 4,666 27,925} 1,288 495} 1,113 719(19,285|| 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]23,066|| 5,822 17,244 657}[24,001]21,800; 4,668 28,034 1,291 557 999 717(18,871|| 18,485 386
Sept. 5. 243]23,079|| 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{} 5,822| 17,286] 951/{24,384|21,853| 4,673| 28,216] 1,294 4741 1,047 713|19,167|| 18,555 612
Sept. 19, 359/23,135|| 5,822 17,313}1,289||24,783(21,934] 4,674| 28,140{ 1,285 477 923 730{19,835|| 18,864 971
Sept. 26. 216{23,474|; 5.822| 17,652) 988|(24,677{22,013} 4,676| 28,137| 1,288 816} 1,024 731/19,369|| 18,837 532
Oct. 3. 69|24,039|| 5,825| 18,214 922[125,030(22,015| 4,680 28,320{ 1,284 397 966 753120,004{] 18,843| 1,161
Oct. 10, 79|24,072|{ 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. 69]23,848l| 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. 152)23,666]] 5,325| 18,341(1,024//24,841|22,144] 4,683] 28,301| 1,29 509 886 850{19,833| 19,144 689
Oct, 31. 186|23,552|1 5,325| 18,227| 690|j24,427|22,234] 4,686| 28,410 1,288 493 818 780{19,557|[ 19,060 497
Nov. 7. 243|23,5071 5,325| 18,182 845||24,595|22,284| 4,686} 28,534| 1,291 452 843 778119,667|| 18,988 679
Nov. 14. 274(23,397|| 5.325| 18,072| 930|[24,602(22,283| 4,688} 28,601| 1,284 245 815 776)19,850|| 18,976 874
Nov. 2t. 227|23,275| 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. 5. 959123,239)] 5,357] 17,882| 883|[25,081}22,381| 4,699| 28,891} 1,292 501 787 770]19,919( 19,196 725
Dec. 12. 710]23,239| 5,376} 17,863(1,031i(24,980{22,382| 4,700{ 29,037} 1,284 266 740 770(19,964(| 19,317 647
Dec. 19, 449123 ,23%| 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||25,576|22,621} 4,704 29,403| 1,289 289 880 832]20,208]| 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
Jan. 16. 135|23,119|| 5,344| 17,775|1,118/124,372{22,822] 4,710|.28,526] 1,291 138 719 74420,488|} 19,590 898
Jan, 23. 112)22,993|f 5,344| 17,649]|1,010([24,116{22,872f 4,711| 28,3421 1,280 i1 663 743{20,660(| 19,573| 1,087
Jan. 30. 210[22,785|| 5,344| 17,441} 711|{23,707|22,931| 4,716] 28,347| 1,302 221 729 742|20,013} 19,455 558
Feb, 6. 283(22,614|] 5,344| 17,270] 759|[23,656(22,990| 4,717| 28,378| 1,317 52 728 741(20,148{| 19,415 733
Feb. 13. 619122,499|| 5,344| 17,155] 634|(23,753|23,011| 4,717| 28,425] 1,276 261 685 741(20,094i 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| 986{|123,883|23,290| 4,726 28,464| 1,296 670 895 787(19,787| 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(22,528|| 5,636| 16,892 715{23,413(23,291| 4,731 28,329 1,282 7 736 804|20,276|| 19,500 776
Apr. 2. 130)22,514{| 5,636 16,878 766|123,409|23,291] 4,736] 28,445] 1,281 295 776 827119,812)]| 19,166 646
Apr. 9. 167(22,494;] 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|} 5,136| 17,331|1,020|[24,109]23,293| 4,737| 28,436 1,288 520 853 825120,218!| 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 824119,875{| 19,087 788
Apr. 30. 676]22,363|| 5,136 17,227| 593)[23,632]23,297| 4,739 28,460| 1,284 450 784 749119,940(] 19,143 797
May 7. 1,043|22,329] 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 745119,953|] 19,092 861
May 21, 499(22,283!( 5,136] 17,147{1,013||23,794|23,298( 4,739] 28,483| 1,279 384 813 745120,127||719,186| »941
May 28. 816422,273;] 5,136| 17,137 653||123,742|23,296] 4,741 28,710 1,286 558 813 745|19,667(|719,228| 439

? Preliminary.
1 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 Siatistics, 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
T reserve balances
reas-
U. S. Government TJ?‘“' Treas- | WY de- Cl)?tlgar
b securities Gold Cul?’_ Money ur?' posi}t]s Non- efal-
: is- ) in cir- wit mem-
Date or period | .55ts All stock rglrllgy cula- ﬁsﬁi’ Federal [ber de- sgre-e
and Bills, | 5ther: | Total stand.| tion | Gpge | Re- | posits acv Total || Re- | Ex
ad- certifi- in 4 serve o - ts quired? | cess?
vances | Total {| Bonds| cates, g Banks oun
and
notes
End of period:
1929—June 29.. 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 58] 2,220 4,031| 2,286] 5,434 264 35 166 3467 2,292(f 1,817] 478
1939—Dec. 30... 7] 2,484 1,351] 1,133 102] 2,593] 17,644 2,963 7,598] 2,40% 634 653 251111,653| 6,444|5,209
1941-—Dec. 31... 3} 2,254|| 1,467 787 104| 2,361 22,737| 3,247] 11,160 2,215 867| 1,360 291(12,450/ 9,365|3,085
1945-—Dec. 31... 249(24,262 947123 ,315 580425,091| 20,065| 4,339 28,515| 2,287 977| 1.308 495(15,915|| 14,457|1,458
1946—Dec. 31.. 163}23.350 753(22.597 581)24,093| 20,529] 4,562| 28,952 2,272 393 822 607]16,139( 15.577] 562
1947-—Dec. 31 . 85)22,559]| 2,853|19,70¢ 536|23,181| 22,754] 4,562] 28,868| 1,336 870 961 563|17,899(1 16,400(1,499
1948—Dec. 31 .. 223123,333](10,977(12,356 542124,097| 24,244] 4,589| 28,224| 1,325] 1,123} 1,189 596|20,479|] 19,27711,202
1949—TJune 30. .. 103|19,343]} 7,780|11,563 250]19,69¢| 24,466] 4,597 27,493} 1,307 43 941 713|17,867|| 16,919, 948
Dec. 31... 78|18,885{f 7.218{11.667 536|19.49%| 24,427} 4.598| 27,60C| 1,312 821| 1,517 70¢(16.568) 15,550{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 1,293 668| 1,460 714117,681}| 16,509|1,172
1951 —May...... 529122,509{| 6,803{15,706 443(23,481| 21.755] 4,646] 27,519 1,293 666 1,176 69C|18,536( 18,206| 330
53|22,982|] 6,822]|16,160{ 1,007)|24,043| 21,756 4,655| 27,8091 1,281 317| 1.262 765119.020)| 18,604 416
277]23,078; 5,822{17,256 679|24,033] 21,759 4,666 27.851] 1,302 584] 1,159 700118,863|] 18,396] 467
552123.127| 5.,822|17.305 630124 ,300| 21.854| 4,673] 28,155| 1,287 459| 1,038 716/19.181]} 18,464 717
190)23,734|| 5,822{17,912| 1,134]25,058] 22,013| 4,681} 28,288! 1,285 936 1,127 727119,391(} 18,822 569
186(23,552|| 5.325(18.227 690(24,427f 22,233] 4,688| 28.417| 1,283 493 818 780|19,557(} 19,060! 497
624123,239(| 5.334{17.905 871|24,734| 22,382 4,700 28,809 1,288 481 794 772|19.670| 19,180] 490
19|23,801}| 5,344]18.457} 1,189|25,009| 22,695} 4,709| 29,206} 1,270 247 889 746(20,056|] 19,667{ 380
328|22,729|| 5.344(17.385 726|23,783| 22,951 4.717| 28,386 1.319 162 766 741120.0771] 19,443} 634
598122,528!| 5.636(16.892 778123,904} 23,191| 4,727| 28,465] 1,287 558 796 733|119,982) 19,254] 728
133(22,514}t 5,636]16,878 623123,270( 23,291} 4.736| 28,473 1,277 169 845 801{19,733.| 19,241 492
67622 ,363{} 5,136{17,227 503123,632| 23.298| 4,739] 28,464 1,281 450 784 749119 .040|| 19.143| 797
952(22,273| 5,136{17,137 027|24,152|723,296|74,746|728,760| »1,280 541 1,094 743(19,778]1719,191| »587
Averages of
daily figures:
1951—Mar. 242{22,3331 5.784{16,549| 1,088(23,663; 21,909} 4,639| 27,171} 1,289 603| 1,212 730{19,207F 18,494 713
Apr 162(22,975)| 6,488|16,487 847123,983| 21,806| 4,640 27,179] 1,292 632| 1,252 750{19,324j| 18,491 833
Ma 438122 ,438!| 6,654(15,784 811423,686! 21,757| 4,643 27,324| 1,291 640} 1,243 696(18,892¢| 18,302| 590
1952—Mar. 314{22,634]) 5,636{16,998 042123,890) 23,278| 4,728) 28.437| 1.283 333 845 700(20,207}1 19,322] 885
Apr........ 365(22,448] 5,354(17,094 913423,726] 23,293| 4,737} 28,459| 1,278 549 875 818]19,777\i 19,127] 650
May...... 573|22,308)} 5,136|17,172 823123,704] 23,297| 4,740] 28,557 1,281 553 838 745(19,767||....... ..
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 !
Jan. 31, 1935|Dec. 31, 1935|Jan. 1, 1936 Time
Effective date deposits
Central all
Savings deposits............ 3 235 214 of change reserve | Reserve Country me(mber
Postal Savings deposits...... 3 214 215 city bClti banks banks)
Other deposits payable: banks anks
In 6 months or more...... 3 214 234
In 90 days to 6 months. . . 3 214 2
In less than 90 days...... 3 2% 1 1938—Apr. 16.......... 2234 1734 12 5
1941—Nov. 1.......... 26 20 14 6
NOTE.—Maximum rates that may be paid by member banks as 1942—15\ug. 200 ... 2 O
established by the Board of Governors under provisions of Regula- Oept. 1; ~~~~~~~~~~ 22 e [EREEEREN
tion Q. Under this Regulation the rate payable by a member bank FCt' ~~~~~~~~~ 200 Lo
may not in any event exceed the maximum rate payable by State 1948—Feb. 27.......... 22 e
banks or trust companies on like deposits under the laws of the State éune S CRERERRRRY 24 | S
in which the member bank is located. Maximum rates that may be ept. 16, ... 16 734
paid by insured nonmember banks as established by the F.D.L.C,, " ISV‘IEDL 24, 26 22 ...l 3714
effective Feb. 1, 1036, are the same as those in effect for member banks. | 1949—May 1........ Q... b, 15 27

MARGIN REQUIREMENTS?
[Per cent of market value]

Feb. 1, | Mar. 30,| Effec-
Prescribed in accordance with 1947- 1949 tive
Securities Exchange Act of 1934 Mar. 29,| Jan. 16, | Jan. 17,
1949 1951 1951
Regulation T:
For extensions of credit by brokers
and dealers on listed securities. . ... 75 50 75
Forshortsales..................... 75 50 75
Regulation U:
For loans by banks on stocks. ....... 75 50 75

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 Slatistics, Table 145, p. 504,
and BULLETIN for March 1946, p. 295, and February 1947, p. 162.
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! Demand deposits subject to reserve requirements, which beginning
Aug. 23, 1935, have been total demand deposits minus cash items
in process of collection and demand balances due from domestic banks
(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. 3 Requirement
became effective at central reserve and reserve city banks.

4 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,

partners}k:ips,hor corpoga-
tions other than member
Advances secured by Government o
obligations and discounts of and Other secured advances t(’)%’l‘iks :iecure? &y %xresct
Federal Reserve Bank advances secured by eligible paper [Sec. 10(b)) (lgat ons OS e135 .
(Secs. 13 and 13a)! ast par. sec,

Rate on In effect Previous | Rate on In effect Previous | Rate on In effect Previous

May 31 beginning— rate May 31 beginning— rate May 31 beginning— rate
Boston.......covivvninnnn. 13 Aug. 21, 1950 114 2Y Aug. 21, 1950 2 214 Jan. 14, 1948 2
New Vork.........ooenn... 134 Aug. 21, 1950 144 2 Aug. 21, 1950 2 215 2Qct. 30, 1942 3%
Philadelphia............... 134 Aug. 25, 1950 134 214 Aug. 25, 1950 2 215 Aug. 23, 1948 2
Cleveland. . ............... 134 Aug. 25, 1950 lé 2y Aug. 25, 1950 2 284 Aug. 25, 1950 234
Richmond................. 134 Aug. 25, 1950 1 24 Aug. 25, 1950 2 215 20ct. 28, 1942 4
Atlanta. . .........oonuen. 134 Aug. 24, 1950 134 2y Aug. 24, 1950 2 2% Aug. 24, 1950 234
Chicago.....ccvovviennnnnnn 134 Aug. 25, 1950 134 2% Aug. 25, 1950 2 234 Aug. 13, 1948 235
St.Louis.................. 134 Aug. 23, 1950 134 2Y Aug. 23, 1950 2 214 Jan. 12, 1948 2
Minneapolis. .............. 134 Aug. 22, 1950 134 2y Aug. 22, 1950 2 234 Aug. 23, 1948 2%
Kansas City............ . 134 Aug. 25, 1950 114 214 Aug. 25, 1950 2 213 Jan. 19, 1948 2
Dallags............. 134 Aug. 25, 1950 114 234 Aug. 25, 1950 2 215 Feb. 14, 1948 2
San Francisco.. .. 134 Aug. 24, 1950 134 235 Aug. 24, 1950 2 214 20ct. 28, 1942 4

! 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 banke(s’ 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 May 31 ginning— rate
1- 90 days .......... 1% Dec. 18, 1951 134
91-120days ........... 2 Dec. 18, 1951 1%
121-180days . ........... 2l Dec. 18, 1951 2

Note.—Effective minimum buying rates at the Federal Reserve
Bank of New VYork on prime bankers’ acceptances pavable in dollars.
The same rates generally apply to any purchases made by the other
Federal Reserve Banks.

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 May 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

JOorless.............. .. ..., 10 10

- S 15 15

80, ... 20 20

BS . e 25 25

90. ... . 30 30

05 35 35

Over 95. ... iveiiiiiinn 40-50 40-50

Maximum Rates Financing Institutions May Charge Borrowers
[Per cent per annum)]

Interest rate. ... ..o irininitiiin it 5
Commitment rate. ...........iiiiniiniiiariiinnannannn.

June 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 May 31. Per cent per annum]

To industrial or
commercial To financing institutions
businesses
On discounts or
l};ﬁ.gee;\?; purchases
Bank on On On
loans1 | commit- | Portion commit.
ments | for which Re- ments
institu- | maining
tion is portion
obligated
Boston. .. 2%4-5 14114 (3 (%) ¥5-134
New York. 234-5 5114 ] ®) 39124
Philadelphia 2145 151y 0} ® 3-134
Cleveland 234-5 1l 19} ®) ¥-134
Richmond 234-5 i/g»lx ® (3 Y14
Atlanta. 234-5 -13 (% ®) s 15-13
Chicago. 2345 114 215-5 234-5 Y1y
St. Louis 3°-5 -1l | 1342y (3) M-14
Minneapolis 234-5 1g-114 (%) (®) }%-l%
Kansas City 214-5 14-1Y4 (@} ) 14-1}4
Dallas. . . .. | 2%-5 14-1Y 2 (3) 5 2g-134
San Francisco...| 214-5 %1y ®) ® 5 34-1Y4

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

Back figures.—See Banking and Monelary Statistics, Table 118,
pD. 446-447,
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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

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. ..

$15,001-816,000. .

$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. .

(in per c

Maximum loan per family unit 2

ent of value unless otherwise

specified)

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 $10,000
)

$11,300 plus 45 per cent
of excess over $15,000
)

$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 price?)

$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

90

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

$7,950 plus 54 per cent
of excess over $10,000
(80-71)

$10,650 plus 50 per cent
‘0f excess over $15,000

! (71-66)

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

S0 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)
gg : %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, 19525

June 11, 19525

June 11, 19525

February 15, 1951

L 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.

NotTeE.—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 areas 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.
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For similar information on regulations of the FHA and VA, consult the FHA or VA offices.
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STATEMENT

{In thousands of dollars}

OF CONDITION OF FEDERAL RESERVE BANKS

Wednesday figures

End of month

Ttem 1952 1952 1951
May 28 May 21 May 14 May 7 Apr. 30 May April May
Assets
Gold certificates. . . .....ovveeeininninennn. 21,426,254(21,418,250{21,410,25421,412,249|21,412,253|21,426,252{21,412,253|19,878,903
Redemption fund for F. R. notes.............. 677,135 688,411 88,836 689,550 693,428 677,137 93,428 628,764
Total gold certificate reserves. .. .122,103,389|22,106,661(22,099,090(|22,101,799(22,105,681|22,103,389(22,105,681{20,507,667

Ot.her cash............... 314,165 337,453 339,101 348,735 363,292 324,123 363,292 298,842

Discounts and advances:

For member banks.............. ... 815,306 497,606 669,620( 1,019,885 653,260 951,116 653,260 528,754
For nonmember banks, etc 1,000 1,000 1,000 ,000 23,000 1,000 23,000{..........

Industrial loans 5,069 5,276 5,210 5,114 5,158 5,176 5,158 5,188

U. S. Government securit
Bills.....ovvviiin i, 82,000 50,000]. .. 82,000|. .. 654,820
Certificates:

pecial. ... e e e e
Other. ...ttt i, 11,486,806/11,528,806(11,611,306|11,625,306{11,659,306|11,486,806{11,659,306}. .........
Notes. ..o vt i 5,568,073f 5,568,073 5,568,073| 5,568,073} 5,568,073 5,568,073] 5,568,073|15,051,113
Bonds.....ooiiiiiiiiiii i 5,135,823{ 5.135,823| 5,135,823] 5,135,823} 5,135,823] 5,135,823| 5,135,823| 6,803,479
Total U. S. Government securities. . ...... 22,272,702|22,282,702|22,315,202{22,329,202{22,363,202(22,272,702(22,363,202|22,509,412
Total loans and securities....... -123,094,077122,786,584(22,991,032(23,377,201|23,044,620{23,229,994|23,044,620|23,043,354

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

F. R. notes of other Banks................... 138,929 155,227 146,072 140,189 155,067 142,456 155,067 114,847

Uncollected cash items....................... 3,292,582| 3,958,153 3,985,952| 3,265,986 3,326,466/ 3,497,186( 3,326,466] 2,959,221

Bank premises...........oiuiiiiiiiina.. 44,740 44,832 44,829 44,639 44,649 44,745 44,649 41,047

Otherassets....ooveiviriiiinnnennninnennn... 203,681 195,835 189,326 180,773 173,052 207,011 173,052 208,952

Total assets. ..... -149,191,591|49,584,773/49,795,430{49,459,350(49,212,855(49,548,932(49,212,855(47,173,968
Liabilities

gederqi Reserve notes. ............ .124,515,784|24,324,333|24,338,101{24,364,034{24,332,276/24,567,302|24,332,276(23,331,677
eposits:

Member bank—reserve accounts............ 19,667,155(20,126,522|19,952,861(20,034,029{19,940,266{19,777,679{19,940,266|18,535, 791
U. S, Treasurer—general account. .......... ,130 84,313| 515,862 749,485 450,418/ 540,536 50,418 665,888
Foreign.....oo it 597,032 572,247 539,480 497,348 518,184 598,771 518,184 874,339
Other.....ooviiiii i i 215,857 241,181 257,016 265,453 266,349 494,738 266,349 305,239
Total deposits.............. -{21,038,174§21,324,263|21,265,219{21,546,315|21,175,217|21 ,411,724|21,175,217|20,381,257
Deferr(-{d ayailability cash iterrgs.. .............. 2,644,226| 2,950,478] 3,212,550( 2,576,341| 2,738,727| 2,574,929 2,738,727| 2,521,370
Other liabilities and accrued dividends 18,969 17,540 17,730 17,152 17,330 17,699 17,330 15,973
Total liabilities. ..... e .148,217,153148,616,614]48,833,600{48,503,842|48,263,550[48,571,654(48,263,550(46,250,277

. . Capital Accounts

Capital paid I i 243,541 243,372 243,034 242,995 242,928 243,549 242,928 228,984

Surplus (Sect}on D) e e 538,342 538,342 538,342 538,342 538,342 538,342 538,342 510,022

Surplus (S_ectxon 1Bb) .o 27,543 27,543 27,543 27,543 27,543 27,543 27,543 27,543

Other capital accounts............oevuneeenn. 165,012 158,902 152,911 146,628 140,492 167,844 140,492 157,142

Total liabilities and capital accounts..... .. [49.191,591149,584,773149,795,430{49,459,350(49,212,855(49,548,932(49,212,855{47,173,968

Ratio of gold certificate reserves to deposit and
F. R. note liabilities combined (per cent)..... 48.5 48.4 48.5 48.1 48.6 48.1 48.6 46.9

Contingent liability on acceptances purchased
for foreign correspondents................. 8,045 8,091 8,104 8,120 8,118 8,085 8,118 30,344

Industrial loan commitments. ............... 6,150 6,206 6,379 6,473 6,536 6,082 6,536 3,643

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

Discounts and advances—total. . ............. 816,306 498,606 670,620| 1,042,885 676,260 952,116 676,260 528,754
Within 15days. ...covveiiviiine .. 763,058 449,628 629,457 977,109 608,874 897,618 608,874 507,140
16daysto90days............... ... 53,248 48,978 41,163 65,776 67,386 54,498 67,386 21,452
9ldaystolyear.............oovevennenn oo oo oo e 162

Industrial loans—total..................... 5,069 5,276 5,210 5,114 5,158 5,176 5,158 5,188
Within 15 days......... 847 1,008 87 86 865 88 865 190
16 days to 90 days.......... 649 643 870 870 786 666 786 551
91 daysto 1 year...... 2,301 2,351 2,259 2,123 2,277 2,358 2,277 3,085
Over 1 year to 5 vears 1,272 1,27 1,20, 1,25 1,23 1,270 1,230 1,362

U. S, G_overnment securi 22,272,702(22,282,702(22,315,202(22,329,202{22,363,202|22,272,702(22,363,202(22 ,ggg ,g;g

S 498 856| 466,856/ "416.856] 416.856| "441.856| '498.836| '4di,856| 4,298,040

9l daystolyear...........ovnniinninnnnn 12,690,175{12,732,175{12,814,675(|12,828,675(12,837,675(12,690,175(12,837,675| 8,532,919

Qver 1 year to 5 years 5,941,352 5,941,352| 5,941,352] 5,941,352 5,941,352] 5,941,352 5,941,352| 4,436,766

Over 5yearsto10years..........cooovuuus 1,013,614 1,013,614 1,013,614 1,013,614 1,013,614| 1,013,614 1,013,614 1,031,904

Over 10 years. .. ...oovviniivnienennns veves| 2,128,705) 2,128,705| 2,128,705 2,128,705 2,128,705 2,128,705 2,128,705| 3,983,157
Federal Reserve Notes—Federal Reserve Agents’ Accounts

F. R. notes outstanding (issued to Bank).......[25,383,960(25,271,117|25,286,786|25,214,293|25,259,528|25,411,508{25,259,528|24,225,793

Collateral held against notes outstandin
Gold certificates. .[13,099,000([12,999,000{13,049,000|13,049,000|12,749,000{13,099,000{12,749,000{12 , 244,000
Eligible paper....... 596,322 377,607 441,456 717,251 505,472 736,257 05,472 435,767
U. S. Government secu 13,175,000{13,275,000|13,275,000{13,275,000{13,625,000{13,175,000{13,625,000(12,680,000

Total collateral. . .........oovvvunnenn ..[26.870,322126,651,607{26,765,456(27,041,251(26,879,472{27,010,257(26 ,879,472|25,359,767
1 Callable U. 8. Government securities classified according to nearest call date.
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON MAY 31, 1952

{In thousands of dollars]

. . . San
New Phila- Cleve- Rich- : St. Minne- | Kansas
Item Total Boston York delphia land mond Atlanta | Chicago Louis apolis City Dallas lz;:cr;
Assets
Gold certificates.|21,426,252|f 707,523| 6,663,030 1,22.6,429 1,444,228{ 920,899 856,154|4,485,308} 600,959| 366,627/ 860,490| 680,724|2,613,8%1
Redemption fund
for F. R. notes. 677,137 60,593 69,360 54,140 78,746 63,204 47,828| 104,512 48,413 24,653 36,411 27,496 61,781
Total gold certifi-
cate reserves. .}22,103,389|] 768,116| 6,732,390|1,280,569(1,522,074| 084,103| 903,982|4,589,820| 649,372| 391,280 896,901| 708,220)2,675,662
Other cash...... 324,123|] 23,512 57,0421 20,3440 27,944 21,527| 33,383 59,986 17,271 5,988 12,397 10,973 33,756
Discounts and
advances: 952,116 26,248 325,852 22,648 68,742 47,711 48,243 58,374 19,371 11,816 97,680 16,738 208,693
Secured by
U. S. Govt.
securities. . . 950,812 26,150 325,550 22,570 68,650 47,660 48,200 58,235 19,333 11,790 97,374 16,700 208,600
ther........ 1,304 98 302 78 92 51 43 139 38 26 306 38 93
{?dustria] loans.. 5,176]|. . 4,107]. 104 838|.. 123)........ [ PN
. S. Govt.
securities. . ... 22,272,702{|1,580,271{ 5,143,101|1,399,884!2,223,350(1,505,367|1,289,122|3,185,241(1,207,158| 708,962| 975,010/1,020,892(2,034,344
Total loans and
securities. . .|23,229,994{|1,606,519| 5,468,953(1,426,639(2,292,092(1,553,182(1,338,203(3,243,615{1,226,529| 720,901(1,072,690}1,037,634(2,243,037
Due from foreign
banks...... 28 2 18 2 3 1 1 4 1 1 1 1 3
F. R. notes of
other Banks. 142,456 3,118 17,966 8,918 6,964 30,779 21,373 14,221 6,739 4,668 5,383 6,051 16,276
Uncollected cash
items....... 3,497,186|| 275,610 601,121| 204,283] 303,840| 358,826 268,264| 578,262| 159,220 97,179 186,046 176,962 287,573
Bank premises. .. 44,745 994 7,67: ' y 4,476 s 6,527 3,169 1,070 ,394 643 6,789
Other assets..... 207,011 16,260 46,731 12,883 20,858 14,094 12,201 29,113 10,955 6,437 9,207 9,475 18,797
Total assets. .. .. 49,548,932((2,694,131(12,931,884(2,956,464(4,179,434|2,966,988]2,580,832(8,521,548)2,073,256(1,227,524{2,185,019(1,949,959(5,281,893
Liabilities
F. R. notes...... 24,567,302{{1,507,154¢ 5,473,539(1,733,786{2,243,470(1,695,827/1,334,314(4,676,377{1,130,497! 624,431| 969,244| 694,990(2,483,673
Deposits:
Member bk.—
reserve accts.|19,777,679|] 832,015| 6,296,283 905,107|1,500,068} 838,081| 874,108/3,121,894| 692,439{ 450,635 944,476; 975,338|2,347,145
U. 8. Treas.—
gen, acct.... 540,536 28,791 84,352 37,288 55,050 39,989 34,745 83,462 43,332 28,723 47,975 28,174 28,655
Foreign....... 598,771 36,592 %186,795 46,036 54,298 30,100 25,379 82,038 22,428 15,345 22,428 22,428 54,904
Other......... 494,738 5,113 154,232 1,410 4,081 65,153| 92,545 4,110{ 38,815 5,778 21,271 58,227 44,003
Eotal deposits. ..|21,411,724|| 902,511] 6,721,662| 989,841{1,613,497| 973,323|1,026,867{3,291,504{ 797,014| 500,481{1,036,150(1,084,167(2,474,707
eferred avail.
o cash items. .. .| 2,574,929 221,185 452,026} 157,182 229,289( 244,527; 174,225 415,392 104,801 75,329 139,786| 130,477 230,710
ther liab., and
accrued div.... 17,699 1,140 4,798 1,029 2,148 885 842 2,533 780 523 701 723 1,597
Total liabilities. . |48,571,654/{2,631,990|12,652,025{2,881,838(4,088,404(2,914,5622,536,248|8,385,806(2,033,092{1,200,764|2,145,881(1,910,357|5,190,687
Capital Accts.
Capital paid in. . 243,549 13,146 72,515 16,978 23,343 10,617 10,017 31,423 8,508 5,458 9,228 11,835 26,181
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.. 167,844 11,792 35,982 11,666 16,033 11,435 9,934 23,289 9,347 6,166 8,406 8,250 15,544
Total liabilities
and cap. accts. |49,548,932(|2,694,131(12,931,884(2,956,464]4,179,434(2,966,988|2,580,832(8,521,548)2,073,2561,227,524|2,185,019(1,949,959(5,281,893
Reserve ratio. ... 48.1%]| 31.9% 55.2% 47.0%| 39.5%| 36.9%| 383%| S7.6%| 33.7%| 34.8%| 44.7%| 39.8%| 54.0%
Cont. liab. on ac-
cept. purch.—
foreign corresp. 8,085 499 32,469 628 740 410 346 1,118 306 209 306 306 748
Industrial loan
commitments.. 6,082(..... ... .. 1,516 915 61(.... 2,372|..... 810|. .. 408
Federal Reserve Notes—Federal Reserve Agents’ Accounts
F. R. notes out-
standing (issued
c tlc1> Bank)...... 25,411,508|]1,559,775| 5,679,82411,777,655|2,313,627(1,783,624|1,391,352(4,752,977|1,170,499| 636,174| 994,288| 726,243{2,625,470
ollateral held:
Gold certificates|13,099,000][ 400,000{ 4,470,000; 750,000| 810,000( 580,000| 485,000|2,870,000( 270,000| 165,000] 280,000{ 219,000|1,800,000
Eligible paper. . 736,257 26,186 304,275 22,570|........ 45960f. .......|. ..., 19,333 11,790 97,543(........ 208,600
U. S. Govt. sec.|13,175,000(|1,300,000]{ 1,300,000/1,100,000(1,575,000{1,300,000! 950,000(1,900,000] 950,000/ 505,000/ 750,000{ 545,000|1,000,000
Total collateral. . (27,010,257||1,726,186] 6,074,275(1,872,570|2,385,000|1,925,960|1,435,000]4,770,000(1,239,333] 681,790|1,127,543] 764,000|3,008,600

1 After deducting $20,000 participations of other Federal Réserve Banks.
2 After deducting $411,960,000 participations of other Federal Reserve Banks.

8 After deducting $5,616,000 participations of other Federal Reserve Banks.
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INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS LOANS GUARANTEED THROUGH FEDERAL RESERVE
[Amounts in thousands of dollars] BANKS UNDER REGULATION V, PURSUANT TO
DEFENSE PRODUCTION ACT OF 1950 AND
i EXECUTIVE ORDER NO. 10161
Applications Ap- P:{f;ﬁ‘g
Date (last approved proged Loans Commit- O’? fnanc [Amounts in thousands of dollars]
Weldnesdday to date but not | out- n;i‘:ts ing insti-
N ing? - i
(3;' 331033' pfeot?d 1 ?;a,;‘gal:ﬁ) standing t%ﬁﬁ’?s Guaranteed loans Guaranteed Additional
Num- (amount) (amount) standing? authorized loans amount
ber Amount (amount) to date outstanding available to
Date borrowers
Porti under guar-
1944 ..., 3,480 | 525,532 | 1,295 | 3,804 | 4,165 | 2,705 Num- Total ortion | antee agree-
1045 .. ... 3,511 | 544,961 320 | 1,995 | 1,644 [ 1,086 ber | Amount | o0lht | guaran- ments
1946 .. ... 3,542 | 565,913 | 4,577 554 | 8,300 | 2,670 teed outstanding
1947 .. ... 3,574 | 586,726 945 1,387 7,434 4,869
1048, .. ... 3,607 | 615,653 335 995 1,643 1,990
1049 0. 3.649 | 629.326 530 | 2,178 | 2.288 | 2.047 1950
1950...... 3,698 | 651,389 4.819 2,632 3,754 3,745 Oct. 31... 3 L P T T
1951 Nov. 30. .. 23 13,585 2,340 2,232 3,335
Dec. 31... 62 31,326 8,017 6,265 8,299
Apr. 30.. 3,717 | 664,473 4,925 4,845 2,595 5,331
}\/Iay 31...| 3721 1 067,088 | 3,578 | 5.255 | 3.643 | 5,999 1951
une .. ,72 671,432 3,221 5,762 3,740 6,199
July 31...| 3,727 | 678,477 | 6.730 | 5.801 | 3.767 | 6,115 | Jan. 3l...4 119 109,433 23,778 | 19,837 13,748
Aug. 31...| 3,731 | 691.536 | 12,197 | 5.750 | 6,050 | 7.860 | Feb. 28...1 161 122,541) 44,250 | 36,537 33,840
Sept. 30.. | 3,732 | 695,178 13094 5,062 6.478 | 11.420 Mar. 31.. 254 300,955 68,833 56,973 47,822
Oct. 31...| 3.734 | 700,040 2,043 1,447 7.151 | 11.990 Apr. 30.. 328 421,267 126,080 106,053 185,001
Nov. 30...| 3,736 | 706,215 | 3,073 | 4,505 | 6,361 | 12,064 | May 31...} 402 514,626 183,610 | 151,858 205,629
Dec. 31.. 3.736 | 710,931 3513 4. 687 6.036 | 11.985 June 30.. 484 654,893| 252,100 209,465 276,702
! ! ' ' July 31.. 568 828,584| 325,299 267,715 349,905
1052 Aug. 31...| 658 | 1,052:337] 205,043 | 332,618 384,852
%ept. 30.. 729 1,154,942} 492,167 4(5)0,(7552 450,013
ct. 31.. 776 1,218,988 556,839 454,789 495,512
Jam S| 3I | AN B3 4SH | T2 12018 | KGv 30000 815 | 1.302.342| 615.812 | 502,524 | 476,699
Mar. 31 3.741 | 725.787 108 5:296 6:467 10:474 Dec. 31.. 854 1,395,444| 675,459 546,597 472,827
Apr. 30 3,743 | 730,482 571 5,207 6,536 | 10,339 1952
! Includes applications approved conditionally by the Federal Re- Jan. 31...1 901 1,463,443) 715,928 580,381 525,129
serve Banks and under consideration by applicant. Feb. 29...1 934 1,530,388 763,838 617,674 511,786
2 Includes industrial loans past due 3 months or more, which are not Mar. 31...[ 971 1,677,786] 836,739 672,974 467,392
included in industrial loans outstanding in weekly statement of con- | APr. 30...1 998 1,727,729/ 838,073 672,678 595,008
dition of Federal Reserve Banks.
3 7 s i
disc?l.?rft?o‘ ered by Federal Reserve Bank commitment to purchase or Note.—The difference between guaranteed loans authorized and
NoTE.—The difference between amount of applications rovedand | SUm of loans outstanding and additional amounts available to bor-
the sum of the following four columns re respgntsare a, al'lli)gl’lts of z;d- rowers under guarantee agreements outstanding represents amounts
vances. and application§ for loans and cgmmitment’; {vithdrawn or repaid, guarantees authorized but not completed, and authorizations
expire d expired or withdrawn.

DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS

[Averages of daily figures,! In millions of dollars)

All Centralbresle(:rve R Al Centralbreslgrvc R
city banks e- city banks e-
mem- serve Ctorun- mem- serve Cg't;n-
ber city bank ber city banks
banks New Chi- | banks 30%S | banks || New Chi- | banks
York cago York cago
First half of April 1952 Second half of April 1952
Gross demand deposits:
otal. . v e 102,584 || 22,805 5,459 | 39,412 | 34,909 |102,746 || 22,945 5,659 | 39,349 | 34,793
Interbank............... ... .. ... 12,042 3,922 1,205 5,817 1,098 | 12,300 4,573 1,103 5,568 1,056
Other.....cooiiiiiiiiiiiiiiiin.n 90,542 18,883 4,253 | 33,595 | 33,810 | 90,446 18,372 4,557 | 33,781 | 33,737
Net demand deposits2..................... 89,944 [ 20,967 4,923 | 34,211 | 29,844 | 89,918 || 20,884 5,065 | 34,040 | 29,930
Time deposits$. . ........... ..o, 31,601 2,045 1,140 § 12,583 | 15,833 | 31,634 2,015 1,144 | 12,608 | 15,866
Demand balances due from domestic banks...] 6,048 72 97 1,899 3,980 5,802 39 116 1,850 3,797
Reserves with Federal Reserve Banks:

Total. . .ooiiiiiii i 19,822 5,137 1,234 7,749 5,702 | 19,732 5,154 1,284 7,656 5,638
Required. 19,130 5,155 1,250 7,597 5,128 | 19,124 5,133 1,284 7,564 5,142
Excess...oovvinivnennnn 692 -17 -16 152 574 608 /2 3 P 91 496

Borrowings at Federal Reserve Banks........ 253 44 9 139 61 481 76 14 300 91

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. e., gross demand deposits minus cash items reported as in process of collection and
demand balances due from domestic banks.

3 Includes some interbank and U. S. Government #ime 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]

All Centralbresie:rve R
city banks e- -
k lgont}{;voa i rrg:m- serve c't):,’;‘
week ending Wednesday er city 1
banks ! || New Chi- | banks banks
York cago
Total reserves held:
1951—April. .. ....... 19,324 |} 5,328 | 1,274 { 7,347 | 5,374
1952—March......... 20,207 i| 5,358 | 1,321 | 7,817 | 5,711
April . ... .. 19,777 || 5,146 | 1,259 | 7,702 | 5,670
Apr. 16. 19,902 || 5,185 | 1,271 | 7,744 | 5,702
Apr. 23. 195731 5,124 | 1,271 | 7,662 | 5,674
Apr. 30 19,663 || 5,145 | 1,291 | 7,644 | 5,583
May 7........ 19,750 || 5,119 | 1,281 { 7,665 | 5,685
May 14... ... .. 19,762 |{ 5,130 | 1,286 | 7,661 | 5,684
May 21 19,865 || 5,204 | 1,277 | 7,681 | 5,703
Excess reserves:
1951—April. ... . 833 158 —1 167 509
1952—March......... 885 92 10 209 574
April.... ... .. 650 2 -8 122 535
Apr. 16.... 766 48 1 145 572
Apr. 23... 603 7 —-12 86 523
Apr. 30 560 4 5 101 450
May 7........ 633 —27 -13 120 553
May 14........ 700 22 6 121 551
May21........ 2707 20 -2 122 567
Borrowings at Federal
Reserve Banks:
1951—April. .. 161 23 6 69 64
1952—March 307 19 82 149 57
April. . .. 367 60 12 219 76
Apr. 16 353 116 12 145 80
Apr, 23........ 390 47 13 265 65
Apr. 30 555 79 14 338 124
May 7........ 624 163 48 316 97
May 14 593 122 60 296 115
May 21........ 357 20 2 250 85

? 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.

POSTAL SAVINGS SYSTEM

{In millions of dollars]

Assets
Depos-
End of month itors Cash § U.S. | o
bal- in Govern- reserve
ances ! | Total deposi- ment funds,
tory securi- ete?
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 6 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 1 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..... oo L1772 2,893 22 2,704 166

August...... 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....| 22,710 {........f[..ccvunn
December....] 2,701 ... ..l oo ]iiiiiiiiinn
1952—January . .... 2,698 [l e el
February...,.] 2,685 |........ J S E N
March....... P2,670 |l R
April........ P2,656 1. .. .. o

? Preliminary.

1 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 Slatistics, p. 519; for

description, see p. 508 in the same publication.

BANK DEBITS AND DEPOSIT TURNOVER
[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 ? centers ! centers City centers City 2 cities 2 City 2 cities 2
1946—old series 3...... 374,365 449,414 25.5 16.9
1946—new series? . . ... 1,050,021]| 417,475 } 527,336 | 105,210 | 18.9 10.0 { 407,946 | 522,944 | 25.2 16.5
1947, ....... [ 1,125,074| 405,929 | 599,639 119,506 21.0 11.9 400,468 598,445 24.1 18.0
1948........ [N 1,249,630/ 449,002 667,934 132,695 23.6 12.9 445,221 660,155 27.2 19.2
1949, ... i, 1,231,053( 452,897 648,976 129,179 24.1 12.4 447,150 | 639,772 28.2 18.7
1950......... N 1,403,752 513,970 742,458 147,324 26.6 13.4 508,166 731,511 31.4 20.3
1950, .cininnnnnnn «v.| 1,577,857|] 551,889 854,050 171,917 26.9 14.5 540,990 | 837,491 32.2 21.7
1951—April........... 128,450 45,477 69,421 13,553 26.5 14.6 44,312 68,157 32.5 22.3
May 130,704 45,375 71,197 14,132 26.2 14.3 42,272 68,378 30.0 21.3
June 135,031 48,588 72,110 14,332 27.9 14.5 49,398 72,179 34.4 22.2
July . 124,425 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 37.9 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........ r139,977 50,180 75,089 r14,708 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

r Revised.

1 National series for which bank debit figures are available beginning with 1919,
2 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.
Not1e.—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. Government, and the deposits from which rates of turnover have been computed have been reported by member banks in

leading cities since 1935,
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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 2 Large denomination currency 2
End of year or in cir- Unas-
month cula- sorted
tion 1 Total || Coin | 381 $2 $5 $10 $20 | Total || $50 | $100 | $500 [$1,000($5,000(|$10,000
442 402 33 719 {1,229 (1,342 |1,360 364 618 125 237 8 10 8
452 423 32 771 1,288 (1,326 (1,254 337 577 112 216 5 7 10
478 460 33 815 |1.373 [1.359 (1,369 358 627 122 239 7 16 5
517 499 35 906 |1,563 (1,501 {1,530 399 707 135 265 7 18 8
537 505 33 905 |1,560 [1.475 1,542 387 710 139 288 6 12 7
550 524 34 946 {1,611 [1.481 [1,714 409 770 160 327 17 32 5
590 559 36 1,019 {1,772 {1,576 [2.048 460 919 191 425 20 32 2
648 610 39 |1.129 (2,021 (1,800 (2,489 538 1,112 227 523 30 60 4
751 695 44 1,355 {2,731 ]2.545 [3.044 724 11,433 261 556 24 46 4
880 801 55 [1.693 |4.051 {4,096 |3,837 ({1,019 (1,910 287 586 9 25 3
1,019 909 70 11,973 [5,194 |5,705 |5.580 ||1,481 |2.912 407 749 9 22 2
1,156 987 81 12,150 |5,983 (7,224 |7.730 {|1,996 [4,153 555 990 10 24 3
1,274 11,039 73 12,313 |6,782 (9,201 |7.834 (2,327 [4.220 454 801 7 24 2
1,361 (1.029 67 (2,173 |6,497 |9.310 {8,518 |(2,492 (4,771 438 783 8 26 3
1,404 /1,048 65 [2,110 |6,275 [9.119 {8.850 |{2.548 (5,070 428 782 5 17 3
1,464 {1,049 64 2,047 16,060 [8,846 |8,698 {2,494 [5,074 400 707 5 17 3
1.484 |1,066 62 (2,004 {5,897 [8.512 |8.578 |[2.435 [5.056 382 689 4 11 3
1.554 [1.113 64 1{2.049 |5.998 [8.529 {8.438 |(2.422 (5.043 368 588 4 12 2
1,542 (1,059 61 1,953 5,881 8,348 {8,275 |12,369 |4.955 362 576 4 8 1
1,551 |1,073 62 1,973 |5,943 [8.422 {8,257 {|2.371 [4,941 360 573 4 8 1
1,568 11,087 63 1,995 |6,024 (8,523 |8.259 ({2,382 [4,938 357 570 4 8 1
1,578 11,092 64 2,011 {6,113 ;8,663 (8,289 ({2,405 (4,947 356 570 4 8 2
.88 1,590 {1,092 64 [2.008 |6,088 (8,718 |8.292 112,409 [4.952 354 565 4 8 2
August.,..... 28,155 {19,813 {1,602 {1,103 64 (2,031 |6,176 (8,837 |8,344 (12,428 (4,989 353 562 4 8 2
September...{28,288 [/19.896 (|1.616 {1,124 64 12.038 |6.181 (8.874 |8 393 ({2,437 (5,034 353 557 4 8 2
October. .... 28,417 {19,955 (1,631 11,132 65 2,041 16,160 {8,927 8,463 (2,452 {5,092 353 554 4 8 2
November...|28,809 (20,283 |[1,642 |1,144 65 (2,075 16,291 [9,067 8,528 (2,482 |5.133 352 549 4 8 2
December. . .|29,206 (|20,530 (|1,654 (1,182 67 |2.120 16,329 [9.177 |8.678 (2,544 |5,207 355 556 4 12 2
1952—January..... 28,386 (/19,807 ||1,631 |1,115 65 [2,009 |6,088 (8,898 (8,582 112,508 |5,161 352 550 4 8 2
February....|28.465 |{19.904 (1,630 |1,110 66 (2,013 |6,152 (8.934 (8.563 [12,503 |5,152 351 545 4 8 2
March...... 28.473 (|19,937 {11,637 |1,113 65 2,016 |6,165 |8,040 |8.537 |)2.406 (5,140 349 540 4 8 1
April........ 28,464 119,936 {11,651 |1,114 66 (2,004 16,141 (8,960 (8,529 {2,498 {5,137 347 535 4 9 1

! Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks.
2 Inclndes 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 and 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 !
Money
Total out- held by
standing, {|As security F lt*;or ) Federal
Apr. 30, against edera Reserve
1952 gold and Treas]ury Reserve | Banksand A?g'sgo' Mla;5231 A%.S?O,
silver cash Banks and agents
certificates agents
Gold........... . L1 23,297 22,144 | 21,153 ... e e
Gold certificates . coeed| 22,144 .. .. 19,290 2,816 38 38 39
Federal Reserve notes 25,260 |l.......... 61t |.......... 1,082 24,116 24,147 22,966
Treasury currency—total. ........ ... ..., 4,739 32,3490 66 |.......... 363 4,310 4,288 4,272
Standard silver dollars. . . .......... ... .. ... 492 255 45 | 3 189 188 178
Silver bullion. . ......... .. ceiviii .o 2,085 2,085 ..o e e
Silver certificates and Treasury notes of 1890. .| 32,340 l....... .. |[..... .|, 208 2,043 2,031 2,078
Subsidiary silvercoin. . ... ... ... ool 1,108 |l.......... 12 ..o 23 1,073 1,062 1,000
Minor coin......... 402 |l 4 | 8 389 387 374
United States notes 347 ... < S 29 315 315 314
Federal Reserve Bank notes. ............... 226 ...l | S PN 2 223 226 247
National Banknotes. ...............covu... 79 oo () N IR 1 78 78 82
Total—Apr. 30,1952, . ... .. ... ... ... il ) 24,484 1,281 19,290 4,261 28,464 [.... ... |ecenenn,
Mar. 31,1952 .. .. .o (1) 24,484 1,277 19,300 4,259 |......... 28,473 |.........
Apr. 30,1951, ... ..l *) 22,943 1,284 17,751 4,121 | o 27,278

1 Qutside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States. Totals
or other end-of-month dates are shown in table above and totals by weeks in the table on p. 657.

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

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

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 specia
significance and is not shown. See note for explanation of these duplications. 5 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 ohligations 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 circulation; 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:

[Figures partly estimated except on call dates.

In millions of dollars]

Assets Liabilities
and Capital
Bank credit ;gé?sl'
; net—
Date Treas- | 1], 8. Government obligations g:gﬁl Total Capictlal
ury ities 4 o a~t an
Gold cur- Other and eposits | misc.
renc Total || Loams. Corz- secu- || capital and ac
Y g net mercizl | Federal rities p ¢ | ||currency| counts,
Total and Reserve | Other ne net
savings | Banks
banks
1929—June 29.......... 4,637 2,019 | 58,642 || 41.082 5,741 5,499 216 26 | 11,819 || 64,698 || 55,776 8,922
1933—June 30...... . 4,031 2,286 | 42,148 || 21,957 | 10,328 8,199 1,998 131 6,863 || 48,465 || 42,029 6,436
1939—Dec. 30.......... 17,644 2,963 | 34,564 1| 22,157 | 23,105 || 19,417 2,484 1,204 9,302 || 75,171 || 68,359 6,812
1941—Dec. 31.......... 22,737 3,247 | 64,653 |l 26,605 | 29,049 | 25,511 2,254 1,284 8,999 || 90,637 || 82,81t 7,826
1945—Dec. 31.......... 23,065 4,339 1167,381 30,387 (128,417 (|101,288 | 24,262 2,867 8,577 {191,785 /{180,806 | 10,979
1946-—Dec. 31....... .. 20,529 4,562 {158,366 |} 35,765 |113,110 || 86,558 | 23,350 3,202 9,401 /183,457 1|171,657 | 11,800
1947—Dec. 31...... ... 22,754 4,562 (160,832 |} 43,023 {107,086 || 81,199 | 22,559 3,328 | 10,723 |[188,148 |j175,348 | 12,800
1948—Dec. 31....... 24,244 4,589 [160,457 48,341 |1006,694 || 74,097 | 23,333 3,264 | 11,422 (/189,290 {176,121 | 13,168
1049--June 30..,....... 24,466 4,597 {156,491 47,148 | 97,428 || 74,877 | 19,343 3,208 | 11,915 [{185,554 [{171,602 | 13,952
Dec. 31....... 24,427 4,598 162,681 40,604 {100,456 || 78,433 | 18,885 3,138 | 12,621 {191,706 11177,313 | 14,392
1950-—June 30.......... 24,231 4,607 164,348 || 51,999 | 98,709 || 77,320 | 18,331 3,058 | 13,640 {193,186 {|178,568 | 14,618
Dec. 30......... 22,706 4,636 1171,667 || 60,366 | 96,560 || 72,894 | 20,778 2,888 | 14,741 {199,009 ({184,385 | 14,624
1951—Apr. 21,800 4,600 1172,100 2,600 | 94,600 || 68,900 | 22,900 2,800 | 15,000 {198,600 !i183,600 | 15,000
May 3 21,800 4,600 [171.3090 || 62,900 ; 93,500 || 68,400 | 22,300 2,800 | 14,900 {197,700 {182,900 | 14,800
June 21,756 4,655 (173,447 || 63,821 | 94,450 || 68,726 | 22,982 2,742 | 15,176 |[199,858 ||185,038 | 14,820
July 21,860 4.700 {173,300 }| 63,400 | 94,600 | 68,900 | 23,100 2.700 | 15,300 |[199,700 |/184,500 | 15,200
Aug. 21,800 4,700 {174,300 || 64,000 | 95,000 || 69,200 | 23,100 2,700 | 15,300 ({200,700 (/185,200 { 15,500
Sept. 22,000 4,700 176,400 || 65,000 | 95,900 {| 69,700 | 23,500 2,700 | 15,400 {203,000 |[187,300 | 15,700
Oct. 22,200 4,700 {178,300 || 65,800 { 97,000 || 70.800 | 23,600 2,700 | 15,500 {|205,200 /189,200 | 16,000
Nov. 22,300 4,700 (179,400 {| 66,500 | 97,400 || 71,500 | 23,200 2,700 | 15,500 {206,400 (190,500 | 15,900
Dec. 22,695 4,706 181,323 || 67,597 | 97,808 || 71,343 | 23,801 2,664 | 15,918 (208,724 |1193,404 | 15,320
1952—Jan. 22,900 4,700 {179,900 i} 66,700 | 97,300 |} 71,800 | 22,800 2,700 | 15,900 [;207,600 {191,600 | 15,900
Feb. 23,100 4,700 179,300 || 67,000 { 96,200 { 71,100 | 22,600 2,600 | 16,100 [207,200 }|191,500 | 15,700
Mar. 23,300 4,700 180,100 |{ 67,700 | 96,160 i 70,900 { 22,500 2,600 | 16,400 (208,200 ({192,300 | 15,900
Apr. 23,300 4,700 {179,900 || 68,100 | 95,200 || 70,200 { 22,400 2,600 | 16,600 {[207,900 |i192,200 | 15,700
Deposits and Currency
U. S. Government balances Deposits adjusted and currency
Date Fg;ixgn At com- A Time deposits? c
Total || deposi ; t ur-
posits,| Treas- | mercial
net ury and gf}ggx Total (11):‘2;‘;‘3 Com- | Mutual | Postal retmi:(}i'
cash savings Banks POSIS™  Thtal mercial { savings | Savings Ot‘: ’k ¢
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.......... 68,350 || 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.......... 180.806 || 2,141 | 2,287 | 24,608 977 |150,793 || 75.851 | 487452 || 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 1 26,730
1947—Dec. 31....v.n... 175,348 || 1.682 | 1,336 | 1,452 870 {170,008 || 87,121 | 56,411 || 35,249 | 17.74¢ | 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
1049—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. 3t.......... 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 30.......... 178.568 || 2,555 | 1,298 | 3,801 950 [169.964 || 85,040 | 59,739 || 36,719 | 19,923 | 3,097 | 25,185
Dec. 30..........] 184,385 2,518 1,293 2,989 668 |176,917 || 92,272 | 59,247 || 36,314 | 20,009 2,923 | 25,398
1951—Apr. 25.......... 183.600 || 2,500 | 1,300 | 5,800 700 {173,300 || 89,500 | 59,200 || 36,300 | 20,200 | 2,800 | 24,600
ay 30.......... 182900 || 2.500 | 1,300 | 4.800 600 {173.700 || 89,500 | 59,300 || 36,300 | 20,200 { 2,800 | 24,900
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 j 60,000 || 36,800 | 20,400 2,800 | 25,100
Aug. 185,200 2,300 1,300 4,100 600 (177,000 || 91,400 | 60,300 || 37,100 | 20,500 2,800 | 25,300
Sept. 187,300 2,260 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 ! 95,000 | 60,900 (| 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. 3 191,600 2,100 1,300 2,800 200 {185,200 (! 97,900 { 61,700 || 38,000 | 21,000 2,700 | 25,600
Feb. 191,500 2,200 1,300 3,900 700 1183,400 [} 05,700 | 62,000 |} 38,200 | 21,100 2,700 | 25,600
Mar. 262 . ........ 192.300 || 2.200 | 1,300 | 5,800 (5) 1182,900 i 94,800 | 62,400 || 38.500 | 21,300 { 2,700 | 25,700
Apr. 302, ........ 192,200 2,200 1,300 4,500 500 {183,800 || 95,100 | 62,700 |} 38,600 | 21,400 2,700 § 25,900

» Preliminary.

1 Treasury funds included are the gold account, Treasury currency account, and Exchange Stabilization Fund.

1 Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of coilection.
8 Excludes interbank time deposits: United States Treasurer’s time deposits, open account, and depnsite of Postal Savings System in banks,
4 Prior to June 30, 1947, includes a relatively small amount of demand deposits.

NoTe.—For description of statement and back figures, see BULLETIN for January 1948, pp. 24-32.

5 Less than 50 million dollars.

The composition of a few items differs

slightly from the description in the BULLETIN article; stock of Federa! 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. S. Government deposits and Treasury cash. Total deposits and currency shown

in the monthly Chart Book excludes *‘Foreign bank deposits, net” and *“Treasury cash.”

Except on call dates, figures are rounded to nearest 100

million dollars and may not add to the totals, See Banking and Monetary Stalsstics, 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 Total | Number
and date U. s assets ! Inter- aceints| banks
Total Loans Govern-| Other Total * | jankc: De-
Total ment secu- mand Time
obliga- rities
tions
All banks:

1939—Dec. 50,884l 22,165 | 28,719 [{ 19,417 9,302 | 23,292 | 68,242 9,874 | 32,516 | 25,852 8,194 | 15,035
1941—Dec. 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. 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. 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. 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. 133,693| 48,174 | 85,519 || 74.097 | 11,422 | 39,474 [161,248 |{ 12,269 | 94,671 | 54,308 | 12,479 | 14,703
1040—Dec. ces 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 ]175,29¢6 14,039 (104,744 | 56,513 | 13,837 | 14,650
1951—Apr. 25...... 146,880;| 63,040 | 83,840 || 68,850 | 14,990 | 37,510 {169,770 || 11,740 (101,440 | 56,590 | 14,000 | 14,647
June 30...... 147.742{1 63,840 | 33,901 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—Jan. 307, ... 155,200/ 67,460 | 87,740 || 71,820 | 15,920 | 39,900 [179,460 || 13,320 (106,860 | 59,280 | 14,640 | 14,615
Feb. 27»..... 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

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. 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. 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. 113,993} 31,122 | 82,871 }{ 74,780 8,091 | 34,223 (139,033 [} 12,656 | 92,446 | 33,930 9,577 | 14,044
1947-—Dec. 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. 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. 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. 126,675t 52,249 | 74,426 || 62.027 | 12,396 | 40,289 [155.265 || 14.039 [104 723 | 36 502 | 11.500 | 14,121
1951—Apr. 125,390\ 54,350 | 71,040 !| 58,470 | 12,570 | 36,660 |149,600 || 11,740 101,420 | 36,440 | 11,730 | 14,117

June 30......1 126,045} 54,821 | 71,224 {l 58,521 { 12 703 | 37,384 1151.457 il 11,946 1102,507 | 37.004 | (1,951 | 14,107

Dec. 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—Jan. 307. . ... 132,7704 57,510 | 75,260 || 61,990 | 13,270 | 39,070 |158,410 (| 13,320 (106,830 | 38,260 | 12,240 | 14,086
Feb. 27».. ... 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. 262, ., .. 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. 307..... 132,340i 58,220 | 74,120 || 60,450 | 13,670 | 39,220 |157,910 || 12,340 {106,640 | 38,930 | 12,460 | 14,073

All member banks:
1939—Dec. 30 . .....| 33,941{f 13,962 | 19,979 {l 14,328 5,651 { 19,782 | 49,340 9,410 | 28,231 | 11,699 5,522 6,362
1941—Dec. 31......| 43,521j] 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|f 32,628 | 65,218 || 57,914 7,304 | 32,845 [122,528 |j 12,403 | 81,785 | 28,340 8,464 6,923
1948—Dec. 31... 52,154 7,402 | 34,203 (121,362 j}| 11,641 | 80,881 | 28,840 8,801 6,918
1949—Dec. 56,883 8,414 | 31,317 (123,885 {f 12,097 | 82,628 | 29,160 9,174 6,892
1950 —Dec. 52,365 | 10,355 | 35,524 {133,080 || 13,447 | 90.306 | 29.3306 9,695 6,873
1951—Apr. 49,038 | 10,481 | 32,396 [127,988 || 11,240 | 87,487 | 29,261 9,809 6,868
June 49,108 | 10,590 | 33,244 (129,737 || 11.347 | 88.678 | 29,712 9,987 6.859

Dec. 51,621 | 11,065 | 39,252 (141,015 | 14,425 | 95,968 | 30,623 | 10,218 6,840
1952—]Jan. 51,965 | 11,006 | 34,266 |135,103 || 12,726 | 91,687 | 30,690 | 10,238 6,838
Feb. 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 |i 12,623 { 91,852 { 31,112 | 10,319 6.829

Apr. 307, .. .. 111,753|f 49,806 | 61,947 || 50,590 | 11,357 { 34,528 {134,650 |} 11,796 | 91,607 | 31,247 | 10,419 6,824

All mutual savings
banks:

1939—Dec. 30......| 10,216/ 4,927 5,289 3,101 2,188 818 | 10,524 |} ....... 31| 10,521 1,309 551
1941—Dec. 3t...,..| 10,379}} 4,901 5,478 3,704 1,774 793 1 10,833 || ....... 6 ]| 10,527 1,241 548
1945—Dec, 31...,..| 16,208 4,279 | 11,928 || 10,682 1,246 609 | 15,385 j........ 14 | 15,371 1,592 542
1946—Dec. 31......| 17,7041l 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...,..| 20,400 6,578 | 13,822 [} 11,428 2,394 873 119,203 |[........ 20 | 19,273 2,122 531
1950—Dec. 30...... 21,346l 8,137 | 13,209 || 10,868 2,342 797 | 20.031 .. 22 | 20 009 2.247 529
1951—Apr. 25...... 21,4904 8,690 | 12,800 || 10,380 2,420 850 | 20,170 ||........ 20 | 20,150 2,270 530
June 30,..... 21,6971 9,020 | 12,677 || 10,205 2,472 8§51 { 20,404 1 20 { 20.382 2.285 529

Dec, 31...... 22,2591 9,862 | 12,398 9,819 2,579 886 [ 20,915 2 26 | 20,888 2,407 529
1952—Jan. 307, .. .. 22,4301 9,950 | 12,480 9,830 2,650 830 | 21,050 2 30 [ 21,020 2,400 529
Feb. 277..... 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

2 30 | 21,420 2,430 529

Apr. 307.. ... 22,910‘I 10,270 | 12,640 9,760 2,880 830 | 21,450

? Preliminary,

* “All banks” comprise ‘““all commercial banks” and ‘“all mutual savings banks.” *“All commercial banks” comprige “‘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
Class of bank Cash C’goitta;] Nug;ber
and date Total || L U. s. assets ! Total1 || Inter- accounts| banks
ota oans Govern- { Other ota bank! | p.
Total ment secu- mand Time
obliga- rities
tions
Central reserve city
member banks:
New York City:
1939—Dec, 30......| 9,339 3,296 6,043 4,772 1,272 6,703 | 14,509 4,238 9,533 736 1,592 36
1941—Dec, 31......} 12,896 4,072 8,823 7,265 1,559 6,637 | 17,932 4,207 | 12,917 807 1,648 36
1945—Dec, 31......| 26,143 7,334 | 18,809 || 17,574 1,235 6,439 | 30,121 4,657 | 24,227 1,236 2,120 37
1946—Dec. 31. 20 ,834 6,368 | 14,465 || 13,308 1,158 6,238 | 24,723 4,246 | 19,028 1,449 2,205 37
1947—Dec. 31 20,393 7,179 | 13,214 || 11,972 1,242 7,261 | 25,216 4,464 | 19,307 1,445 2,259 37
1948—Dec. 31. 18,759 8,048 | 10,712 9,649 1,063 7,758 | 24,024 4,213 | 18,131 1,680 2,306 35
1949—Dec, 31... 19,583 7,550 | 12,033 || 10,746 1,287 6,985 | 23,983 4,192 | 18,139 1,651 2,312 25
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—Apr. 25...... 20,451 || 10,025 | 10,426 8,517 1,909 7,292 | 24,749 4,178 | 18,899 1,672 2,376 23
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—Jan, 30»..... 21,203 jl 11,210 9,993 7,927 2,066 7,320 | 25,179 4,368 | 19,195 1,616 2,427 22
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 7,715 2,102 7,682 | 25,266 4,175 { 19,374 1,717 2,458 22
Chicago:
1939—Deec. 569 1,536 1,203 333 1,446 | 3,330 888 1,947 495 250 14
1941—Dec, 954 1,806 1,430 376 1,566 4,057 1,035 2,546 476 288 13
1945—Dec. 1,333 4,598 4,213 385 1,489 7,046 1,312 5,015 719 377 12
1946—Dec. 1,499 | 3,266 2,912 355 1,545 | 5,905 1,153 | 3,922 829 404 14
1947-—Dec. 1,801 3,287 2,890 397 1,739 6,402 1,217 4,273 913 426 14
1948—Dec. 1,783 3,016 2,633 383 1,932 6,293 1,064 4,227 1,001 444 13
1949—Dec. 1,618 3,806 3,324 482 1,850 6,810 1,191 4,535 1,083 470 13
1950-—Dec. 2,083 3,487 2,911 576 2,034 7,109 1,228 4,778 1,103 490 13
1951—Apr. 2,125 3,261 2,692 569 1,929 6,814 1,051 4,668 1,095 492 13
June 2,215 3,305 2,742 564 1,898 6,921 1,040 4,756 1,126 501 13
Dec. 3 2,468 3,264 2,711 552 2,196 7,402 1,307 4,952 1,143 513 13
1952—Jan, 2,375 3,305 2,777 528 1,923 6,952 1,155 4,655 1,142 510 13
Feb. 2,366 3,260 2,733 527 2,029 6,944 1,162 4,644 1,138 510 13
Mar. 2,409 3,338 2,798 540 1,884 7,058 1,275 4,651 1,132 513 13
Apr, 2,370 3,086 2,545 541 1,994 6,877 1,091 4,645 1,141 520 13
Reserve city member
banks:
1939—Dec. 1,749 6,785 | 17,741 3,686 9,439 4,616 1,828 346
1941—Dec. 1,776 8,518 | 22,313 4,460 | 13,047 4,806 1,967 351
1945—Dec, 2,042 | 11,286 | 49,085 6,448 | 32,877 9,760 2,566 359
1946—Dec. 2,276 | 11,654 | 44,477 5,570 | 28,049 | 10,858 2,728 355
1947—Dec. 2,396 | 13,066 | 46,467 5,649 | 29,395 | 11,423 2,844 353
1948—Dec. 2,453 | 13,317 | 45,943 5,400 | 29,153 | 11,391 2,928 335
1949—Dec. 31 2,980 | 12,168 | 47,559 5,713 | 30,182 | 11,664 3,087 341
1950—Dec. 3,695 | 13,998 | 51,437 6,448 | 33,342 | 11,647 B 336
1951—Apr. 3,729 | 12,606 | 48,785 5,079 | 32,165 | 11,541 3,339 325
June 3,774 | 13,175 | 49,874 5,264 | 32,791 | 11,819 3,431 324
3,849 | 15,199 | 54,466 6,976 | 35,218 | 12,272 3,521 321
1952—Jan 3,867 | 13,347 | 52,159 6,044 | 33,804 | 12,311 3,535 322
Feb. 3,938 | 13,437 | 51,818 5,866 | 33,519 | 12,433 3,546 320
Mar. 3,990 | 13,611 | 52,328 5,875 | 33,998 | 12,455 3,565 320
Apr. 4,079 | 13,454 | 51,900 5,502 | 33,879 | 12,519 3,606 320
Country member
anks:
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 || 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 1,091 | 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 | 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—Apr. 25...... 40,533 15,717 | 24,816 || 20,542 4,274 | 10,569 | 47,640 932 | 31,755 | 14,953 3,602 6,507
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
ec, 31...... 42,444 || 16,296 | 26,148 || 21,587 4,561 | 13,292 | 52,288 1,309 | 35,449 | 15,530 3,760 6,484
1952—Jan. 30»7..... 42,677 || 16,277 | 26,400 || 21,855 4,545 | 11,676 | 50,813 1,159 | 34,033 | 15,621 3,766 6,481
Feb. 27»..... 42,675 || 16,380 | 26,295 |l 21,738 4,557 | 11,539 | 50,673 1,107 | 33,868 | 15,698 3,777 6,479
Mar. 267. . ... 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. 307, . ... 42,844 || 16,746 | 26,098 || 21,463 4,635 | 11,398 | 50,607 1,028 | 33,709 | 15,870 3,835 6,469

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

%ddid' 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—Continued

[Amounts in millions of dollars]

Loans and investments Deposits

Investments Cash Other Total | Numb.
as ota umber
Cl:s[fdocf] at;ink oS assets 1 X capital b ofk
.. nter- accounts anks

Total || Loans Govern-| Other Total !

bank ! De
Total ment secu- m -d
obliga- | rities an
tions

Time

Al:> lnskured commercial
anks:
1941—Dec. 31......| 49,290 |j 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 || 838,912 | 7,131 | 34,292 [147,775 || 13,883 1104,015 | 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 (1 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 || 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

Nabtlotll(al member

anks:
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 Y| 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 |l 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 || 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. 3t......| 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 1 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 |i 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 | 20,216 297 | 13,194 6,726 1,570 6,562
195t—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......| 1,457 455 1,002 761 241 763 1,872 329 1,291 253 329 852
1945-~Dec. 31. 318 1,893 1,693 200 514 2,452 181 1,905 365 279 714
1948—Dec, 311..... 520 1,493 1,234 259 509 2,201 368 1,353 479 322 758
1949—Dec. 31. 481 1,438 1,185 253 442 2,036 341 1,223 472 321 721
1950—Dec. 30. 527 1,327 1,040 286 468 1,976 294 1,224 458 327 689
1951—June 30, 514 1,399 1,094 305 423 1,996 364 1,178 453 329 670
Dec. 31 490 1,299 991 308 469 1,932 308 1,235 388 314 650
All nonmember com-~
mercial banks:
1941—Dec. 31......| 7,233 3,696 3,536 2,270 1,266 3,431 9,574 457 5,504 3,613 1,288 7,662
1945—Dec: 31......| 16,849 3,310 | 13,539 ) 12,277 1,262 4,962 | 20,571 425 | 14,101 6,045 1,362 7,130
1948-~Dec. 312...,.| 18,698 6,431 | 12,267 || 10,479 1,788 4,396 | 21,497 628 | 13,772 7,097 1,680 7,256
1949—Dec. 31......{ 18,686 6,739 | 11,947 (| 10,132 1,814 4,334 | 21,305 613 | 13,508 7.184 1,794 7,267
1950—Dec. 30......| 19,267 7,550 | 11,718 9,672 2,046 4,767 | 22,193 591 | 14,417 7,184 1,897 7,251
1953—June 30......{ 19,499 7,960 | 11,538 9,423 2,115 4,141 | 21,737 599 | 13,828 7,310 1,966 7,251
Dec, 31......] 20,380 8,192 | 12,189 9,914 2,275 5,395 | 23,843 661 { 15,650 7,533 1,999 7,252
Insured mutual savings,
banks:
1941—Dec. 31......] 1,693 642 1,050 629 421 151 1,789 Il...oooo]eeeltn 1,789 164 52
1945—Dec. 31......| 10.846 3.081 7,765 7,160 606 429 | 10,363 H|........ 12 | 10,351 1,034 192
1948—Dec. 31......]| 13,312 4,109 9,202 7,795 1,407 684 | 12,772 1 14 | 12,757 1,334 193
1949—Dec. 31......| 14,209 4,814 9,394 7,832 1,562 682 | 13,592 ||........ 16 | 13,575 1,420 192
1950—Dec. 30......| 15,101 6,086 9,015 7,487 1,528 617 | 14,320 ||........ 19 | 14,301 1,513 194
1951—June 30......{ 15 ,668 6,829 8,839 7,169 1,670 688 | 14,924 1 18 | 14,905 1,582 201
Dec. 31...... 16,190 7,523 8,668 6,921 1,746 695 | 15,368 2 23 | 15,343 1,678 202
Noninsured mutual
savings banks:
1941—Dec. 31... 4,259 4,428 3,075 1,353 642 8,744 6 8,738 1,077 496
1945—Dec. 31.. 1,198 4,163 3,522 641 180 5,022 2 5,020 558 350
1948—Dec. 31? 1,577 4,506 3,680 826 194 5,633 3 5,631 665 339
1949—Dec. 31 1,764 4,428 3,596 832 191 5,702 3 5,699 702 339
1950—Dec. 30 .. 2,050 4,194 3,380 814 180 5,711 |{....o.nte 3 5,708 734 335
1951—June 30......| 6,029 2.191 3,838 3,036 802 163 5,479 [1........ 2 5,477 702 328
Dec. 31...... 6,069 2,339 3,730 2,897 833 191 5,547 [|........ 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- Loans for U. S. Government obligations Obli-
mer- purchasing a-
Total cial or carrying 5 o s
Class of bank loaﬁs in- Agri securities Real Direct of
an an _ |Aeri- e; ~ & ¢
call date invest- | o c%gd cul- es- | CO%l0ther Total S 2:3:5
ments o e%_ tur- | To tate |1 - lloans ° Certifi- Guar-| 21 | fties
n‘: r. | al brok-} 4 | loans an Total cates an- ':;231
e ers i11e | of in- teed
et and | oth- Bills | g0p¢- Notes | Bonds| sub-
pa- deal-| ©r® ed- divi-
per ers ness sions
All insured
commercial
banks:
1941—Dec, 31 | 49,290}{21,259{ 9,214(1,450| 614| 662| 4,773 4,545 28,031((21,046|| 9881...... 3,159{12,7974.102(3.651]3,333
1945—Dec. 31 |121,809{(25,765|| 9,461|1,314(3,164|3,606) 4,67711,351|2,191|96,043||88,912(|12,455[{19.071|16,045|51.321 22|3 873|3.258

1948—Dec. 31 [112,286||41,968|(18,761|2,775(1,336 939/10,666}4,907|2.992)70,318}|61,388|{2.821{10,065| 3,394}45.100 8|5,50913.420
1949—Dec. 31.(118,278|(42,485|/16,935|2,963|1.749| 855{11,405{6,002|3,124|75,793|165.820|{3.692(12,479| 5,810{43 833 6]6,40013.574
1950—Dec. 30.(124,822|(51,723(|21,776{2,823|1,789(1,036]13,380(7,628(3.955|73,099(/60,986{|4 .118( 1,932(16,756{38 168 11|7 933{4 179
1951—June 30.[124.132{54,306|(23,507{3,044(1,616(1,000;13.988}7.,6974.166169,825(/57,427{|13.819] 3,111(14,762(35.724 11|8.31914 079

Dec. 31.(130,820||57,256(|25,74413,321|1,571] 960|14,450(7,742}4,282|73,564(/60,533||7,219| 7,526{11,256134,511 21(8,989{4,042

Mem})er banks,

total:
1941—Dec. 31.| 43,521{[18,021} 8,671] 972 594| 598| 3,494 3,692 25,500/(19,539)| 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 .72 16(3.254(2 815
1948—Dec. 31.| 95,616||36,060||17,631|1,80011,324| 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||36,230|{15,857{1,94511,737 758 8,834(4,776]2.809|65,297|{56,883|{3,389(10,409| 5,085|37.996 4]5,274|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—June 30. |106,563||46,866([22,161|1,919|1,601| 882(10.975(6.174(3,783|59,698{(49,108||3,485| 2,524]12.313|30.778 716.978]|3 611
Dec. 31.(112,247||49,5611(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 15(7,528|3,538

New York City:?

1941—Dec, 31.} 12,896| 4,072| 2,807 8] 412| 169 123 554 8,823|| 7,265|] 3t1] .... | 1,623] 3,652|1,679| 729| 830
1945—Dec. 31.{ 26,143|] 7,334|] 3,044{..... 2,453(1,172 80 76| 509{18.809(17.574|| 477| 3,433| 3,325{10.337 1} 606] 629
1948—Dec. 31.] 18,759|| 8,048 5,642 31,102 225 224| 313 636/10,712]| 9,649 589} 1,183 365| 7,512 ...} 563 500
1949—Dec. 31.1 19,5831 7,550/ 4,792}.....|1,410| 219 256| 377 621{12,033||10,746]| 720} 1,785 835| 7.405| ...| 752} S35
1950—Dec. 30.| 20,612( 9,729( 6,328|..... 1,421 285 4421 540| 850(10,883( 8.993|| 824 250( 1,71t} 6.206 2(1 123] 767
1951—June 30.| 20,604(/10,234|| 6,845|.....]1,287} 273 502| 539 930[10.370{ 8.460||1.034 354| 1.565{ 5.506 2|1 176] 733
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
Chicago:?
1941—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| 211f 233 36 26 65{ 4,508/ 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.| 5,424j 1,618; 1,211 7} 109 56 51| 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| 2,914 232 131 700| 1,847|..... 335| 242
1951-—June 30.| 5,520| 2,215|| 1,717 7] 113 64 70( 131] 150{ 3,305|| 2,742|| 209 150 653| 1,729 347 216
Dec. 31.| 5,731)| 2,468( 1,977 16 94 63 70| 117{ 172 3,264|| 2,711 334 332 520 1,526|..... 351| 201
Reserve city
banks:
1941—Dec. 31.| 15,347|| 7,105|| 3,456] 300/ 114 194} 1,527 1,512 8,243|| 6,467|| 295(...... 751| 4,24811,173| 956{ 820

1945—Dec. 31.| 40,108|| 8,514} 3,661| 205| 427(1,503( 1,459] 433| 826(31,594({29,552|(1,034| 6,982 5,653(15,878, 5|1,126] 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

1949—Dec. 31.| 38,301|[14,370(| 6,704; 457| 183| 309{ 3,742(1,965|1,212(23,931!|20,951|(1,189{ 4 ,180| 2,124(13.457( ... |1,727]1,254

1950—Dec. 30.| 40,685||17,906|| 8,646 392i 207| 386| 4,423|2,567|1,534(22,779(|119,084([1,218 499| 5,536/11,830 112, .

1951——June 30.( 39,991|(18,558(| 9,254| 425| 164| 362| 4,558(2,493|1,559(|21,432({17,659(|1,177 1,069| 4,665{10,746 1(2,318(1.456
Dec. 31.| 42,694(|19,651|110,140] 513]| 203 347| 4,651|2,512|1,578|23,043{(19,194(|2,524| 2,493 3,640|10,528 8

Country banks:
1941—Dec. 31.| 12,518(| 5,890|| 1,676 659 20| 183 1,823| 1,530 6,628 4,377i 110[...... 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 9{1.342|1 067

1948—Dec. 31.| 36,726{|11,945|| 3,296{1,356 21| 187} 4,467(1,895 817|24,781}|21,278|| 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} ,784|2,320| 884)25,527|[21,862||1,148} 3,753 1,768|15,189 4|2,5051,160
1950—Dec. 30.| 40,558|/14,988(| 3,980{1,407 33| 187} 5,591|2,913|1,054|25,570({21,377||t,390 588| 6,107|13,287 5(2,99811,194
1951—June 30.| 40,448|(15,858|| 4,345}1,487 37| 183} 5,846|3.010(1,145(24,590(|120,247||1,068 951( 5,430(12,797 4/3,137/1.206

Dec. 31.| 42,444{|16,296|| 4,377|1,610 35| 178| 6,099(3,046(1,163(26,148//121,587(|2,418| 2,568] 4,008[12,587 513,334(1,227

Insured non-
member com-
mercial banks:
1941—Dec. 31.| 5,776|| 3,241 543| 478 20 64| 1,282 854 2,535 1,509 17f...... 152| 1,069] 271| 563| 462
1945—Dec. 31.| 14,639|| 2,992 512} 459 31| 228| 1,224f 323| 214]11,647|{10,584|; 180| 2,087 1,;;: 6,538 6| 619 443

1948—Dec, 31.| 16,685} 5,911|{ 1,131} 975 121 105| 2,426| 975 334(10,774| 9,246(| 234 2,066 6,349 3(1,030| 498
1949—Dec. 31.| 16,766|] 6,258} 1,078{1,018 12 97( 2,575(1,228] 315(10,508(| 8,947|! 303| 2,071 725| 5,846 211,127] 434
1950—Dec. 30.| 17,414( 7.023}| 1,255{1,015 18| 109| 2,872]1,461| 370|10,391|} 8,632| 453 465| 2,702| 5,008 311,294} 465
1951—June 30.{ 17,585|| 7,446} 1,346(1,124 16| 118| 3,0181,524| 383(10,139|| 8,330/ 334 587 2,449| 4,956 41,342} 468

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 6]1,462| 505

* These figures do not include 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.

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

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

seliel-es Bal- De- Interbank s : U. s s
Class of bank with | Cash | 2700 mdaend deposits Stat Cﬁer(tin- I.gd"l Gov- | States .Iéld"l Bor- | Capi-
and Federa!| in y U.S. ates e vicuals ern- and |ViCuals | e tal
do- posits and and [partner- s |partner-} - ac-
call date Re- vault ; Gov- ™ H Inter- | ment | polit- : ings
mestic ad- political] offi- | ships, f ships. counts
serve o 3 ern- T s bank | and | ical
banks 3| justed ¢ subdi- | cers’ |and cor ; |and cor-
Banks Do- | For- | ment isions |checks - Postal| subdi
mestict| eign \& -| pora- Sav- |visions| POFa-
etc. tions ings tions
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. 31..| 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 54(10,158
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 14]10,645
1950—Dec. 30..{ 17.458| 2.145} 10.463] 91,000{11.955] 1.442| 2.788} 7 892} 2,898} 89,922 347 189] 1,331] 34.525 82]11,263
1951—June 30..| 18,945] 1.847] 8.657] 87.832| 9.881| 1,335 6,105{ 8.200] 2.251| 84,682 366 223} 1.473| 34.855 67|11,622
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
Mem}yer 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 99 399 23.712| 208| 7.589
1948—Dec. 31..| 20.406| 1,486 5,674 72,152(10,098| 1,48¢| 2.122| 5,850 1 962| 70,947 63 111 9271 27.801 45{ 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] 28,032 791 9,695
1951—June 30..| 18,946| 1,403| 5,567| 75.657| 9.659| 1,327| 5.811| 6.713| 2.093| 74.061 361 206] 1,243] 28,263 55| 9,987
Dec. 31. .} 19,912| 2,062} 7,463} 83,10012,634; 1,369| 3,101| 6,666} 2,961] 83,240 422 257] 1,238] 29,128 26]10,218
New York City: t
1941—Dec. 31 5,105 93 141 10,761 3.595 607 866 319 450| 11,282 6l...... 29 778] ... | 1,648
1945—Dec. 31 4,015 im 78] 15,065 3,535] 1,105| 6,940 237| 1,338 15,712 17 10 20| 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| 2,99¢] 1,084 640 196 895| 16,408 113 38 24| 1,590 . 12,312
1950—Dec, 30. 4,693 118 78| 15.89&| 3,207 1,162 451 258! 1 087| 17.490 268 37 37| 1,647 70} 2.351
1951—~—June 30, 5,053 96 48| 15,368| 2,744 1,104| 1,808 280 823| 16,381 259 39 22| 1,605 1} 2,398
Dec. 31..| §,246 159 79| 16,439 3,385| 1,128 858 321| 1,289f 17,880 318 43 22| 1,614 S5} 2,425
Chicago: 2
1941—Dec. 31 1,021 43 298| 2,215f 1,027 8 127 233 34 e 288
1945—Dec. 31 942 36 200 3,153| 1,292 20§ 1,552 237 66 . . 377
1948—Dec. 31 1,325 28 143 3,604 1,038 26 188 284 53 1 11 444
1949—Dec. 31. 1,183 27 159 3,797( 1,151 40 258 286 60 4 10 470
1950—Dec, 30 1,216 30| 133{ 3,954 1,177 48 174 284 70 3 10 490
1951—June 30..f 1,282 27 130{ 3,818 1,006 34 484 316 51 3 10 501
Dec. 31..] 1,407 32 165] 4,121 1,269 38 242 240 66 5 11 513
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| 8,22t 1,763 611| 22,281 30 38 160} 9,563 2| 2,566
1948—Dec. 31..| 7,701 483] 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} 1,142f 2,478 650f 25,912 38 6¢ 617| 10,987 ..} 3,087
1950—Dec. 30. 6,806 519] 2,206| 27,938| 6,174 217 9 2,575 852} 28,938 57 60 631]| 10,956]..... 3,322
1951~—June 30..| 7,438 446] 1,808] 27,067 4,996 178 2,272{ 2,713 592| 27,214 90 68 731] 11,020 8] 3,431
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
Country banks:
1941— Dec. 31. 2,210 526 3,216] 9,661 790 2 225 1,370 239 8,500 30 31 146| 6,082 41 1,982
1945—Dec. 31 4,527 796| 4,665| 23,595} 1,199 8] 5,465] 2,004 435 21,797 17 52 219| 12,224 11f 2,528
1948-—Dec. 31..{ 5,736 858{ 3,619 27,703 943 8 688f 2,925 510} 25,248 13 49 350| 14,369 12| 3,123
1949—Dec, 31.. 4,371 901| 4,002] 27,935 979 9 797 3,058 5791 25,337 13 73 400| 14,289 11| 3,308
1950—Dec. 30.. ,74 976] 4,450| 30,581 1,111 10 9221 3,282 715( 27,980 12 82 443| 14,339 9| 3,532
1951—June 30..| 5,172 834} 3,581| 29,404 913 11| 1,248| 3,404 626| 26,562 12 96 480| 14,526 36} 3,658
Dec. 31..] 5.,676) 1,231] 4,862| 33,051 1,285 11 87 3,554 783| 30,234 13 125 491} 14,914 16| 3,760
Insured non-
member com-
mercial banks:
1941—Dec. 31.. 271] 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| 3,596| 12,729 286 5 265 1,492 174} 11,262 6 6 210| 6,510 3; 1,570
1951—June 30..}....... 445| 3,090| 12,175 222 8 203y 1,577 159| 10,621 4 17 230 6,609 12| 1,637
Dec. 31..]....... 603] 4,099| 13,948 335 12 243 1,622 186] 12,364 5 22 2471 6,876 4| 1,686

2 Central reserve city banks.
3 Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and
$25 million at all insured commercial banks. 3
¢ Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection,
For other footnotes see preceding page.

Back figures.—See Banking and Monelary Statistics, Tables 18-45, pp. 72-103 and 108-113,

June 1952
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LOANS AND INVESTMENTS

[Monthly data are averages of Wednesday figures.

In millions of dollars]

WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE

Loans! Investments
For purchasing fontl
or carrying securities U. S. Government obligations
Total Com-
oans H
cial, To brokers
Date or month ; na::::slt indus- | and dealers | T ©the™s | Regt | Loans Other Cer- Other
mentsj| Total t|| trial, estate| to |y oo Total tifi- secu-
en and | " Us loans | banks total ll Bitis | 2 | Notes | Bonde] 7
agri- . 8. .S, ota ills | of in- | Notes | Bonds’
cul- | Govt. 0:2_“ Govt. O::‘_" debt-
tural lgb- curi- lpb- curi- ed-
iga- | 3; iga- | o ness
tions | 3 | tions| H1®8
Total—
Leading Cities
1951—April...... 69,862| 32,521|| 19,196 175§1,122( 133| 593] 5,393 446{ 5,918/|37,341{|30,736|| 1,857]...... 8,155(20,72416,605
1952—February. .[73,615|| 34,598 21,140 170| 919] 103 559| 5,660 591] 5,999(39,017|(32,102( 3,998| 3,788} 5,950|18,366|6,915
arch,...|73,678|i 34,807} 21,305 207| 940 102| S559| 5,646 582 6,01338,871|131,873{ 3,988} 3,696| 5,939|18,250|6,998
April...... 73,109|| 34,743| 20,988 358]1,111] 104| 565] 5,669 4661 6,031]38,366|j31,217|| 3,457| 3,623 5,899|18,238|7,149
Mar. S...|73,423| 34,746{ 21,155 184 898| 102 557| 5,642 770| 5,984{38,677(31,718|| 3,767| 3,692 5,954(18,305|6,959
Mar, 12...|73,641|| 34,8201 21,233 241 933| 102 560( 5,643 644| 6,011)38,821}|31,854|| 3,959] 3,674| 5,954|18,26716,967
Mar, 19...173,919|{ 34,964} 21,469 238] 965| 102| 559| 5,646 517} 6,016/38,955/(31,959{1 4,134| 3,707 5,924(18,194({6,996
Mar. 26.../73,728]| 34,696|| 21,364 165| 963| 100 560| §,653 397] 6,043|39,032(}31,961i| 4,092 3,711} 5,922|18,236}7,071
Apr. 2...[73,111]] 34,795|| 21,172 206{1,072 116] 561| 5,657 540 6,021|38,316|(31,163| 3,415} 3,611} 5,917{18,220|7,153
Apr. 9...|72,917} 34,724|| 21,049 264)1,062| 103} 560| 5,658 550} 6,027|38,193((31,006( 3,289 3,567| 5,910]18,240|7,187
Apr. 16...]|73,108| 34,679| 21,051 312{1,104| 103} 567| 5,677 399} 6,015|38,429(|31,244| 3,523 3,611{ 5,896(|18,214|7,185
Apr. 23...|73,076]| 34,746{ 20,872 47411,160| 102} 568| 5,679 404| 6,036138,330(131,216{| 3,435} 3,640| 5,900|18,241|7,114
Apr. 30...(73,333|} 34,770{| 20,796 537|1,158 93| 567| 5,674 438] 6,056(38,563(131,456|| 3,624| 3,684 5,874|18,274|7,107
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...173,230|| 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
May 21...173,365] 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...|73,846| 34,863|| 20,530 654{1,231 93 566| 5,690 463| 6,187|38,983(|31,719| 3,544] 3,728 5,923{18,524|7,264
New York City ’
1951—April...... 20,238|| 10,048|| 6,775 143 851 26] 241 458 355| 1,339{10,190] 8,260 609f...... 1,688; 5,963]1,930
1952—February. .|20,776!| 11,020| 7,850 141 711 23| 216 497 423( 1,333} 9,756 7,689 924 679| 1,379 4,707{2,067
March. .. .}j20,986| 11,137 7,932 174} 739 23| 215 470 428| 1,3291 9,849|| 7,752| 1,077 646} 1,364| 4,665)2,097
April...... 20,644{| 11,028|f 7,709 289] 888 23 215 464 294| 1,319| 9,616{ 7,468| 867 630} 1,365; 4,606|2,148
Mar. 5...120,955} 11,185} 7,929 151 700 231 215 470 536| 1,334 9,770|| 7,692 982 653| 1,373} 4,684(2,078
Mar. 12.,.]20,975|| 11,144 7,902 200| 736 23| 215 470 441) 1,330| 9,831|] 7,760{| 1,068 643] 1,370 4,679]2,071
Mar. 19...]21,099{ 11,208[ 7,967 2101 767 231 214 470 405§ 1,325| 9,891(| 7,799|| 1,150 637] 1,358 4,654(2,092
Mar. 26...(20,913| 11,011j] 7,928 137 754 23| 215 471 329} 1,327} 9,902 ,756|| 1,108 6511 1,356| 4,641)2,146
Apr, 2...[20,805|} 11,127l{ 7,815 181f 861 24| 214 469 419( 1,317} 9,678{| 7,493 884 633| 1,356| 4,620)2,185
Apr. 9...|20,635[| 10,996|} 7,744 204 856 25| 215 470 343| 1,312§ 9,639|| 7,454 842 634| 1,368| 4,610|2,185
Apr. 16...(20,499|| 10,933|| 7,74S 249| 888 24| 216 465 197| 1,322] 9,566|| 7,380 803 632| 1,367| 4,578|2,186
Apr. 23...i20,522|| 11,039|| 7,631 370 924 23) 215 462 267| 1,320; 9,483|| 7,389 796 620| 1,374| 4,599{2,094
Apr. 30...]20,761{| 11,046 7,612 443 912 18| 213 453 243| 1,325| 9,715| 7,626{| 1,010 631| 1,363| 4,622}2,089
May 7...]20,623| 10,981 7,593 429 890 16| 213 450 238| 1,325| 9,642} 7,571 862 688 1,368| 4,653|2,071
May 14...|20,642| 11,017l 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| 9,701y 7,660 950 648| 1,370f 4,692(2,041
May 28...[21,119| 11,106}] 7,508 529| 979 177 209 440 250| 1,348|10,013|| 7,856/} 1,083 629| 1,374} 4,770|2,157
Qutside
New York City
1951—April...... 49,6244 22,473|) 12,421 321 271 107 352| 4,935 91{ 4,579|27,151}|22,476}| 1,248|...... 6,467(14,761(4,675
1952—February. . (52,839 23,578( 13,290 29) 208 80 343| 5,163 168| 4,666(29,261|24,413|; 3,074| 3,109 4,571|13,659(4,848
March....|52,692{ 23,670} 13,373 33| 201 79| 344| 5,176 154] 4,684}29,022|i24,121(| 2,911] 3,050 4,575|13,585|4,901
April...... 52,465 23,715)| 13,279 69| 223 81| 350| 5,205 172| 4,712|28,750{|23,749{ 2,590 2,993] 4,534|13,632|5,001
Mar. 5...|52,468|f 23,561|| 13,226 33| 198 79| 342| 5,172 234| 4,650/28,907(124,026[ 2,785| 3,039 4,581|13,621(4,881
Mar. 12...]52,666( 23,676|| 13,331 41| 197 79| 345} 5,173 203| 4,681/28,990{|24,094| 2,891} 3,031] 4,584|13,588{4,896
Mar. 19...152,820il 23,756|| 13,502 28| 198 79| 345| 5,176 112} 4,691129,064||24,160(| 2,984| 3,070 4,566(|13,540(4,904
Mar. 26...152,815} 23,685j 13,436 28| 209 77 345| 5,182 68| 4,716(29,130([24,205|| 2,984 3,060| 4,566{13,595(4,925
Apr. 2...[52,306) 23,668|| 13,357 25| 21t 921 347 5,188 121 4,704|28,638(|123,670|| 2,531 2,978| 4,561|13,600(4,968
Apr. 9...|52,282]| 23,728|| 13,305 60| 206 78] 345| 5,188 207| 4,715|28,554{123,552| 2,447 2,933| 4,542(13,630{5,002
Apr. 16...(52,609|| 23,746 13,306 63 216 791 351| 5,212 202| 4,693(28,863{(23,864(| 2,720( 2,979] 4,529|13,636|4,999
Apr. 23...(52,554| 23,707 13,241 104 236 79| 353 5,217 137| 4,716)28,847{|23,827|| 2,639 3,020| 4,526/13,642|5,020
Apr. 30...[52,572|| 23,724{ 13,184 94| 246 75| 354] 5,221 195( 4,731|28,848|(23,830|} 2,614} 3,053| 4,511{13,652(5,018
May 7...|52,545{| 23,678]] 13,130 168, 220 751 355| 5,225 142 4,739(28,867({23,818| 2,554 3,045] 4,536|13,683|5,049
May 14...152,588!| 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
May 21...152,687| 23,719| 13,092 104 237 76| 355| 5,237 204| 4,791)28,968)(23,917(| 2,523} 3,077| 4,557{13,760|5,051
May 28...152,727)| 23,757]| 13,022 125 252 76| 357| 5,250 213| 4,839|28,970)i23,863;| 2,461} 3,099| 4,549(13,754|5,107

1 Figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to the total, which is shown net.
2 Includes guaranteed obligations.
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—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-
FUD |Cash | ances (mand | Vid- | grates| Certi- Vid- | states| . S| Demand Bor- | G2 | Bank
Date or month eral in d A > | and fied U. S * | and row- deb-
vault o-_ | posits | part- polit- | and - S. | part- polit- | &A= ings [ 2% its 4
Re- mestic| ad- | ner- ical Offi- Gov- | ner- ical | ment Time counts
serve banks [justed$| ships, sub. cers’ ern- | ships, sub- and
Banks and by ment | and i | Postall Do-
cor- | divi- | checks, cor- | 4Vi- 1 '523" | mes. | For-
pora- sions ete, pora- sions ings tic eign
tions tions
Total—
Leading Cities
1951—April...... 14,422| 829 2,341{49,583]|50,385] 3,515{ 1,402] 4,475(14,539 727 127| 9,090|1,392 353| 358 6,582|112,469
1952—February...|14,714| 901 2,370/52,958/54,015] 3,630| 1,461| 2,459(15,239 750 167(10,093|1,213 412| 894| 6,887{111,885
4,899| 873 2,557|52,733|53,695| 3,452 1,506] 2,921|15,385 757 170(10,274|1,229 415| 681| 6,908|124,758
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
14,507 832| 2,337|52,625|53,242( 3,491 1,443| 1,953]15,325 757 171|10,11711,229 413|1,025( 6,902 28,270
14,541 900| 2,459(53,406|54,910( 3,413 1,565| 1,685|15,402 757 170]10,17541,223 414| 896 6,904 26,174
15,563| 876 2,748)52,993|54,136| 3,375 1,502 3,587|15,404 756 170(10,664}1,228 416| 473| 6,906{ 31,955
14,984| 884| 2,686151,909(52,493| 3,528 1,516 4,459(15,410 758 170]10,142(1,235 417 329! 6,918} 27,327
14,475] 819 2,652|51,162151,729( 3,710} 1,533} 3,666)15,385 764 169]10,38011,232 430| 464) 6,935] 30,682
14,401 875| 2,356151,176/51,602( 3,589 1,418} 3,345(15,405 766 170(10,005(1,263 425] 568| 6,942{ 25,747
14,918| 866| 2,501151,823|53,561( 3,671 1,514} 3,137115,413 765 172(10,136(1,241 420| 848 6,939} 27,364
14,701 873| 2,254|52,153|52,664| 3,767 1,860 2,893|15,421 763 171| 9,3371,249 417]1,059| 6,947} 28,325
14,735 845| 2,281|52,303[52,913| 4,070 1,656| 3,184|15,444 767 172] 9,334[1,243 421 869 6,975} 28,271
...]14,784( 850| 2,245{51,887[51,798| 4,014] 1,432| 2,70515,472 763 173( 9,708|1,221 42111,210} 6,997 28,224
...|14,709] 910| 2,437|51,955|53,222| 3,910| 1,365( 2,928|15,470 779 1711 9,901]1,203 423) 949 6,991 26,121
...|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
.|14,624| 940| 2,296(52,863(53,152| 4,021| 1,735| 2,917|15,554 780 175] 9,179{1,281 435{1,014| 7,005| 27,444
New York City
1951—April. ..... 5,3271 129 43|15,590]16,379 275 651} 1,511} 1,564 32 38f 2,792{1,151 265 96| 2,322 44,312
1952—February...| 5,256] 142 31(16,242{17,127 297 695 887 1,480 27 47{ 2,904|1,006 312 251} 2,394| 44,419
arc. 133 48116,286}17,119 238 704| 1,080 1,556 27 48| 2,9961,023 315 203| 2,394| 50,213
pril 131 64(15,875/16,702 323 796] 1,018 1,556 26 49| 2,880(1,030 319 315 2,403| 49,745
Mar 128 33]16,440|17,125 250 679 664| 1,480, 27 48] 2,920(1,026 313| 296] 2,396} 11,044
Mar 139 38116,520(17,533 236 789 538] 1,568 27 48] 2,918(1,019 314 314| 2,394| 10,712
Mar. 129 47116,273(17,172 208 639 1,419} 1,585 28 48! 3,131(1,022 314) 139 2,394 13,119
Mar. 136 75|15,912]16,647 260 707| 1,699] 1,591 27 48| 3,015(1,024 317 61| 2,392{ 10,594
Apr. 127 197{15,903|16,686 302 675y 1,235] 1,571 27 48| 2,9971,011 326 691 2,400| 12,637
Apr. 137 27(15,605[16,266 317 663{ 1,042 1,553 27{ - 49| 2,940/1,050 321 241] 2,401| 10,745
Apr. 131 34|15,743|16,797 299 712 943} 1,548 28 491¢2,925(1,023 317 483) 2,402| 11,313
Apr. 132 31[16,032{16,779 312| 1,075 871} 1,545 24 49| 2,734(1,033 314 434| 2,402 11,804
Apr. 127 32[16,090/16,982 385 853} 1,001} 1,565 24 49{ 2,803|1,031 316} 350 2,411| 11,671
May 7....} 5,318 132 26115,910{16,422 373 689 904] 1,556 25 49| 2,795{1,005 317 536 2,412} 11,813
May 14....] 5,314 139 35(15,874{16,749 330 606| 1,126| 1,560 25 49| 2,819] 995 317 337| 2,412| 10,425
May 21....1 5,453 129 38{16,048{16,809 303f 1,027 1,229| 1,579 25 49| 2,747[1,055 319| 214 2,413{ 11,913
May 28....1 5,347 166 32(16,411{17,077 403 979| 1,000| 1,619 25 49| 2,7411,076 329| 400| 2,407| 11,476
Outside
New York City
1951—April...... 9,095 700; 2,298133,993(34,000| 3,240 7511 2,964(12,975 695 89] 6,298 241 88! 262 4,260 68, 157‘
8
1952—February...| 9,458 759 2,339|36,716|36,888| 3,333 766{ 1,572|13,759 723 120] 7,189 207 100] 643| 4,493] 67,466
740( 2,509|36,447|36,576| 3,214 802| 1,841(13,829 730 122 7,278] 206 100f 478| 4,514| 74,545
724] 2,345|35,848)35,792| 3,438 800| 2,227{13,858 739 121) 6,958} 216 104] 447} 4,545] 70,189
704 2,304(36,185|36,117| 3,241 764| 1,289(13,845 730 123} 7,197 203 100 729 4,506f 17,226
761 2,421(36,886(37,377| 3,177 776{ 1,147[13,834 730 122 7,257| 204 100} 582 4,510] 15,462
747| 2,701|36,720(36,964| 3,167 863 2,168|13,819 728 122} 7,533| 206 102| 334| 4,512} 18,836
748 2,611{35,997|35,846| 3,268 809{ 2,760{13,819 731 122} 7,127 211 100 268| 4,526] 16,733
692] 2,455(35,259(35,043| 3,408 858{ 2,431|13,814 737 121] 7,383 221 104 395{ 4,535 18,045
7381 2,329|35,571)35,336| 3,272 755| 2,303{13,852 739 121] 7,065| 213 104 327 4,541} 15,002
735| 2,467|36,080(36,764| 3,372 802| 2,194|13,865 737 123f 7,211 218 103| 365{ 4,537} 16,051
741] 2,223136,121|35,885| 3,455 785| 2,022|13,876 739 122| 6,603] 216 1031 625| 4,545{ 16,521
718) 2,249|36,213|35,931} 3,685 803{ 2,183|13,879 743 123| 6,531 212 105| 519 4,564| 16,600
718( 2,219135,977|35,376| 3,641 743| 1,801(13,916 738 1241 6,913] 216 104] 674| 4,585 16,411
771] 2,402|36,081{36,473| 3,580 759} 1,802{13,910 754 122] 7,082) 208 106] 612 4,579] 15,696
7351 2,253136,122135,966] 3,568 728) 2,212113,929 752 126] 6,674 210 106] 578 4,577 17,775
774 2,264|36,452(36,075] 3,618 756] 1,917(13,935 758 126| 6,438| 205 106 614 4,598 15,968

° Corrected

4 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection,
4 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
basis, see BULLETIN for July 1947, pp. 878-883; for old series, see Banking and Monetary Statistics, pp. 127-227.
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CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF A SAMPLE OF WEEKLY REPORTING MEMBER BANKS
BY INDUSTRY AND PURPOSE!

[Net declines, (=). In millions of dollars]

Business of borrower Purpose of loan 2
Manufacturing and mining
.
Metals Publie 10C
: Trade bty Con- Defense and
Perod* s2d, | poto- (riie | com: | (Sae fuaite | G | Nt iR o, | et | o
Food, | Textiles, ?;)du ots| leum, sale | modity | "o or%® 1 PR | tion clasgi- fense- | Joton clasgi- change—
liquor, | apparel | P (inel coal, Other and dealers anies rta. and fied sup- fied total ¢
and and achin- chemical retail) P li(i’on) other porting
tobacco | leather ? can d and
:{am‘ rubber
equip.)
1051—April-Juge. .| —243 116 275 48 60 62 —421 83 175 52 186 399 —56 343 18
July-Dec.. .. 932 —361 873 125 141 18 722 30 351 —61 2,769 1,131 1,641 2,773 2,372
1952—Jan-Mar....| —422 17 949 192 56 | —124 | —333 | —325 -8 —74 —74 607 | —680 —74 | —228
Monthly:
1952—February...| —113 48 141 104 19 -5 | —121 —59 -10 11 14 131 | —116 14 -3
March...... —191 8 288 49 33 36 -119 54 55 -7 205 214 -9 205 207
April....... —205 —35 41 —26 5 20 —131 3 -7 —-12 —499 18 -517 —499 —568
May....... —116 —57 29 —34 |... ... -7 —118 35 19 26 =223 §.o. el —266
Week ending:
Mar, 5....1 —47 14 30 23 3 =7 —33 40 3 —6 20 37 -17 20 -2
Mar, 12....} —67 5 97 22 7 23 —29 -11 -5 13 55 56 -1 55 78
Mar. 19....f ~15 —4 122 16 19 33 —41 53 31 4 219 91 128 219 236
Mar, 26....] —62 -8 39 —11 4 -13 ~17 -27 24 —18 —89 3 | ~119 —89 | —105
Apr. 2....| -96 1 5 —-27 6 —6 —23 7 —43 2 |l —173 —18 | —154 || —173 | —192
Apr. 9....| —-23 3 -13 7 —10 -2 -29 —37 —15 -7 ~126 ~13 —113 —126 —123
Apr. 16....] —60 —4 57 15 19 21 —44 21 —4 -5 15 41 —26 15 2
Apr, 23....| —53 —18 —4 -32 —4 -1 —-10 5 ~15 —13 —144 -29 —116 —144 |r—179
Apr. 30....| —64 -17 —4 12 -7 8 —25 6 8 12 -71 38 —109 ~71 -76
May 7....| =31 -3 10 -4 2 7 —42 11 -23 4 —69 ~73
May 14....| —28 -7 10 11 2 7 —23 -12 15 5 —20 —16
May 21 —44 —24 13 6 ~1 —4 —28 15 10 4 —53 -7
May 28 —13 —23 —4 —46 -3 —-17 —26 21 17 14 —81 —106
r Revised

1 Sample includes about 220 weekly reporting member banks reporting changes in their larger loans as to industry and purpose; 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 com-
mercial banks. During April and May 1951 the coverage was smaller, and some banks were classifying only the new loans, and not repayments, as
to purpose.

2 Monthly, quarterly, and semiannual figures are based on weekly changes during period,

3 Purpose classification of loans discontinued after April 30, 1952.

4 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

{In millions of dollars]

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

oth T State,

ther [>) county,
End of month Total Public | Rajl. |business business Nonfarm residential and mu-

Total a1 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
August!......... 3,749 || 1,642 409 286 947 | 2,053 744 80 | 1,229 402 509 317 54
September. ...... 3,928 (| 1,706 407 236 1,063 | 2,163 918 83 | 1,162 365 490 307 59
October.......... 4,037 || 1,867 395 204 1,268 | 2,119 945 96 | 1,078 316 452 310 51
November....... 4,394 || 2,112 353 192 1,567 | 2,238 955 98 | 1,186 276 437 473 44
December........ 4,175 || 2,019 310 170 1,539 | 2,111 1,007 107 997 270 417 31 44
1952-—January......... 4,144 || 1,983 302 137 1,544 | 2,114 1,053 929 962 257 409 295 46
February........ 4,101 2,111 419 158 1,534 | 1,937 969 102 866 222 346 298 54
March. ......... 4,090 i 2,211 508 144 1,559 { 1,842 901 88 852 205 332 315 37
April............ 4,158 { 2,181 512 158 1,511 | 1,946 980 85 881 200 352 329 31

1 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-
CI
End of month paper Total Accepting banks Ggods satol;ed in or
out- shipped between
standing? | o orlxlé;n Inilr??g ts E;(r%%?’ Dollar points in
standing Others? | (jnited | United | &5 |————
Total Own Bills St tc St 1 te change
o bills bought ates ates United | Foreign
States | countries
381 479 198 122 76 279 314 106 2 30 26
387 456 170 119 52 285 288 111 2 24 31
364 417 143 108 35 274 259 102 1 22 33
331 425 162 120 42 263 267 104 Q] 22 31
336 380 135 103 33 245 225 104 ® 24 27
368 384 122 94 28 262 218 109 6 25 26
377 375 118 85 33 256 210 104 3 27 31
410 398 131 87 44 267 226 106 4 27 35
435 437 154 96 58 283 227 116 5 46 43
434 490 197 119 79 293 235 133 23 55 44
480 492 193 127 66 300 235 135 23 52 48
517 493 188 121 67 305 234 135 27 46 51
534 458 177 120 57 282 228 138 6 36 51
544 422 150 110 40 272 211 135 6 22 48

1 As reported by dealers; includes some finance company paper sold in open market.
2 None held by Federal Reserve Banks except on Mar. 31, 1951, and on Apr. 30, 1951, when their holdings were $1,996,000 and $178,000,
tespectively. 3 Less than $500,000.

Back figures—See 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’ Oth dit bal
Debit Debit credit balances ! er 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 I ital
(net)? and trading | and trading banks Free Other investment | investment | ' CaPI'2
accounts accounts (net) and trading | and trading ac(c outr)ns
accounts accounts ne
1943—June. .. .... 761 9 190 167 529 334 66 15 7 212
December.. 789 11 188 181 557 354 65 14 s 198
1944—June. .. ... 887 s 253 196 619 424 95 15 11 216
December...| 1,041 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 5 312 456 218 694 120 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 S 278
1949—June. . ..... 681 5 419 280 493 528 129 20 9 260
December. .. 881 5 400 306 523 633 159 26 18 271
1950—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—May....... 831,287 b e fieiiiiiiin e 1681 1855
une....... 1,275 10 375 364 680 834
July....... b 2. S O S P 8672 8825
August. .. 31,260 |..o.aaeandoiiiiiiiad]e e eeaeas 31624 3816
September. .| 321.200 [, .. . i fiiiiiiieie]ieiiinian, 1640 1843
October..... LT3 . O 3653 8853
November., .| 21,279 | . .civiiiifivnrnennnee]oennannnn. 2649 3805
December...| 1,292 12 392 378 695 816
1952-—January ....| 31,289 3633 3809
February. 31,280 3652 3790
March...... 31,293 3734 3756
April ....... 31,315 3818 3756

t 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).

8 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): February, 40; March, 39; April, 38.

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
TQO BUSINESS BY BANKS IN SELECTED CITIES
U. S. Government [Per cent per annum)]
Prime securities (taxable)
Prime bank- .
Vear com- ers’ . Size of loan
month, or mer cg’xl accept- 3-month bills A d iod All
week PaDEL, | 4nces, 9-t012-| 3-to 5- rea and periof loans
4-to 6- 90 month | year $1,000- | $10,000-|$100,000-{ $200,000
months! days? |Market 053123/ issues 2 | jssues 8 $10,000 | $100,000| $200,000f and over
yield issues
Annual averages:
19 cities:
1949 average..... 1.48 1.12 1.08 | 1.102 1.14 1.43 2 4.4 3.2 2.2 2.0
1950 average. . ... 1.45 1.15 1.20 | 1.218 1.26 1.50 6 4.4 3.4 2.5 2.4
1951 average..... 2.17 1.60 1.52 1 1.552 1.73 1.93 4 4.3 3.3 2.6 2.2
2 4.3 3.2 2.3 2.0
1951—May...... 2.17 1.63 1.55 ] 1.578 1.85 2.04 1 4.2 3.1 2.2 1.7
June...... 2.31 1.63 1.45 | 1.499 1.79 2.00 1 4.2 3.1 2.5 1.8
July.......| 2.31 1.63 1.56 | 1.593 1.74 1.94 5 4.4 3.5 2.8 2.2
August....| 2.26 1.63 1.62 | 1.644 1.70 1.89 7 4.6 3.7 3.0 2.4
September.| 2.19 1.63 1.63 | 1.646 1.71 1.93 7 4.5 3.6 3.0 2.4
October. ..| 2.21 1.63 1.54 | 1.608 1.74 2.00 1 4.7 4.0 3.4 2.9
November.| 2.25 1.63 1.56 | 1.608 1.68 2.01
December..| 2.31 1.69 1.73 | 1.731 1.77 2.09 Quarterly:
19 cities:
1952—January...| 2.38 1.75 1.57 | 1.688 1.75 2.08 1951—June.......| 3.07 4.73 3.95 3.32 2.8
February..| 2.38 1.75 1.54 { 1.574 1.70 2.07 Sept.......| 3.06 4.74 3.99 3.36 2.78
%arfh ----- %gg i;g ig? 1 g5§ igg 2(9):2; DeC..oantn 3.27 4.78 4.08 3.49 3.03
pril.,.... . . . 1.62 . 1.
May ..... 2.31 1.75 1.67 1.710 1.66 1.95 1952-—Ma§....... 3.45 4.85 4.16 3.66 3.24
Ne1v9vS¥orIJ‘ ool 2.78 4.37 3.66 3.06 2.64
Week ending: —June....... . . . . .
May 3....| 2.31| 1.75| 1.65|1.691 | 1.63] 1.92 Sept.. R 3.2 1 3.8 2.4
May10....| 2.31| 1.75| 1.68 | 1.710 [ 1.67 | 1.94 Dec........| 3. . . . .
May 17....] 2.31 | 1.75 | 1.67|1.725 | 1.67 | 1.94 1952—Mar.. ..... 3.23 || 4.43 3.97 3.48 3.11
May 24....] 2.31 1.75 1.65 | 1.694 1.65 1.94 7 Northern and East-
May 31....] 2.31 1.75 1.70 | 1.728 1.67 1.97 ern cities:
1951—June.......| 3.04 4.68 3.90 3.28 2.83
. Sept.......| 3.06 4.81 3.97 3.24 2.82

; Monthly figures are averages of weekly prevailing rates, Dec........| 3.23 4.81 4.04 3.46 3.03
bonﬁe;slselsle:ldudes certificates of indebtedness and selected note and 1952—Mar. . ... .. 3.47 1.91 1.16 3.67 3.29

8 Series includes gelected note and bond issues. 1 S%g‘te::‘nac‘;ges_

Back figures.—See Banking and Monetary Statistics, Tables 120-121, 1951—Jurne. . . | 3.52 4.90 4.10 3.52 3.14
pp. 448459, and BULLETIN for May 1945, pp. 483490, and October Sept.......| 3.47 4.89 4.17 3.55 3.04
1947, pp. 1251-1253. Dec........ 3.67| 4.95 | 4.15 | 362 | 3.35

1952—Mar....... 3.79 5.01 4.28 3.79 3.46
NoTE~—For description of series see BULLETIN for March 1949,
pp. 228-237.

BOND YIELDS 1!
[Per cent per annum]

Corporate (Moody’s)®
U.s. .
Munic- { Corpo-
Gron‘;iﬁ:n’ ipal rate By ratings By groups
Year, month, or week (long- (high- (high-
ter g), grade)? | grade)t | Total
erm 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. .............. 2.31 2.21 2.65 2.96 2.66 2.75 3.00 3.42 2.74 3.24 2.90
1950 average. 2.32 1.98 2.60 2.86 2.62 2.69 2.89 3.24 2.67 3.10 2.82
1951 average. 2.57 2.00 2.86 3.08 2.86 2.91 3.13 3.41 2.89 3.26 3.09
1951—May..... 2.63 2.09 2.89 3.09 2.88 2.93 3.14 3.40 2.90 3.28 3.10
June. .. cveeess]| 2.65 2.22 2.95 3.16 2.94 2.99 3.21 3.49 2.96 3.33 3.18
July.ooooiiiiii 2.63 2.18 2.93 3.17 2.94 2.99 3.23 3.53 2.97 3.36 3.19
August......oovvennniienn. 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........ovevuvneinn. 2.61 2.08 2.92 3.13 2.89 2.93 3.18 3.50 2.93 3.31 3.14
November. ........cooovun. 2.66 2.07 2.98 3.20 2.96 3.02 3.26 3.56 2.97 3.42 3.21
December........oovvven.t. 2.70 2.10 3.03 3.25 3.01 3.06 3.31 3.61 3.00 3.50 3.24
1952—January. . ..coovvvnvnnnnnan. 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
2.70 2.07 2.96 3.19 2.96 3.03 3.24 3.51 2.99 3.36 3.21
2.64 2.01 2.92 3.16 2.93 3.01 3.20 3.50 2.97 3.32 3.19
2.57 2.05 2.93 3.16 2.93 3.00 3.20 3.49 2.97 3.31 3.19
2.58 2.00 2.91 3.16 2.92 3.00 3.19 3.50 2.97 3.31 3.19
2.56 2.02 2.93 3.16 2.93 3.0t 3.20 3.50 2.97 3.31 3.19
2.56 2.05 2.93 3.15 2.92 3.00 3.20 3.48 2.97 3.31 3.19
2.58 2.06 2.94 3.16 2.93 3.01 3.20 3.49 2.97 3.31 3.19
2.60 2.07 2.95 3.16 2.93 3.01 3.20 3.49 2.98 3.31 3.19

! 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.

3 Standard and Poor’s Corporation. 4 U. S. Treasury Department.

§ Moody’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 S and 4 issues, respectively.

047 Back lﬁzgsz;rei\-.z?sSee Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and BULLETIN for May 1945, pp. 483-490, and Octoker
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SECURITY MARKETS!

Bond prices Stock prices
Common Vol-
un}e
of
Standard and Poor’s serjes Securities and Exchange Commission series trad-
Year, month, U. s. | Mun- Cor- (index, 1935-39 =100) (index, 1939 =100) ing¥
or week Gov- | icipal rp%-e Pre- h(m
ern- | (high- (}f‘. h.| ferredt Manufacturi Trad thou-
ment? |grade)s| (high- anufacturing rade, sands
grade) In- .. | Pub- Trans-| Bub- X of
Total || dus. ﬁ)a;lé lic | Total Non. | porta-| & vy Li{nlg- shares)
trial utility Total ?ﬁ‘; dur- | tion ity | serv-
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 | 1,684
1951—May . . 97.90| 131.11 117.4] 168.9| 174 189 148 111 182 203 175 228 197 111 206 188 | 1,630
June. . 97.62| 128.6| 116.6| 167.9 172 187 142 110 179 200 169 229 188 110 201 186 | 1,305
July..... 97.93| 129.4| 116.2| 166.7] 173 188 139 112 182 204 170 236 188 111 202 195 | 1,333
Aug..... 98.90| 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{ 131.6] 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
eb...... 96.77| 132.1f 116.5| 165.9| 183 199 155 118 193 218 183 251 209 117 206 258 1 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] 184 199 165 117 191 215 181 245 217 116 203 208 | 1,282

May 98.91| 131.9| 116.3} 173.4] 184 199 167 117 190 214 182 243 216 117 201 283 1 1,044

Week ending:

May 3..| 98.82| 132.8| 116.4| 172.9| 180 195 163 116 189 212 181 241 213 116 201 285 |1 1,171
May 10..} 99,08} 132.4| 116.2; 173.2; 184 199 168 117 190 214 183 243 216 116 202 284 1 1,037
May 17..| 99.11} 131.9| 116.3] 173.4] 183 198 165 117 189 212 180 242 214 117 201 279 901
May 24..| 98.82} 131.7| 116.4] 173.6{ 184 199 166 118 192 216 183 246 219 118 202 286 | 1,101
May 31..| 98.55] 131.5| 116.1} 173.5{ 184 200 169 117 191 215 182 246 218 117 201 283 | 1,025

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.

3 Prices derived from average yields, as computed by Standard and Poor’s Corporation, on basis of a 4 per cent 20-year 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 millions of dollars]

For new capital For refunding
Total Domestic Domestic
) (:rf:iv ’I(‘gtal ’I(‘gtal
Year or month 0- 0-
foesy. |lmestic State | poq. Corporate For- |mestic State | peq. Corporate For-
ing) and and eral eign? | and and eral eign?
for- | Total || mu- agen- Bonds for- || Total || mu- agen- Bonds
eign) mgll- cies 1 | Total || and |Stocks eign) m;}' cies ! | Total || and |Stocks
b notes b notes

2,169 642 640 176 90 374 282 92 2 | 1,527} 1,442|| 259 497 685 603 82 86
4,216 913 896 235 15 646 422 224 17 | 3,303| 3,288)| 404 418 | 2,466/ 2,178 288 15
8,006|| 1,772|[ 1,761 471 26f 1,264 607 657 12 | 6,234|| 6,173} 324 912 | 4,937|| 4.281} 656 61
8,645[! 4,645|| 4,635 952 127} 3,556{| 2,084 1,472 10 | 4,000j| 3,895/ 208 734 } 2,953} 2,352 601 | 105
29,691|137,566|| 7,255( 2,228 239} 4,787|| 3,567 1,219 68 | 2,125(|.1,948 44 422 | 1,482(| 1,199} 283 | 177
10.220|| 9,085(| 9,076|| 2,604 294146,177|( 45,269 908 10 | 1,135} 1,135 82 768 284 257 28 ...
9,753]| 8,160 8,131} 2,803 233| 5,095(| 4,125 971 29 | 1,593|[ 1,492{| 104 943 445 393 52 | 101
310,900 8,214 8,103|{ 3,370 394} 4,339|| 3,138| 1,200] 111 | 82,686 2,463|| 112 292 | 1,360} 1,301 58 | 123
312,267 310 014(| 9,617|] 3,084 469| 6,064|| 4,459] 1,605] 246 | 2,253 2,216 92 (1,597 527 394) 133 37

1951—Mar.....| 1,235|| 1,024|; 1,007 158 48 800 646 154 17 211 180 10 88 82 52 30 31
Apr.....[ 1,064 920 919 228 29 661 433 227 2 144 144 4 61 80| 24 55 1....
May....| 1,171 951 871 407 60 404, 314 89 80 220 220 4 198 18, 12 6
June....| 1,391| 1,162|f 1,142 280 89 774 627 146 20 229 229 3 137 89, 82 7
July.... 946 820 812 319 8 485 334 151 8 126 126 2 93 31 3.

Aug. .... 677 485 451 151[...... 300 199 101 34 192 192 1 172 20| AU ISR
Sept..... 31,075|f 3881 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.....| 1,083 842 838 276). . ... 562 361 201 4 211 205 19 102 83 83 6
1952—]an ...... 1,232 930 926 349 39 538 437 101 4 302 302|| 221 71 104 7 3 ..
Feb.. ... 852 694 667 285 37 346 200 146 27 158| 158 8 76 74 73 1 .

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

2 Includes issues of noncontiguous U. S. Territories and Possessions,

3 These figures for 1947, 1950, 1951, and September 1951 include 244 million dollars, 100 million, 150 million, and 100 million, respectively,
of issues of the Internatxona] Bank for Reconstruction and Development,

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

Source.—~For domestic issues, Commercial end Financial Chronicle; for foreign 1ssues. U. S. Department of Commerce. Monthly figures
subject to revision. Back figures.—See Banking and Monetary Skmsucs, 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
Vear or month EStg‘rn;;l;Ed EStg'e‘?ted New money Retirement of securities
proceeds 2 | proceeds ¢ Repagfment 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 7
2,164 2,115 325 170 155 1,695 1,637 59 69 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 4,555 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
17,741 r7,607 6,531 r5,110 r1,421 486 r391 96 r363 1226
1951—April r798 r783 r619 r500 118 74 r20 r54 r35 r56
May r670 661 r587 r433 r153 37 28 9 ri4 r24
June. . r861 847 r714 r471 r242 63 54 9 r58 r12
July... r531 r521 469 r350 119 r30 26 r3 r18 r5
August r508 r500 r436 r342 94 r24 21 3 27 r14
September. .... 390 r381 r343 r286 r58 18 L% TR P 15 5
October........ 655 r639 r548 r404 r144 r12 r10 2 53 r26
November. . ... r673 660 r570 7488 r83 r43 r42 1 r29 18
December...... r871 856 771 r682 90 45 42 2 r11 29
1952—January....... 605 595 559 487 72 8 8 ..., 15 i3
ebruary...... 478 469 413 278 134 36 35 1 13
March......... 972 954 875 655 221 15 15 ... ..., 45 19
April.......... 805 789 6838 490 197 16 13 3 64 22

PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS ¢
[In millions of dollars]

Commercial and Railroad

) Real estate
miscellaneous &

Public utility 7 Communication 8 and financial

Manufacturing §

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|ments®| pro- {money|ments!®| pro- |money|ments
ceeds? ceeds? ceeds? ceeds? ceeds? ceeds®

831 469 226 .ot 54 24 30 | 1,208 180 943 |......|...... ..l 16 8

584 188 137 20 S RN N 182 8i 97 | 1,246 43| 1,157 | e el 102 9 88

961 167 738 |.........o geeien 31 115 186 [ 1,180 245 922 |......f...... ... ... 155 42

828 244 463 |..... ... . 361 253 108 | 1,340 317 993 |......[.....f.eno... 94 55 18

527 293 i3 I SRR DRI P 47 32 15 464 1451 202 0. ... |......].....s 4 41.......

497 228 199 |.ooofeenei]eennnn 160 46 114 469 220 423 |l 21 13 4
1,033 454 504 |..... ... el 2 102 500 | 1,400 401 1,343 |...... ..o )l 107 61 42
1,96 811 1,010 [......0..... ... .. 1,436 115 | 1,320 | 2,291 691 2,159 [......0...... ... 206 85 65
3,601 2,201} 981 |......|......[....... 04 129 2,12 7851 1,252 [..... [ deeenn 323 164 64
2,686 1,974] 353 |......|...... 0oLl 283 240 35 | 3,212| 2,188} 939 ¢......|......}....... 286 189 24
2,180] 1,72 54 | 403 304 21 617 | 546 56 | 2,281 1,998 145 | 891 870 2| 587 | 485 30

v3,066)-2,617| r221 | +518 | 337 r56 | r332 | r297 34 |2,570{72,317| r104 | 605 | 504 r5 | 515 | r368 r66

1951—April........... *373| 311 r47 | r46 | 17 4 20 20 291 225 r19 24 24
May .| r339] 307 6| r56 | rd2 rl4 14 14
June. . r384| 336| 19| r52 | r37 r5 26 26

July. ... r154; 124 r17 r36 r21 r12 18 18 r188] 186 r1 51 51 74 70 |.......
August...... r230] 198 r17 22 16 r3 9 9 r209{ r198 r4 3 27 12y,
September. . . r156] r142 r13 r28 19 3 r30 30 r145{ r133 2 8 rl4 L0 3 N0 R
Qctober. .... r306| 263 r10 40 26 [....... 18 16 197 r179]....... 15 5. 62 48 |.......
November.......| r214] 180 21 46 22 ... 76 61 r2731  r260 6 37 37 ..ov.n. r14 L2 1 3N AR
December. . ..... r480| 7428) 26 | 39| r28 2 22 22 r266| 251 r14 25 r24|....... 23 | 18 2

1952—January......... 349 331....... 29 21 1 17 17 ... 184 177 6 2 2 ... 14 11 1
February....... 285 238 31 13 9 2 29 29 |....... 125 122 3 3 L2 PO 13 12 |.......
March. ... 366| 336 4 61 46 5 12 12 7....... 490| 461 6 6 61....... 20 15 1.......
April........... 244| 226 5 47 30 1 34 3. 376; 313 8 43 0]....... 46 44 |.......

r Revised.

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. ¢ Classifications for years 1938-47 are not precisely comparable with those beginning 1948, but they are believed to be sufficiently
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. 8 Included in “Public utility” prior to 1948,

¢ Includes issues for repayment of other debt and for other purposes not shown separately. 10 Retirement of securities only.

Source.~Securities and Exchange Commission; for compilation of back figures, see Banking and Monetary Slatistics, 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 Profits | Profi Profits | Profi Profits | Profi
rofits rofits P rofits rofits P rofits rofits A
Divi- Divi- Divi-
Sales before after Sales before after Sales before after
taxes taxes dends taxes taxes dends taxes taxes dends
Annual
1939. .. ... il 10,621 | 1,212 999 r725 9,008 1,071 883 656 | 71,613 r141 r116 769
1040, .. ..ot r13,041 | 71,848 | 71,277 r859 || 11,138 1,638 1,127 772 | 1,903 211 r149 r86
1941, .oeinnni . r18,342 | 3,165 | r1,523 7951 [} 15,691 2,778 1,329 854 | 2,651 r387 r194 96
1942, ..ol r21,841 r3,408 | 1,224 763 18,544 2,876 1,056 672 r3,297 r532 r168 91
1943, ... i r28,312 r3,693 | 1,263 779 || 24,160 3,111 1,097 688 | 4,152 r582 r167 91
1044, ... oo 30,421 r3,538 | 1,258 r851 || 25,851 2,982 1,091 755 | 74,550 557 r167 r96
1045, .. . L 726,600 | 2,429 | r1,132 864 || 22,278 1,976 964 764 | 4,322 r453 r168 100
1946, ... ... .o i 21,372 | 2,038 | r1,205 7946 17,415 1,573 932 804 | r3,956 r465 274 r142
1947 . oo v30,869 | 4,104 | r2,524 | *1,170 || 25,686 3,423 2,105 1,000 | r5,183 7681 r420 170
1948, ...t r37,008 | r5,317 | 73,312 | r1,404 || 31,238 | 4,593 2,860 1,210 | 5,770 r723 452 r194
1949, .. i 36,738 | r5,038 | 3,101 | 1,660 || 31,578 4,506 2,768 1,474 | 75,160 r531 7332 r186
1950, . i r44,118 | 7,893 | r4,055 2,240 |} 37,831 6,992 3,566 2,013 | 76,287 7902 r489 228
1951, .o r51,067 | *8,557 | 3,411 | 1,986 || 43,389 7,492 2,975 1,754 | 7,678 | r1,066 r436 232
Quarterly
1950—11 79,263 1,400 791 387 7,935 1,253 705 347 | 1,328 147 86 41
21 710,695 1,821 1,038 395 9,213 1,629 926 347 | r1,482 192 112 48
31 11,847 2,190 1,240 583 | 10,156 1,928 1,090 534 | 71,691 262 150 50
41 12,313 2,482 987 875 || 10,527 2,182 846 785 | 1,786 r300 141 89
1951—11.., L4712,711 | 2,238 r878 469 || 10,811 1,951 765 420 | 1,899 287 r113 48
21.. {713,047 2,219 839 475 11,079 1,928 724 421 71,968 291 115 54
31 12,297 | 1,964 762 475 10,443 1,716 658 422 | 1,854 248 103 53
41 r13,013 | 2,137 932 567 || 11,055 1,897 827 490 | r1,957 240 105 77
1952—1. .. ..., 12,797 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 . Operat- | Profits | Profits e Operat- | Profits | Profits .
ing before after d.;lr;’til-a ing before after cﬁ‘:&; ing before after ‘? 'Vé'
revenue | taxes | taxes revenue | taxes | taxes revenue | taxes | taxes ends
Annual
1939, . covir tiiiiaennnnn 3,995 126 93 126 2,647 629 535 444 1,137 231 189 164
1940 . (. iiiiiiiiniiiann 4,297 249 189 159 2,797 692 548 447 1,206 257 193 167
1941 ... L.l 5,347 674 500 186 3,029 774 527 437 1,334 297 187 162
1942 . ..ol 7.466 1,658 902 202 3,216 847 490 408 1,508 364 168 151
1043 . ...l 9.055 2,211 873 217 3,464 913 502 410 1,691 420 176 156
1944 . . ... ... ... veoo| 9,437 1,972 RRT 246 3,615 902 507 398 1,815 451 168 158
1945 .. o0 . iiiieiiean 8,902 756 450 246 3.681 905 534 407 1,979 433 174 162
1046 . ..o0 o ciiiiiiea.n 7 628 271 287 235 3,815 964 638 458 2,148 313 209 168
1947 oot 8 685 717 479 236 4.291 954 643 494 2,283 215 138 131
1048 . ...l ces] 9672 1.148 699 289 4.830 983 657 493 2,694 292 186 178
1949 . ..., el ...| 8 580 700 438 252 S 055 1,129 757 553 2,967 333 207 213
1050 . ...l e 9,473 1,384 783 312 5 431 1,303 824 619 3.342 580 331 276
1951 . 0t ettt 10,391 1,260 693 328 5,867 1,480 818 661 3,729 691 341 318
Quarterly
1950—1. ... .....nieas .| 1,985 114 2 56 61 1,378 351 2230 146 787 116 271 62
Cerreereeeeeaaeas 2,238 243 2152 53 1,322 321 2212 153 821 137 284 67
................. 2,534 454 2258 55 1,317 293 2171 152 853 158 284 70
L S 2,715 574 2318 142 1,415 339 2211 168 881 169 292 76
1951—1....... veevaeases| 2,440 229 2104 101 1,504 413 2229 157 904 175 290 77
eriseseasereensa] 2,596 275 2146 63 1,419 344 2195 161 918 174 292 79
3. teveeesesss| 2,583 250 2124 53 1.423 320 2168 162 931 160 272 81
L 3 2,772 505 2320 111 1,521 403 2226 181 976 182 286 81
1952—1. .. i 2,587 296 142 79 1,612 498 257 172 993 194 93 85
r Revised.

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 simikar redistri(li:ution of accruals charged against fourth quarter 1950 profits to cover 1950 liability for excess profits taxes.

2 As reported.

NOTE.—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. X .

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 iates. 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 19501 19511 1952
1949 1950 1951
1 2 3 4 1 2 3 4 1
Nondurable goods industries
Total (94 corps.):?
Sales. v e i r12,853|r14,777|r17,371|73,265|73,469|73,958(74,085(74,349(r4,288!74,294/74,441| 4,355
Profits before taxes. .. ....covvivevnnnn .. r1,847| r2,702| +3,184 505 582 785] r830 855 814| 773 741 709
Profits after taxes................... ... r1,213] r1,513] 1,411 301 350 467) 395 368 342 r334| r368 312
Dividends. .. .oivin i iinieniiinaas 7710 r889 845 167 175 213] r334 199 202| r203| r242 210
Selected industries:
Foods and kindred products (28 corps.):
SaleS. ..o it e r3,323| 3,492} +3,873] r771; 828 r980( 913|r1,025[ 901 r942| r1004 962
Profits before taxes. . . .........o.oio. 379 r469 r407 83 101 159] r126] r124 86 93 104 88
Profits after taxes.................. ... 235 r257 r199 48 58 89 62 61 40 46 52 41
Dividends.......... e i 135 r143 r140 31 r34 34 45 31 r35 32 42 32
Chemical and allied products (26 corps.)
Sales. ..o e 3,557 4,447| 5,433 950| 1,048| 1,188] 1,260} 1,338| 1,377 1,351| 1,367| 1,373
Profits before taxes. . ................. 675| 1,110{ 1,384 206 247 313 345 365 365 342 312 318
Profits after taxes.................. ... 404 560 484 113 138 179 131 128 120 111 125 108
Dividends. .. .v.vivvirinn i, 312 438 355 73 79 113 174 84 85 87 100 87
Petroleum refining (14 corps.)
ales. ............ 3,865 4,234 4,999 960 989 1,113] 1,172{ 1,204] 1,204{ 1,246| 1,345 1,318
Profits before taxes . 525 650 r861 121 133 187 209 217 203 218 222 204
Profits after taxes..................... 406 442 r516 86 96 130 130 123 118 127 148 126
Dividends. .....ocovviiini .. 172 205 231 42 42 44 78 57 55 55 64 64
Durable goods industries
Total (106 corps.): 3
Sales. i e e e 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 before taxes. .. ...... ... .ol 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............oiiienneenn.. 1,887 2,542 2,000 489 688 773 592 510 497 428 565 445
Dividends. .. ..ottt 950{ 1,351 1,141 221 210 370 541 270 273 273 325 273
Selected industries:
Primary metals and products (39 corps.): A
Sales. ... 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. . . ................ 993 1,700 2,092 298 400 455 547 525 557 492 519 425
Profits after taxes..................... 578 854 775 165 223 253 214 188 193 176 217 162
Dividends. . ..ot 285 377 380 66 73 80 157 88 85 86 120 83
Machinery (27 corps.):
ales. ............ 4,353] 5,058 4,604| 1,100] 1,196{ 1,269| 1,493| 1,480| 1,563| 1,434| 1,690 1,590
Profits before taxes. .. . 519 847 998 144 168 194 341 250 237 210 301 232
Profits after taxes..................... 320 424 367 79 93 107 145 90 82 73 123 81
Dividends..........coooiiviianont, 138 208 191 49 37 38 84 43 47 48 54 49
Automobiles and equipment (15 corps.)
SaleS. .. e 9,577] 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} 1,915 398 595 656 655 513 508 405 488 503
Profits after taxes..................... 861 1,087 704 213 328 357 189 194 183 142 185 170
Dividends. . ............ ... ..o L. 451 671 479 90 91 232 258 122 119 119 119 116
r Revised.

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
Y slmﬂar redistribution of accruals charged against fourth quarter 1950 profits to cover 1950 liability for excess profits taxes.

2 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).

3 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. Quarterly data at seasonally adjusted annual rates)

[In billions of dollars]

T
Profits Profits | Cash | Undis- Profits Profits | Cash | Undis-
Year before Irg:g;:e after divi- tributed Quarter before Irtxcgme after divi- tributed
taxes g taxes dends profits taxes axes taxes dends profits
1940, .......... 9.3 2.9 6.4 4.0 2.4 J1950—1........ 31.9 14.4 17.5 7.8 9.
1941, ........... 17.2 7.8 9.4 4.5 4.9 2. 37.5 16.9 20.6 8.4 12,
1942, ........... 21.1 11.7 9.4 4.3 5.1 K JEN 45.7 20.5 25.2 9.4 15.8
1943, ... vnn 25.1 14.4 10.6 4.5 6.2 4........ 50.3 22.5 27.8 1.1 16.7
1944, ........... %gg {(15 ; lgg 4.7 6.1
1945, ... ...ula . . 4.7 3.8
1046, ... 10 23.5 9.6 13.9 5.8 8.1 51.8 29.8 22.2 5.8 13.4
45.4 25.9 19.4 9.6 9.8
1947, ... covnes 30.5 11.9 18.5 6.6 12.0
39.8 22.8 17.0 9.6 7.4
1948, ......... .. 33.8 13.0 20.7 7.3 13.6 10°0 22°9 171 0.8 73
1949, eeees 28.3 11.0 17.3 7.6 9.8 : : . ‘ .
1950........... 41.4 18.6 22.8 9.2 13.6
1951.......... .. 44.3 25.3 8.9 9.4 9.5 42.5 25.9 16.6 9.1 7.5

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

Source.—~Same as for national income series.
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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 || G002 Bond Special
nd ol gross onds pecla.
month Bross direct Certifi- Con- Tax | Sgcues

debt? || gepps || Total cates of vert- Sav- and

i Total Bills |7 debt.[ Notes | Bank | Bank | ible |Total®| ings sav-

edness eligi- re- bonds ings

ble ¢ |stricted notes

1943—Dec....... 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—Dec....... 232,144(| 230,630i 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|i 17,037| 38,155] 22,967 68,403| 52,216|....... 56,915| 48,183 8,233 20,000

1946—Dec....... 259,487|| 259,149)( 233,064)| 176,613|} 17,033t 29,987| 10,090| 69,866 49,636]....... 56,451] 49,7761 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{ 252,800|| 218,865|| 157,482|| 12,224| 26,525 7,131 61,966]| 49,636f....... 61,383} 55,051] 4,572 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{ 4,8601 32,776

....... 257,160|| 257,130l 221,123|| 155,123} 12,319 29,636] 8,249| 55,283| 49,636f.......[ 66,000 56,707 7,610{ 33,896
1950—June ..... 257,377} 257,357|; 222,853}| 155,310} 13,533| 18,418| 20,404| 53,319 49,636|....... 67,544] 57,536 8,472| 32,356
eC....uu . 256,731|| 256,708(| 220,575|| 152,450|j 13,627 5,373| 39,258| 44,557| 49,636]....... 68,125 58,019 8,640} 33,707
1951—May. . ... 255,122 255,093} 218,680( 138,041 13,614}....... 43,802| 44,555 36,070| 13,565| 67,074| 57,607 8,158 34,049
J 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|1 255,657} 218,618|| 139,279(| 14,413} 9,524] 36,360 42,923 36,058| 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|} 257,353|| 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|| 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)1 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|| 258,292|; 219,356|{ 141,820( 17,462| 28,423| 18,952| 40,943 36,040] 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
1 Includes fully guaranteed securities, not shown separately. 2 Includes noninterest-bearing debt, not shown separately.
3 Includes amounts held by Government agencies and trust funds, which aggregated 6,500 million doliars on Apr. 30, 1952.
4 Includes Treasury bonds and minor amounts of prewar and Postal Savings bonds.
5 Includes Series A investment bonds, depositary bonds, and Armed Forces Leave bonds, not shown separately.
Back figures.—See Banking and Monetary Statistics, Tables 146-148, pp. 509-512,
UNITED STATES GOVERNMENT MARKETABLE PUBLIC UNITED STATES SAVINGS BONDS
SECURITIES OUTSTANDING MAY 31, 1952 [In millions of dollars}
On basis of daily statements of United States Treasury. In millions .
: asts of datly of dollars] Amount | Funds received from sales during tl}:g:g,xrd
VYear or out- perio maturities
Issue and coupon rate jAmount|| Issue and coupon rate |[Amount month a’tt i‘,}ﬂ‘ﬂfg
riod All Series | Series | Series All
peri series E |F and J|GandK| series
ills 2 Treasury bonds—Cont.

Treasury bills v 1945. ... .. 48,183 (12,937 || 9,822 | 595 | 2,520 | 5,558
June 5,1952.......... 1,100 || Dec. 15, 1952-54..... 2 8,662 1046. . ....... 49,776 | 7,427 || 4,466 325 | 2.637 6.427
June 12, 1952.......... 1,200 §i Dec. 15, 1952-554..2Y 1,501 1947, . ... 52.053 | 6,694 || 4,085 342 | 2,267 5.126
June 15, 19522, ........ 1,249 j} Dec. 15, 1952-55..... 2 510 1048 ... ... 55,051 | 7.295 || 4,224 498 | 2.573 5.144
June 19. 1952.......... 1,201 Mar. 15, 19535 .. ..., 2 7,986 1940 ... .. ... 56,707 | 5,833 || 4,208 233 | 1,392 5.101
TJune 26, 1952...... ... 1,201 |l June 15, 1953-556.,,.2 725 | 1950, . ...11. 58,019 | 6,074 || 3.668 | 417 | 1,990 | 5,840
July 3, 1952........0. 1,202 || June 15, 1954-56¢. .21¢ 681 | jo31. 000 57,587 | 3,961 || 3,190 | 124 | '646 | 5,651
July 10,1952.......... 1,402 Mar. 15, 1955-606. .2 7% 2,611
July 17,1952.......... 1,401 || Mar. 15, 1956-58...215 | 1,449 | 1951—May...| 57,607 296 247 8 1 478
July 24,1952.......... 1,401 || Sept. 15, 1956-596. 234 982 June. ..} 57,572 290 244 8 38 476
July 31,1952.......... 1,503 || Sept. 15, 1956-59...234 3,822 July...} 57,538 311 258 8 45 482
Aug. 7,1952.......... 1,303 {| Mar. 15, 1957-59...23¢ 927 Aug....} 57,509 314 267 8 38 437
Aug. 14,1952.......... 1,501 || June 15, 1958-63¢. 237 919 Sept....| 57,488 273 230 7 36 390
Aug. 21,1952.......... 1,303 || June 15, 1959-627. ,214 5,282 Oct....| 57,501 334 274 10 50 410
Aug. 28,1952.......... 1,300 || Dec. 15, 1959-627. .2 3,469 Nov....| 57,552 316 268 9 39 364

Dec. 15, 1960656, .234 1,485 Dec....| 57,587 297 254 9 34 401
June 15, 1962-67 ..254 | 2,118 | 1952 Jan,...| 57,664 [ 441 364 16 61 49
Certificates Dec. 15, 1963-687, .215 2,830 195 %2111). 1 57.682 339 288 10 42 43
June 15, 1964-697. 235 3,759 0
July 1, 1952 ; { Mar,...[ 57,68 331 284 9 38 428
Aug. 15, 1952.. Dec 13, 1964000 gé 3,836 apr.. [ 57604 | 313 | 267 10 37 438
. 15, — .20 .
geclzt. i' {gg% Mar. 15, 1966-717. 232 3470 May...| 57.614 292 253 8 30 423
Dec. 1.1952 June 15, 1967'727 .22 1,999 Maturities and amounts outstanding May 31, 1952
B s e | 2
ec B> “ ! Year of All Series Series Series
maturity series E Fand]J G and K
Postal Savings

Treasury notes onds........... 244 92
Mar, 15, 1954,,,,_.1? 4,675 3,475 3,475 ... fooaaiia,
Mar. 15, 1955......125 | 5,365 6,296 5,145 191 961
Dec. 15, 1955......13; | 6,854 7,957 5.663 473 1,820
Apr. 1,1956...... 1}2 1,007 {{Panama Canal Loan.3 50 1955. ... i 6,795 4,432 496 1,867
g b g s | o e k) G| o

. 1,1987...... 11 505 Total direct issues.....|142,625 | 192/7............... , , ’
Apr. 1,1957 % otal direct issu 0% Y yess il 4,868 2.528 239 2’101
1950, ... ool 4,662 2,586 256 1,821
Guaranteed securities igg? ~~~~~~~~~~~~~~~ . iréﬁ . %‘é% ‘gg %’%3

Treasury bonds Federal Housing Admin, 19620001000 30208 1,046 366 | 1,791

Dec, 15, 1952-543,...2 | 5,825 Various........ PR 43 1963. ... 0 744 .. 0000 121 623
1964 . . e 243 ... 50 194
1 S701d on discount basis. See table on Open-Market Money Rates, | Unclassified......... ~92 =92l
676.
"2 Tax Anticipation Series. 3 Maturity June 15, 1954, Total.............. 57,614 34,839 3,866 18,909
4 Matquty June 15, 1955, 8 Matu;‘ity Sept. 15, 1953,
¢ Partially tax exempt. " Restricted. d 1 Includes bonds with extended maturities totaling 702 million
ollars.

June 1952
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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
; v:lebtd agenc}es %nd s Endivid
includ- trust funds 1 tate Individuals .
End of month |; "0 o Federal | Com- | Mutual I:;gé' Other and llzhse%eul;
anteed Total || Reserve | mercial | savings com. corpo- local i: ves
securi- || Special | Public Banks | banks? | banks anies rations | govern- | Savings { Other t 3
ties) issues | issues p ments | bonds [securities| *©TS
50,942 5,370 2,260 43,312{] 2,184 { 17,300 3,200 6,900 2,000 500 2,800 7,800 700

64,2621 6,982 2,558 54,722 2,254 | 21,400 3,700 8,200 4,000 700 5,400 8,200 900
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
170,108|| 12,703 4,242 1 153,163} 11,543 | 59,900 6,100 [ 15,100 | 16,400 2,100 | 24,700 | 12,900 4,400
232,144{] 16,326 5,348 | 210,470(| 18,846 | 77,700 8,300 | 19,600 | 21,400 4,300 | 36,200 | 16,700 7,400
278,682(| 20,000 7,048 | 251,634|[ 24,262 | 90,800 | 10,700 [ 24,000 | 22,000 6,500 | 42,900 1 21,000 9,500
259,487l 24,585 6,338 | 228,564{| 23,350 | 74,500 | 11,800 | 24,900 | 15,300 6,300 | 44,200 | 19,900 8,300
256,981|| 28,955 5,404 ( 222,622|[ 22,559 | 68,700 | 12,000 | 23,900 | 14,100 7,300 | 46,200 | 19,300 8,600
252,854 31,714 5,614 | 215,526|| 23,333 | 62,500 | 11,500 | 21,200 | 714,800 7,900 | 47,800 [r17,300 9,300

1949—]June..... 252,798|{ 32.776 5,512 | 214,510|| 19,343 | 63,000 | 11,600 | 20,500 |715,700 8,000 | 48.800 {717,500 | 10.000
Dec...... 257,160 33,896 5,464 | 217,800|} 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 {719,000 8,700 | 49.900 [r16,600 |r10.100
Dec...... 256,731|| 33,707 5,490 | 217,533| 20,778 | 61,800 | 10,900 |~18,700 {20,800 8.800 | 49.600 {715,400 |r10,800
1951—June..... 255.25t|f 34,653 6,305 | 214,293} 22,982 | 58,400 | 10,200 [717.100 21,100 9,400 |r49.100 |[r14,900 [711.100
Dec......| 259,461| 35,902 6,379 | 217,180} 23,801 }r61,600 9,800 (716,400 |r21,400 9,500 { 49,000 |r14,500 {711,100
1952—Jan......| 259,813] 36.233 6,454 1 217,126)| 22,729 | 762,100 9,800 |r16,400 [r22,100 9,700 | 49,100 |714,600 |710.600
Feb...... 260,399{| 36,360 6,500 | 217,538 22,528 | 761,300 9,800 1716,300 |r23,200 9,700 | 49,100 |r14,800 | 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
* Revised.

1Includes the Postal Savings System. X
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.

NoTeE.—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 || GOVt | Fed- | com | M- rpyr. Total (| SOVt | Fed- f oy | Mu- |y
out agen- | eral { Lo 7| tual | o0 out. || agen-| eral oo ] tual [
End of month [ > o cieg Re. | "oy | sav- [ (o | Other|| End of month | o0 cieds Re- | " or | sav- | com. | Other
N an serve ;| ings : p an serve ings s
ing || (rust | Banks| P20ES!| panks | Panies ing Il ¢rust | Banks| P27k panks | Panies
funds funds
Type of 'Treasury bonds
security: and notes, due

or callable:

Within 1 year:
155,138|| 5.327(18.885(59.856(10,772(18,535]41.763 1
155'325|1 5.350|18.331/58.972/10.877(18.132[43 663|| 1349—Dec..... 14,319 36| 878/ 9.014| 238 468 3,685

Total:?

152.471|| 5.365[20.778|54.893|10. 14416.862(14 .429 ‘950“{)‘1“e~~ ;g ggg " ” g‘;; 1122; ;2(') ggg 1(2)*37*3‘2)
137.944|| 3.272|20.268|51.515| 8.254|12 077|42 558 €c. ... 44 , <03 d :
142.724|| 3.345[22,588]54.148| 7.880|11,364(43,300 1951—TJune....| 37 631 40110 241415 0831 d67] 1,044/10 747
, , : , ’ ' ' Dec..... 25,508 21| 1,668[16,703| 420 787 5,819
1952—Feb.....|142,734|| 3.467]21,314[53,761| 7,85911,284[45,049
Mar.. [ |141.413|| 3.469|21.300/52,779| 7.852(11,231/|44,792|| 1952—Feb.....| 25,508 21| 1,959|16,657| 417] 789| 5.665
Treasury bills: Mar....| 24,485 9| 1,620'16,177 369 769| 5,541
1649-"Dec.....| 12,319 11] 4.829| 3.514] 15| 70| 3,880
1950—June. ...| 13.533 3| 3.856] 3.703] 35| 90| 5.846l1-5 vears:
Dec.....| 13.627 35 1.206| 3.888] 33| 474| 7.901 1940—Dec.....| 35.067|| 186| 1,92224,907) 1.121| 1,641| 5,290
1951—June....| 13.614 26| '527| 3.750] 122| 820| 8360l 1950—June...'| 51.802|] 327 5.116(33 127 1.058| 1.731[10.443
Dec..... 18.102 50 596| 6.773] 71} 532{10,080 o ITI)ec.‘... 33978 189) 11285104 .534) 'So8 1'142) 51660
1951—June . 31 022 130] 3 878|700 K83 277 7561 5 169
1952—Feb.....| 18.104 66f...... 6.274] 99 s552[11,113 :
e Mar | 16,863 sol...... 5.487) 115 677|10,525 Dec..... 28,678  155| 5,102118.600f 142} 685/ 3.994
Certificates:
1952—Feb.....| 28,703]| 150[ 5.102|18.615 142| 706| 3,988
1949 Dec.....| 29.636 48| 6,275(11,520] 169] 633]10,901 , .
1950—June....| 18,418 7| 5.357| 5,354 64| 382| 7.254 Mar....{ 29,645 148 5,441{19,029( 172| 714| 4,141
]JDec..... 5,373 ® , %'“}33 ;;g 3; 233 %‘2‘3? 5-10 years:
1951—June....[ 9.509 1 4l 2. 73221 640 Dec 18.537(|  568| 1.388| 6,995| 2.640] 2,230( 4.716
Dec..... 29,078 4912,793| 6,773 41} 662} 8,760\l o5 yune | 15,026l 423| 1.148] S.675| 2.439| 2 055| 4.186
1952—Feb.....| 29,079 86|t1,824] 7,033] 108| 643 9.385 Dec.... | 17.411]] 412| '082| 7.320| 2.125| 1.048| 4.615
Mar.. . .| 20,079 88(11.810[ 6,901 114] 627 9.530|l 1951—June... { 15°062( 374| 1.032| 6.773} 2 naal 1 ss”| 4 414
Treasury notes: Dec..... 11,156 309{ 1,014] 2,436f 1,925/ 1,656| 3,816
1949—Dec.....| 8,249 15| 562| 5.569| 107] 244 1,752
1950—June. ...| 20,404 29| 3,500{11.204] 154{ 403] 5.114]| 1952—Feb.....| 11.155] 319 1,014| 2.434] 1.802| 1.657| 3.830
Dec.....| 39,258 10127527(15.833|  136]  707|10 045 Mar.. .| 11,155 321| 1.014] 2,443{ 1,865! 1.664| 3.848
...k 35 804 14{12 43013 704 120 6R71 R R4?2
18,409 3|'5,068)10.465| 67| 316/ 2,490)|After 10 years: < o ,
1049 —Dec. ...| 45.084|| 4. 441} 3,5903] 3.887| 6,588!13,485!13.000
1952—F%b. ... 18,238 3 3ooes 0.0 88 3271 2:312l 1950—June ..o| 45.084l| 4.482| 2.349] 4.002| 77 130|13.507/13.524
Treasury bonds: | ' . ' ’ 1051 Dec. ...| 43 ggg 4.682( 2.508| 21932| T 1801230813 089
1949—Dec.. ..|104,758|| 5,217| 7,218!39,235|10.480}17,579(25,029 —ne .. ; 2 TR1] S 3R01 7 903(10 534
1950—June. ... [102,795|| 5.273 5.618]38.691]10.624(17.249/25 340 Dec..... 30,0121 2,726 1,415 2,740 5.276 7,027 10,828
Dec...![| 94:035|| 51283 4.62033.607| 0.967115.617(24:9411 o) pr | 30 000l 2.705] 1.415| 2.710] 5.108] 6,923 10,050
1951—June....| 78 832 3,178 4 10R]31 286 7 97310 764|22.023 Ma 30.007|| 2,813} 1.415| 2,714 5.213| 6.757 5
Dec. .... 76,945|| 3.209| 4,130 30,104| 7,697| 9,839{21,966 Teoen) 90 , g , ' 757411, 005
1952—Feb.....| 76.942|| 3,282 4,422 29,969 7,581 9.749:21,939
Mar.. . .| 76.842| 3,289 4,422 29,900! 7,551} 9,573:22.107

* 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.

! Includes stock savings banks.

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

8 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 3

Increase (4) or {§ General fund of the Treasury (end of period)
decrease (—)

Fiscal Bud during period Assets
iscal udget ——
Net | Budget Trust | Clear- Bal- e Excess
ﬁg;{’h" re- ex- S(lir)ﬂg: ac- ing ance Deposits in Total | Cash income
ceipts | pendi- | yo¢ o | counts,| ac- General | 1 Fed- lia- in- | Cash | (4) or
tures (=~ etc.! | count!| Gross fund gen- | qooo1li eral | Spe- |Other | bili- | come |outgo | outgo
debt balance eral Re- cial |assets| ties (=)
fund serve | depos-
Bankse| itaries
Fiscal year
949...... 38,246/ 40,057 -1,811 —495| 4366 +478] —1,462] 3.470] 3,862 438! 1,771] 1,653 392|41.628'40,576 41,051
1950...... 37,045 40,167 —3.122 +99| +483] +4,587| +2.047{ 5.517{ 5,927 950| 3,268] 1,709 410/40.970.43 .155| —2,185
1951...... 48,143[ 44,633 43,510 -4679| —214| —2,135 41,839} 7,357 7,871 338| 5,680 1,853 514153.439|45.804| +7.635

1951—May. | 3.146} 4,517} —1,370| +136{ —304 43667 —1,173] 5,782| 6.376 666) 4,020( 1,681 504{ 4,148 5.1541 _1,006

June..! 7,089 5,960 41,119 4284 43 +129| +1,574] 7.357( 7.871 338( 5.680| 1,853| 514} 7.367| 5.223} 42,144
July..] 2,571] 4,739 —2,168 +11f —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; +83| —103| 4088 —525| 5,005 5.431 459| 3,244 1,727  336] 4.600] 5.565 —965
Sept..| 6,209 5.163| +1.046 +37] 430 +700| 41,822} 6,916] 7,356 947| 4.547| 1,861f 439] 6 S55| 4.862| 41 603
Oct...| 2.635| 5.483] —2.847 —55] —86 +94s] —2,042| 4.874] 5,311 4931 3,021] 1,798] 437] 2.855] 5.801} —3 946
Nov...| 3,521 5.178] —1,658| +82| -+20[ +1,306 -250] 4,624} 5.147 481| 2,901} 1,765] 523] 4 203| 5 642 1,348
Dec..| 5.279| 5.627| —347| <196 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] +103 +357 —415] 3.879] 4.306 162{ 2,048 2.006| 427} 5.183| 5.473 -290
Feb...| 5.553| 5.103 +448] +186] —25 +587| +1.196} 5 075] 5.700] 558] 3,216] 1,926| 625} 6.275| 5.328 4947
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] —1,603] —201| +329] 4200 —1.447} 5,393| 6,108|] 450| 3.779| 1,879] 715| 4,689] 5,972 —1,283
May..} 3,809] 5,659 —1,850| -+357| -—91| +1,613 +28f 5,421| 6,046l 569| 3,690] 1,787 624)......{......|[........

DETAILS OF TREASURY RECEIPTS

On basis of daily statements of United States Treasury On basis of reports by collectors of internal revenue
Fiscal ‘Igcome_ taxes Mis Deduct Im‘.livi(cjlualij income | o orpora Es Excige

‘iscal year 3 Em- : and old-age Do paras o and

- cella- Other || Total Social | Net 8 tion in- tate

or month ngg" neous ]%lggt‘ re- re- | Refunds| Security| re- Insurance taxes | . e and | and n?itsl,lc?i-
by em- Other | internal taxes ceipts || ceipts of employ- | ceipts profits gift {aneous

ployers¢ revenue receipts t?;er;ts Withheld | Other taxes taxes taxes

Fiscal year:

49 . ..., 9.842119 .641 8.348| 2,477 2,466{42,774 2.838 1.690(38,246] 11,743 7,996 11.554 797 7.585
1950....... 10.073{18 189 8.303| 2,883 1,862{41,311 2,160 2 106{37.045] 11 762 7.264 10 854 706 7.599
1951....... 13,535(24,218 9,423 3,931} 2,263||53,369 2,107 3,120448,143] 15,901 9,908 14,388 730 8,704

2,038 482 747 554 218 4,039 359 534) 3,146 3.509 194 244 58 713
1.123( 5,065 719 423 273l 7.603 234 2801 7,089 256 1,195 3,908 47 660
726 983 722 177 225|1 2.833 88 175] 2,571 1.158 321 596 56 709
2,130 404 806 596 22811 4.165 55 516] 3.504 3.600 116 290 66 77
1,128] 4,115 707 449 126}| 6.524 57 258] 6,209 110 1,276 2,942 52 641
780 828 885 r46 169(] 2.708 41 32| 2.635 1,227 215 512 52 831
2,177 254 805 505 211|f 3.951 30 400 3,521 3,428 98 160 70 776
1,361) 2.916 823 322 155|1 5,576 31 266] 5,279 275 310 2.649 77 712
4189718 3,021 826 174 383)] 5,153 52 147| 4.953 814 62.330 807 65 763
3,057 1,943 805 703 131)] 6.194 195 446] 5,553 4,172 1,464 311 66 754
2,019] 7,717 825 539 160[:10,800 455 4601 9,886 537 2,133 5,913 113 718
978] 3,191 849 268 152|| 5,187 612 252| 4,323 1,330 1,583 1,278 88 742
May... 73,005 549 828} »585 197(| 4,688 403 476) 3,809 . ... e
DETAILS OF BUDGET EXPENDITURES AND TRUST ACCOUNTS
On basis of daily statements of United States Treasury
Budget expenditures Trust and other acconnts
Fiscal year Other | Inter Vet- | Aid | social | Trans- o atounta Y Other
or month Na- jther BLeI- | Inter- | erans fers i,
tional military | national est Ad- to | Secur- to
Total lonal | security | eco- N B agri- ity Other
de- pro- nomic on | min- | On" 1 S0 | trust Re- In- Ex- | pe. In- Ex-
femse | glma v | WA | 0t || Qi | gl 30| | oeioee | | Bend el | vt pendl
Fiscal year:
4 12,158 647 6,278| 5,339| 6,789} 2,656 1,110 916| 4,164| 3,722f 1,479 2.252| 1.992 832| 1,646
12,346 663 4,941{ 5,750{ 6,043| 2,984 1,375| 1,383 4,682 4.293} 1,028| 3,114 2.376{-1.430} 3,857
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
2,396 256 368 163 424 91 149 1 668 928 510 26¢ 127 -23 166
2.496 290 642] 1,557 383 92 105| (10) 403 s7c 346 261 432 317 205
2,930 210 232 232 433 40 114 67 480 293 128 264 117 —-22 28
3.040 304 252 222 419 104 150 41 556 919 526 291 160 =66 245
2,628 262 188 580 365 36 58 496 550 421 193 243 47% 323 99
3.166 289 247 497 406 206 187 87 398 170 59 253 19¢ -58 169
3,015 380 188 173 436 105 121 92 669 732 285 282 171 —38 291
3,070 323 261} 1,057 386 49 88 64 330 550 8t 278 142 —8 145
3.414 350 120 228 428 194 158 78 486 246 221 320 146 189 29
3.155 363 214 142 378 78 108 a! 595 711 175 319 120 46 105
3.425 406 201 689 385 83 65 78 371 558 157 320 126 14 87
3,775 435 277 350 3N 52 149 50 556 371 267 318 104 3 178
23,794 413 2318 172] 2352 85 »78 99} 348 924 532 305 126 =—22| —122
? Preliminary. ! Excess of receipts (+) or expenditures (—). . X
2 Excludes items in process of collection. 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 Federa old-age and survivors
insurance trust fund; beginning with January 1952, employment taxes withheld no longer separable.

5 These are appropriated dire~tlv to the Federal old-age and survivors irs irance trust fund.

¢ Beginning with January 1952, includes social security taxes on self-employed persons.

7 Inclundes Atomic Energy, Maritime activities, except fiscal 1949, and military assistance abroad. 8 Includes State Department.

9 Includes investments of Government agencies in public debt. 10 Less than $500,000.
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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:I‘gst:' and deben- go§ Pri-
. modi- Land, tures payable ern. | vately
Corporation or agency L;:)ea_.ns ::f;: :Errue: Other Other ment ?txlelle'fl
Total || Cash ceiv 1 *| as- liabil- | inter-
- | Ples | g, 8 and | .oy | Fully ities | est est
able | and Govt, Other | equip- guar-
mate- | co.. | secu- | ment anteed| Other
rials rities rities 2 by
U. s,
All agencies:

Mar. 31,1950 . .. ..ot 25,104 715{13,496| 1,764 2,162 3,467) 2,951 549 191 1,247] 1,234]22,337 268

June 30,1951 . ... ... . il 25,188 649(13,504| 1,719| 2,185| 3,474 2,999 659 29| 1,378 932|22,533 315

Sept. 30,1951, ... .iiiiiiii i 25,668 659|13,906] 1,515} 2,236{ 3,472 3,025 854 34| 1,399 949122 ,962 322

Dec. 31,1951, . oiiiiiiniiiiineiinnnnn 26,744 931|14,422| 1,461| 2,226( 3,463| 3,358 882 43| 1,369} 1,161(23,842 329

Classification by agency,
Dec. 31, 1951 .
Department of Agriculture:
Farm Credit Administration:

Banks for cooperatives.................. 500 27

Federal intermediate credit banks. 720 e

Production credit corporations. . . 56 Cerenn

Agncultural Marketing Act Revol ng )

Federal Farm Mortgage Corp. 36| heaes
Rural Electrification Administration 1,815 ceeee
Commodity Credit Corporation............ 2,350 PP
Farmers’ Home Administration4,.......... 589 AN
Federal Crop Insurance Corp.............. 35 [N

Housing and Home Finance Agency:
Home Loan Bank Board:

Federal home loan banks. .............. 1,095 36/ 806|...... 249 (® ® 4...... 525 268] (® 302

Federal Savings and Loan Insurance Corp.. 208 K1 T ® 200).....000000-. ] P RS 5 203)......
Public Housing Administration............ 1,948 701 608 (® |[...... (® 1,251 L] P I 13} 1,935}......
Federal Housing Administration........... 435 46 29}...... 285 (® 1 73 39...... 206 190f......
Office of the Administrator:

Federal National Mortgage Association...| 1,865 1] 1,850(......|.... S P B ) ) I SO (N 3| 1,862]..... .

Other. .. ittt iiieiiiiieecnnnnansonnn 89 20 X ] PP IR 32 L | IS R 1 88......

Reconstruction Finance Corporation:

Assets held for U, S, Treasury s............ 786 3

Other 7. ......... 838 8 724
Export-Import Bank 2,324 ® 2,289
Federal Deposit Insurance Cor 1,360 .
Tennessee Valley Authority. . .1 1,296
Allother8.......cviiuiiniiiiiiinnnnnanes 8,397

CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY

Dec. 31, 1951
Sept. 30,
Fed. Fed. Recon- 4
Purpose of loan Fed. | inter- | Banks] Com- %‘fergl Farm-| Nation-| Public | Fed. | struc- Eo:E All 19111'
Farm | medi- | for co-| modity| , ig = | ers’ al Hous- | home | tion pIm- All I cen | a eancies
Mort.| ate |opera-| Credit | “;; % | Home| Mort- ing loan | Fi- ort | other cg - | a8
Corp. | credit | tives | Corp. | o0 | Adm.| gage | Adm. [banks|nance g k les
banks . Assn. Corp. a
To aid agriculture............. 34 633 425 782| 1,742 o127 PN U PO DY PN ves 6|l 4,161 3,896
Toaid home owners. . .........|ceeee]ienee]anae]ieaniidiian il 1,850 @ |o..... 123|...... 169} 2,142 1,981
To aid industry:
B3R Y« R O P P O DS D DT N 9l...... 2 101 104
Other.......coevvvvevnneedovaaconeon v e oee o @ J.o..... 417|. ... 72 488 494
To aid financial institutions:
) 37101 TR U RPN U Y P P P PR O P [C) 2 R PO ®) ®
(073173 S RPN PP [ (R DY P Y PN 806 8l......]...... 814 755
Foreignloans. .......coveveeeifoeneifoveen]oenei]oenandoaniaoneiieeenoniioeen 64| 2,296(%3,750(| 6,110, 6,133
[0 T  F N TR e 609(...... 61]...... 109 779 720
Less: Reserve losses........cvofevunse @) 2 3 2 103]....... ... 46 7] 10| 173 178
Total loans receivable (net)... 34 633 423 780| 1,740 436] 1,850 608 806 725| 2,289| 4,099{|114,422f 13,906

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

§ Debit balance of less than $500,000.

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

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

8 Figures for two small agencies are for dates other than Dec. 31.

* Repayment of 44 million dollars on Treasury loan of 3,750 million to United Kingdom was covered into the U. S. Treasury on Jan. 8, 1952,

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. S17.

684 FeperaL REserve BuiieTin



BUSINESS INDEXES

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

- . Construction
I&%‘;s:ilg:} ggfﬂ;‘lgf? contracts Employment and payrolls?
1935-39 =100 awarded (value)? 1947-49=100 Depart-
1947-49 =100 ml:e)nt Whole-
Freight store Con- sale
X carload-| ( 7.g |sumers’| com-
Year or month Manu- Non- Manufacturing ings* | YUa1. |prices?| modity
factures R agri- | production workers [1935-39 u e)?"; 1935-39|prices
Min- Resi- All cul- | =100 1947-49 =100 11947-49
Total als | Total || den- h tural =100
Non- | erals tial | Other | op. =100
Du- du- ploy- Employ- Pay-
rable | able ment 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 39 68.7] 31.1 120 27| 123.8
75 93 60 83 34 18 45 69.0] 37.1 129 32) 143.3|.......
58| 53 57 66 30 27 32 52.8] 24.0 110 301 127.7|.......
73 8t 67 71 43 41 43 58.4( 25.7 121 30( 119.7].......
88 103 72 98 45 49 42 66.9] 32.6 142 341 121.9(.......
82 5 69 89 51 57 46 62.11 30.4 139 34 122.2.......
90| 107 76 92 66 75 59 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 65.0
95 107 83 100 69! 71 68| 68.2]...... 64.1| 32.4 147 37 124.0 62.0
99| 117 85 99 73 76 701 68.3]...... 64.2| 32.8 148 37] 122.6 62.9
D 72 Y 110] 132 93 107 63 52 70| 71.3)...... 68.3| 35.0 152 38| 122.5 61.9
1930, ..o i) e 191 98 84 93 49 30 62| 67.0{...... 59.5] 28.3 131 35| 119.4 56.1
1931 i 75 67 79 80 34 22 41| 60.6}...... 50.2f 21.5 105 32| 108.7 47.4
1932, c0vievnninnnd]ennnns 58| 41 70 67 15 8 201 S53.7}...... 42.6| 14.8 78 24 97.6 42.1
Lk X S 69 54 79 76 14 7 18] 53.9{...... 47.21 15.9 82 241 92.4] 42.8
1934, . .oivnnneionens . 75 65 81 80 17 7 24 59.0i...... 55.1] 20.4 89 271 95.7| 48.7
1935.....00nt S PO 87 83 90 86 20 13 25! 61.6...... 58.8| 23.5 92 29[  98.1 52.0
1936....... .. 103 108 100 99 30 22 35 63.9] 27.2 107 33 99,1 52.5
. 113 122 106 112 32 25 36 70.1] 32.6 111 35| 102.7 56.1
89 78 95 97 35 27 49 59.6{ 25.3 89 321 100.8 51.1
109 109 109 106 39 37 40/ 66.2] 29.9 101 35 99 .4 50.1
125 139 115 117 44 43 44 71.2| 34.0 109 37| 100.2 51.1
162 201 142 125 66 54 74} 83.1]...... 87.9| 49.3 130 44! 105.2 56.8
199 279 158 129 89 49 116] 91.2]...... 103.9| 72.2 138 50| 116.6 64.2
239 360 176 132 37 24 45| 96.6]...... 121.4( 99.0 137 S6| 123.7 67.0:
235 353 171 140 22 10 30| 95.3{...... 118.1| 102.8 140 62| 125.7 67.6
203 274 166 137 36 16 50f 92.1]...... 104.0| 87.8 135 70} 128.6 68.8
170 192 165 134 82 87 791 95.1f...... 97.9] 81.2 132 90| 139.5 78.7
187, 220 172 149 84 86 83| 99.6{...... 103.4| 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 98f 170.2 99.2
200 237 187 148 159 185 142 101.4)...... 99.2) 111.2 128 105 171.9| 103.1
220 273 194 164 171 170 172] 106.6|...... 105.4| 129.2 134 109| 185.6{ 114.8
August........... 209 212 247 195 159 178 218 152| 103.2| 102.7j 103.5| 117.9 135 114| 173.4| 105.2
September........ 211 216 251 194 163 172 200 153} 103.8] 103.3] 105.2} 120.5 134 108 174.6] 107.1
October........... 216 220 261 196 166 160 177 1491 104 .3} 104.5] 106.2] 124.3 137 103 175.6] 107.7
November........ 215 215 260 195 160 163 171 159| 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} 105.6f 127.4 140 1101 178.8| 112.1
1951
January.......... 221 216 268 201 164 178 188 1711 105.2] 105.8] 105.2| 126.8 146 1251 181.5{ 115.0
February. .. 221 217 271 201 158 173 187 164} 105.9f 106.8| 106.6| 128.5 129 115] 183.8] 116.5
March.. 222 219 277 199 158 163 176 154f 106.3| 106.9]| 106.6| 130.0, 139 105 184.5| 116.5
April. 223 222 279 198 164 199 170 219| 106.6| 107.1| 106.0| 129.5 136 104 184.6] 116.3
May. 222 223 276 198 165 193 166 211} 106.8]| 106.8| 105.0| 128.1 133 104! 185.4} 115.9
June. 221 223 274 197 165 200 174 217| 107.1| 106.8} 105.6| 129.8 131 105| 185.2| 115.1
July.. 212 214 265 187 156 162 179 150} 107.1| 106.0| 104.2| 126.4 125 105 185.5{ 114.2
Augus . 217 220 267 193 165 156 176 143| 107.0] 104.8| 105.7| 128.4 133 109 185.5{ 113.7
Septembe 218 223 271 192 167 147 168 133| 106.8] 103.9; 105.8! 130.9 133 107] 186.6f 113.4
October........... 218 222 274 188 174 140, 160 127) 106.6| 103.4]| 105.1} 129.8 135 108| 187.4| 113.7
November........ 219 220 277 188 170 156 146 162} 106.8} 103.3| 104.3| 129.8 137 112| 188.6] 113.6
December......... r218 217 282 185 163 166 145 180 107.1f 103.5| 104.4| 132.9 133 109{ 189.1} 113.5
1952
January.......... 221 217 r282 189 167 161 142 173} 106 .8{7103.6(7103.2(7130.4 141 108| 189.1| 113.0
February ......... 222 218 283 190 167 156 163 152| 107.0| 103.7| 103.5(7130.9 136 106 187.9| 112.5
March.. 220 217 283 188 163 164 174 157 106.9i 103.5; 103.4| 131.2 133 105| 188.0; 112.3
April. ... .. ... »2161 214, P276| 2184 2164 170, 186 159{7106.8|7103.7(r102.6(r128 .4 1126 »103} 188.7, 111.9
May............. 214 5215] 275 €182 €161{...... 1 .................................... 122 L2 00 S S
¢ 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. 686-689.

2 Three-month moving average, based on F. W. Dodge Corporation data. A description of the index may be obtained from the Division
of Research and Statistics. For monthly data (dollar value) by groups, see p. 693.

8 The unadjusted indexes of employment and payrolls, wholesale commodity prices, and consumers’ prices are compiled by or based on data of
the Bureau of Labor Statistics. Nonagricultural employment covers employees only and excludes personnel in the armed forces. 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.

¢ For indexes by Federal Reserve districts and for other department store data, see pp. 696-698.

Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882, September 1941, pp, 933-937, and October 1943, pp. 958-984;
for department store sales, December 1951, pp. 1490-1515
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INDUSTRIAL PRODUCTION, BY INDUSTRIES
(Adjusted for Seasonal Variation)

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

1951 1952
Industry
Apr. | May | June | July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr.
Industrial Production—Total ............ ........... 223 (222 221 | 212 | 217 | 218 | 218 | 219 | 218 | 221 | 222 | 220 |r216
Manufactures—Total............ccovveivviiinrieinnnss 234 | 233 | 231 | 222 | 226 | 228 | 226 | 228 | 228 | 231 | 232 | 230 [»225
Durable Manufactures..................cccvueinnn. 279 | 276 | 274 | 265 | 267 | 271 | 274 | 277 | 282 |r282 | 283 | 283 |»276
Iron and Steel. ........ U 264 | 263 | 261 | 253 | 254 | 258 | 261 | 261 | 263 | 261 {7260 | 262 |r245
26740 Lo ¢ T PN o...| 231 | 234 | 235 | 230 | 230 | 231 | 235 | 232 ]| 227 | 229 | 235 | 239 | 205
Steel. i i e et e 301 | 301 | 296 | 293 | 291 | 298 | 304 | 307 | 304 | 304 | 304 | 309 | 278
Openhearth.......oooviiiiinierennnnananennan ..| 218 | 217 | 213 | 215 | 208 | 213 | 217 | 216 | 219 | 218 |} 221 | 225 | 196
Electric. .o ovvi vt iiiiiiiiiiiireiiannas 891 | 897 | 884 | 850 | 881 | 902 | 921 | 954 | 911 | 913 | 892 | 911 | 855
Machinery........... P 337 |1 336 | 338 | 328 | 328 | 336 | 340 | 347 | 358 | 359 | 358 | 357 |»349
Transportation Equipment. ........... ceeeeen Ceveeneveeaa| 312 | 310 | 307 | 203 | 305 | 311 | 311 | 313 | 320 {318 |r320 | 322 |#327
Automobiles (including parts)........coveeiiennnnn... 255 | 248 | 238 | 216 | 223 | 226 | 223 | 216 | 221 |r218 |r217 | 217 [P226
(Aircraft; Railroad Equipment; Shipbuilding — Private
and Government) 2........cvvviiniiinniinnnnnennnen fieeniienifoeen o i oo e e e e e e
Nonferrous Metals and Products. ...... e e 211 | 206 | 205 | 199 | 197 | 196 | 201 | 209 | 207 | 216 | 217 | 218 |v217
Smelting and refining. ......oiiiiiiiiiiiiiieii i 227 | 227 | 226 | 226 | 213 | 214 | 230 | 235 | 235 | 243 | 249 | 252 [P260
(Copper smelting; Lead refining; Zinc smelting;
Aluminum; Magnesium; Tin) 2. NN ST TN FRUTIN FUUU FEUSTY FUUUY FEUUIN FOUU FEDREN PRST TSI SO T
Fabricating........ .. ..o i i i 204 | 197 | 197 | 188 | 191 | 190 | 190 | 198 | 196 | 206 | 204 | 204 [?200
(Copper products; Lead shipments; Zinc shipments;
Aluminum products; Magnesium products; Tin
consumption)? ... e iiiinnn.. N PRI NN XX PR P R O U (Y R PIRURS ERTTN P P
Lumber and Products.......covevivuuieieiinnanrnennnnenas 170 | 163 | 153 | 141 | 146 | 146 | 149 | 157 | 154 | 159 | 162 | 158 |°153
Lumber.. .ot e e 162 | 158 { 147 | 131 | 137 | 135 | 138 | 149 | 141 | 150 | 154 | 149 | 143
Furniture. . .o ovt it it i e e i e 185 | 173 | 164 | 160 | 165 | 167 | 171 | 172 | 178 | 175 |r177 | 175 |#172
Stone, Clay, and Glass Products..... e i i e i 297 | 236 | 239 | 237 | 228 | 228 | 219 | 212 | 219 | 217 | 224 | 222 |r221
Glass products. . ....ocvvviiiiinin i iaiinnaaaan. 270 | 242 | 250 | 260 | 234 | 232 | 214 | 199 | 208 {7210 | 224 | 224 |»226
Glass containers. . .. .cooviiniiniiiiiieienieaa, 202 1 257 | 269 | 285 | 249 | 246 | 222 | 204 | 216 | 223 | 239 | 239 | 242
Cement........cooiiveiannrann Cete ittt 243 | 231 | 235 | 226 | 222 | 219 | 217 | 219 | 242 | 233 | 257 | 244 | 238
Clay products. .. ...ttt ittt iiiaenerronnneean 189 | 184 | 184 | 177 | 176 | 173 | 172 | 173 | 172 |r182 [r177 | 176 |»175
Other stone and clay products?. . .........covevnnneeaa| o vnnn FUURN PN s PN N P P P PO FIUN BT P
Nondurable Manufactures..... e e 198 { 198 | 197 | 187 | 193 | 192 | 188 | 188 | 185 | 189 | 190 | 188 [»184
Textiles and Products. .. .oovueveininneeienneennnonennnnn 185 | 190 | 185 | 160 | 170 | 163 | 154 | 157 | 152 | 157 | 160 | 152 |r145
Textile fabrics. . ...t i, 165 | 169 | 164 | 138 | 150 | 145 | 139 | 142 | 137 | 142 | 146 | 139 §.....
Cotton consumption.......covveveiiineneernnnnn. 153 1 164 | 157 | 123 | 145 | 142 | 140 | 144 | 136 | 144 | 150 | 141 | 130
Rayon deliveries. .......coiiiiiiiiiiiiiiniaiian, 380 | 377 | 378 | 379 | 360 | 334 | 293 | 289 | 283 | 296 | 294 | 288 | 282
Nylon and silk consumption2..................... R IR U PR PN Y MU U BN P N PR s
Wool textiles. ., ................... PN L. 146 | 144 | 137 1 100 | 115 | 114 | 114 § 120 | 118 | 116 [ 122 | 112 |.. ...
Carpet wool consumption. ......... enreeeaan 131 | 101 87 27 58 63 86 94 99 | 120 | 133 | 123 |.....
Apparel wool consumption..........ovcuun... 158 | 163 | 153 { 117 | 132 | 132 | 119 [ 122 | 121 | 110 jr116 | 110 |... ..
Wool and worsted varn. ......oovvnunnnna... 140 { 141 | 135 | 105 | 117 { 117 | 114 { 120 | 115 { 109 |-117 | 108 {.. ...
Woolen Yarn. .. .cvvvnviernenernennenenns 116 | 120 | 119 92 {108 | 108 | 108 | 116 | 112 | 108 | 114 | 103 |.....
Worsted yarn......oovvveenneenennnnenn, 174 | 171 | 157 | 123 | 130 | 129 | 123 | 126 | 119 | 109 |r120 | 114 |.....
Woolen and worsted cloth.................... 159 | 163 | 159 | 124 | 135 | 132 | 126 | 133 | 131 | 126 | 126 | 113 |.....
Leather and Products........oiutuneeeeeuienennneeennnnees 106 97 99 &5 99 | 100 91 89 88 | 100 | 107 | 108
Leather tanning........oovvivruiiiiiiuneriinnnniennnn 97 88 89 75 81 84 80 78 79 86 90 8 |.....
Cattle hide leathers. . .. .. .ooenvvniinnrnnnnnnnn. 110 | 104 | 109 91 99 | 104 96 94 91 98 | 101 98 1.....
Calf and kip leathers. . ............ccvivirnnenn. 78 56 51 42 44 51 51 51 59 64 73 68 1.....
Goat and kid leathers......oovvivineennnnnennnnn. 87 80 73 58 65 56 53 53 60 70 72 69 |.....
Sheep and lamb leathers. . ...........covvvvunnn.. 69 55 50 54 56 64 67 69 71 71 74 72 ...,
13 1T AN . 112 | 103 | 106 92 { 110 { 111 98 97 94 | 110 | 118 | 122 |.....
Manufactured Food Products.....oooovvviiviianann. veveo.| 168 | 167 | 165 | 164 | 166 | 167 | 163 | 160 | 160 |7162 | 165 | 165 |p162
Wheat flour............ et ter et it e 108 | 109 | 103 | 107 | 108 | 107 | 109 | 115 | 109 | 122 | 113 | 103 [#107
Cane sugar meltings2...... RSN FUDURT FUUTNY RIS RO NN AU PR AU PR UUUOY PN R
Manufactured dairy products 147 | 148 | 150 | 150 | 148 | 143 | 140 | 137 | 136 | 137 | 138 | 142 | 146
Butter. 74 72 75 77 77 72 71 64 62 65 66 71 73
Cheese. sttt et iiitasntaaseaseennananennes 177 | 174 { 183 | 180 | 173 | 165 | 163 | 158 | 161 | 165 | 163 | 169 | 181
ICanned anzd dried milk..ouovevenieinnienennnn., 156 | 164 | 168 | 169 | 160 | 138 | 126 | 118 | 119 | 118 | 120 | 133 | 149
cecream?..........un.. PRRTR Y PN P PN N PR PN PRI PO PP DI DN DI P .

» Preliminary. r Revised.

1 Methods used in compiling the iron and steel group index have been revised beginning October 1949,

may be obtained from the Division of Research and Statistics.

2 Series included in total and group indexes but not available for publication separately.
! 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
Apr. [ May | June | July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.} Apr.

Manufactured Food Products—Continued

Meat packing 149 | 145 | 152 | 162 | 168 | 157 | 168 | 163 | 162 | 182 | 179 | 165

Pork and lard .. 181 | 188 | 187 { 207 | 221 | 198 | 205 | 200 | 193 { 228 | 230 | 207
Beef....... . v 134 | 110 | 126 | 128 | 126 | 124 | 143 | 141 | 145 | 153 [ 141 | 135
Veal...........oociiin. 79 95 | 107 | 110 99 | 109 | 106 84 87 84 81 79

Lamb and mutton 521 66| 70| 65| 64} 74| 75| 69| 80 ] 8| 85 79

Other manufactured foods...........cooeiiiiiiineen. 177 | 176 | 175 [ 173 | 174 | 176 | 173 | 166 | 16% |7169 |r170 | 171 1r168
Processed fruits and vegetables. .................. 169 | 166 | 160 | 147 { 139 | 152 | 163 | 121 [ 123 |r128 | 134 { 150 (139
Confectionery. . ..cvoeeeeieennneeeennseenenneennn 128 | 132 | 130 | 127 | 140 | 136 | 127 | 136 | 140 | 145 [ 143 | 135 }.....

Other food products. ........ooviiiii e, 187 | 186 | 186 | 188 | 188 | 180 [ 183 | 183 | 183 [r184 | 185 } 183 |7181
Alcoholic Beverages. ..o vvvvve e inineeeeannoreenneeennnnn 187 \ 179 | 178 | 175 { 178 | 184 | 178 | 188 | 176 | 174 | 171 | 170 | 157
Malt HQUor. ... .ottt ittt cir it ianeeneannn 161 | 157 | 155 [ 163 | 165 { 164 | 154 | 180 | 178 | 185 | 173 | 171 | 154
LT ) ) A G 118 | 117 | 104 78 51 70 76 86 85 73 73 68 62
Other distilled spirits. .. ..ovvvivirininnn e arennn.nn 706 | 560 | 604 | 474 | 492 | 335 | 265 | 262 | 253 | 336 | 327 | 292 | 298
Rectified HQUOTS. . oo vviverineeetiineneetnenaennnanns 148 | 174 | 174 | 197 | 223 | 332 | 358 | 202 | 225 | 150 | 193 | 208 | 205
Tobacco Products. ...ovovevveiniieininieieeniinnenacnans 177 | 172 V171 { 161 | 183 | 177 | 185 | 194 | 147 | 176 | 175 | 174 | 184
G AIS .ttt iiiie it iisee i iiie s aninecetiesannesans 105 { 115 98 | 114 | 123 | 127 | 129 87 | 108 [ 105 | 109 | 110
Cigarettes 239 { 233 | 225 | 252 { 239 | 259 | 262 | 204 | 244 | 244 | 243 | 250
Other tobacco products 64 66 57 73 70 44 84 60 67 68 59 62
Paper and Paper Products.........o.o... et 214 | 212 | 208 | 190 | 196 | 197 | 196 | 1971 | 184 | 187 | 193 | 192 | 185
Paperand pulp. ..ovivieiiniiiniiiiiiiiiiiiiienennn 204 | 200 | 198 | 183 | 180 [ 192 | 101 | 187 | 182 | 185 | 189 | 188 | 181
PUID . ot i e et e 241 | 233 | 235 | 230 | 228 | 234 | 235 | 235 | 223 | 229 | 237 | 241 [ 228
Groundwood pulp. . 116 | 115 | 123 | 137 | 132 | 137 | 130 | 112 | 116 | 111 | 114 | 117 | 110
Sodapulp.........o00vveenn. 100 99 88 78 93 99 97 95 94 95 99 99 95

Sulphate and sulphite pulp3.................. 284 | 274 | 275 | 269 | 265 | 271 | 273 | 278 { 261 | 271 | 279 | 284 | 269

525 < S PN 108 | 195 | 193 | 176 | 183 | 185 | 185 | 180 | 176 | 178 | 181 | 180 | 174
Paperboard. ......ocviinreiiiiiiiaiianae, 253 | 256 | 247 | 217 | 224 | 216 | 213 | 205 | 191 | 197 | 209 | 205 | 202
Finepaper?. .. .. it ieniiiiiinnnenians PSR P U RN P AU P PUUREN I FESUTY TS e

Printing paper. .....coviiiiiiieiiinieninne. 194 | 186 | 180 | 167 | 185 | 192 | 190 | 188 | 101 | 192 | 191 | 189 | 186

Tissue and absorbent paper........ e 224 | 207 | 204 | 204 | 196 | 200 [ 210 | 170 | 181 | 195 [ 184 | 190 | 186

Wrapping paper. ......oovviiiiiiiiinanennan 172 | 170 | 177 1 165 | 168 | 180 | 180 | 184 | 181 [ 177 | 176 | 178 | 161
Newsprint......ooiiriininrineenarnenneonns 119 | 121 | 128 | 129 | 130 | 120 | 127 | 125 | 128 | 123 | 129 | 131 | 122
Paperboard containers (same as Paperboard)........... RS P DINN PR PR DU P RO PN PINNNN FERRIN PR
Printing and Publishing....... et e e, 183 | 176 | 171 | 166 | 174 | 179 | 177 | 175 | 174 | 175 | 177 | 177 | 175
Newsprint consumption.................... 171 { 166 | 163 | 166 | 164 | 167 | 165 | 163 | 158 | 159 | 163 | 164 | 164
Printing paper (same as shown under Paper).......... N VU RS P DN PPN MUY N PR ERTTN PRI AU PR
Petroleum and Coal Products.........cooooiiiiiiiiiinnn. 255 | 263 | 263 | 262 | 265 | 266 | 269 | 276 | 281 | 281 |*281 | 280 |»264
Petroleum refining 2. ..ovvuinniiniiniiinnniiinnnnnn PR FSUIY FUUUON PN NS M ST N T LTTN e
Gasoline, . ... ittt e, 103 1207 | 212 | 211 | 213 | 214 | 212 | 214 | 215 | 211 | 212 | 210 {»205

Fuelofl. ... iii it ittt iiiene s 204 | 210 | 215 | 213 | 209 | 213 | 214 | 226 | 234 | 238 | 242 | 227 [»218
Lubricatingoil.....ovoiviviiiiiiiiiie i, 189 | 193 | 194 | 195 | 200 | 187 | 200 | 106 | 192 | 188 | 177 | 183 |.....
KerOSeIe. .. oo ittt ittt enereneesocnsannraanns 221 | 201 | 205 | 209 | 208 | 216 | 214 | 230 | 224 | 243 | 208 | 223 }.....
Other petroleum products2...........ooovevevnen oo b o ol I P RV PO R T

L4 PP 185 ( 186 | 187 | 183 | 187 | 185 | 185 { 185 | 185 | 188 { 188 |7204 | 179
By-product coke. .......oiiiiiiiiiiiiii i 178 { 178 [ 179 | 178 | 179 | 178 | 178 | 177 | 178 | 170 | 179 [r197 [ 175

Beehive coke........ RPN FS N 433 | 456 | 476 | 388 | 457 | 411 | 452 | 467 | 456 { 464 | 459 [r420 [ 329
Chemical Products. . ...o.vuuuuiureeeannneeeonneeaonenanns 206 | 208 | 302 1 305 | 306 | 301 | 298 | 290 | 298 (7300 | 296 | 294 {295
PaintE, .ottt i e i et e et e 160 | 161 | 167 | 165 | 158 | 156 | 158 | 158 |7159 (7156 | 155 |P154
RAVOM. it it it ittt it iaterianeaaranannn 378 | 385 | 392 | 303 | 358 | 346 | 331 | 317 |7322 [r299 | 270 |»265
Industrial chemicals 538 | 548 | 554 | 557 | 560 | 556 | 563 | 563 |r562 7560 | 563 |»567
Other chemical products 2, ................. IR TN FOT P I PPN PO SO DERS ERRTI IR R P eea
Rubber ProductS. oo .oue v iseninsernonsenetoeeeconesennn 238 | 247 | 251 | 243 | 243 | 245 | 239 | 245 | 250 |*248 |r243 | 245 |»239

Bituminous coal.

Anthracite. . ....... . | 6al 83| 86 66| 77| 79| 104 | 00| 86| 91| 77| 68| 74
Crude petroletum. . .c.vvviviinneertvaeierioeenonneenns 191 | 192 | 191 | 192 | 104 | 195 | 199 | 196 | 193 | 194 | 199 | 199 |»198
Metals. ..ottt ittt ittt ettt 1490 | 151 | 145 | 132 | 134 | 137 | 144 | 122 | 122 | 125 |r128 | 125 |P137
Metalls other than gold and silver. .................... 199 | 216 | 209 | 187 | 194 | 200 | 212 [ 175 | 174 [r177 |n1182 | 176 [.....
TN OF . ... ittt eneetneancoserossnonansnnns ceverhroeealevene PRI FINIIN PR TR R (U N FETEEY IR RIRers
(Copper; Lead; Zinc) 2 ... .ooovvvvnennnnnnnennona]oveaidones oo ool R DS PN POS PP NV P
Gold. ... ittt 54 56 52 52 49 40 47 45 44 47 a7 [.oovs]eennn
Silver 77 76 73 67 58 58 62 65 70 72 76 foveee]onnn.

For other footnotes see preceding page.

NoTte.—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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INDUSTRIAL PRODUCTION, BY INDUSTRIES

(Without Seasonal Adjustment)
[Federal Reserve index numbers, 1935-39 average =100]

1951 1952
Industry
Apr. | May | June | July [ Aug. | Sept.| Oct. | Nov.| Dec. | Jan. { Feb. | Mar.| Apr.
Industrial Production—Total ......................... 222 ) 223 | 223 | 214 | 220 | 223 | 222 | 220 | 217 | 217 | 218 | 217 |»214
Manufactures— Total .. .................. . 02321 233 | 232 | 223 | 229 | 232 | 230 | 229 | 227 | 227 | 228 | 227 {»223
Durable Manufactures.......... L..| 278 | 277 | 276 | 266 | 269 | 273 | 276 | 277 | 280 | 279 | 280 | 281 |»276
Iromand Steel b ... o e e 264 [ 263 | 261 | 253 | 254 | 258 | 261 ) 261 | 263 | 261 |7260 | 262 |»245
Pig drOn. ottt e e 231 | 234 { 235 | 230 | 230 | 231 | 235 | 232 | 227 | 229 | 235 | 239 | 205
Steel. i i 301 | 301 | 296 | 293 | 291 | 298 | 304 § 307 | 304 | 304 | 304 | 309 | 278
Openhearth ... .. .. i i i, 218 | 217 § 213 | 215 [ 208 | 213 | 217 | 216 | 219 | 218 | 221 | 225 | 196
L 1Lt o o A PP 891 | 897 | 884 | 850 | 881 | 902 | 921 | 954 | 911 | 913 | 892 | 911 | 855
MaAchinery.... oo i i i 337 | 336 | 338 | 328 | 328 | 336 | 340 | 347 | 358 | 359 | 358 | 357 |»349
Transportation Equipment. .. ... oo, 311 | 310 | 307 | 293 | 305 | 311 | 311 | 313 | 320 {318 |*320 22 |\p327
Automobiles (including parts). ......... ... ... ... .. 255 | 248 | 238 | 216 | 223 | 226 | 223 | 216 | 221 [r218 |r217 | 217 [»226
(Aircraft; Railroad equipment; Shipbuilding—Privateand
Government)t......o.viviiiiniiiinineriiraananneer]iindeaediio oo e e e e
Nonferrous Metals and Products. ................ L) 211 | 206 | 205 | 199 | 197 | 197 | 201 | 209 | 207 | 216 | 217 | 218 |»217

Smelting and refining 227 | 225 | 225 | 213 | 214 | 230 | 236 | 235 | 243 | 249 | 252 |»260
{Copper smelting; Lead refining; Zinc smelting;
Aluminum; Magnesium; Tin) 2............... o levedeeeo oo oo oo oot oo oo e Caene
Fabricating.... ..ot i 204 | 197 | 197 | 188 | 191 | 190 | 190 | 198 | 196 | 206 | 204 | 204 |»200
(Copper products; Lead shipments; Zinc shipments;
Aluminum products; Magnesium products; Tin

consumption)?. . ... ... it e e e e
Lumber and Products.........ccooviiiiininieunennanenn 169 | 168 | 164 | 151 | 158 | 158 | 158 | 155 | 141 | 142 | 148 | 149 [»153
Lumber. .ot i e 161 | 165 | 163 | 146 | 154 | 153 | 151 | 146 | 122 | 125 | 133 | 135 | 143
FUrnibure. . . oottt et it it cee e iia e e 185 | 173 | 164 | 160 | 165 | 167 | 171 1 172 | 178 { 175 {r177 | 175 (r172
Stone, Clay, and Glass Products................coveeueee . 243 | 242 | 241 | 239 | 238 | 237 | 230 | 217 | 212 | 205 |r209 | 212 |»218
Glass produets. . v iveein e i e 270 | 255 | 248 | 251 | 241 | 236 | 219 | 200 | 197 {207 {7218 | 224 |»226
Glass containers. . ....oovinieeneneennneenennan. 202 | 275 | 266 | 273 | 259 | 251 | 228 | 206 | 201 | 219 | 232 | 239 | 242
Cement. . vuviietiienranroronnsrnonneesnanecnienns 231 | 242 | 251 | 248 | 251 | 254 | 252 | 237 | 220 | 188 | 196 | 200 | 226
Clay products. .. ............ 183 | 184 | 184 | 179 | 182 { 180 | 182 | 179 | 177 [r169 [7168 | 167 |»170
Other stoneand clay products?..........cooveevenfean o oie e ovei e c e e e
Nondurable Manufactures........ L..1 195 | 197 | 197 | 188 | 197 | 199 | 193 | 191 | 185 | 184 | 186 | 184 |r181
Textiles and ProductS. ..o inanniiiiiianainannen. 185 | 190 | 185 | 160 | 170 | 163 | 154 } 157 | 152 | 157 | 160 | 152 |»145
Textile fabrics. .......... PN £ 169 | 164 | 138 | 150 | 145 | 139 | 142 | 137 | 142 | 146 | 139 |.. ...
Cotton consumption. . . 164 | 157 | 123 | 145 | 142 | 140 } 144 | 136 | 144 | 150 | 141 | 130
Rayon deliveries. ...........c.coiiiuinuninnnnn.. 377 | 378 { 379 { 360 | 334 | 203 | 280 | 283 | 296 | 294 | 288 | 282
Nylon and silk consumption2...............c. .. feea oo VI PPN PO RN PRI IR PIPR PPN P D
Wool textiles. .. ... it 146 | 144 | 137 | 100 | 115 | 114 | 1314 ] 120 | 118 | 116 | 122 | 112 {.....
Carpet wool consumption. . .................. 131 | 101 87 27 58 63 86 94 99 | 120 | 133 | 123 |.....
Apparel wool consumption. . ................. 158 | 163 | 153 | 117 § 132 § 132 | 119 | 122 | 121 { 110 |7116 { 110 |... ..
Woolen and worsted yvarn. ................... 140 | 141 | 135 ] 105 | 117 | 117 | 114 | 120 | 115 | 109 [r1t7 | 108 |.. ...
Woolen varn..........ooeeiiveveneenn.. 116 | 120 | 119 92 | 108 | 108 | 108 | 116 | 112 | 108 | 114 | 103 |.....
Worsted yarn.........oovveiiiievnnnnn. 174 | 171 | 157 § 123 | 130 | 129 | 123 | 126 | 119 | 109 |*120 | 114 ... ..
Woolen and worsted cloth.................... 159 | 163 | 159 | 124 | 135 | 132 | 126 | 133 | 131 | 126 | 126 | 113 |....
Leather and Products....cooovvniine e neinaiineiennnne. 106 97 98 83 98 | 100 91 91 &8 { 100 | 109 | 108
Leathertanning........ccoiuiiiniiiiniininnennnnnn.. 97 88 86 71 80 83 80 81 79 86 96 86 {.....
Cattle hide leathers...................ooiiien... 110 | 104 | 105 86 96 | 102 97 98 91 | 100 | 109 98 |.....
Calf and kip leathers. . ................ ... ... 75 54 52 42 47 [# 50 | 52 52 58 62 77 67 {.....
Goatand kid leathers...................covuun.. 89 78 74 57 63 57 53 52 61 70 74 68 1.....
Sheep and lamb leathers. . .............. .. .. ... 68 59 50 50 58 62 67 73 67 66 81 70 |.....
0S¢t e v et ve e te e e 112 | 103 | 106 { 92 | 110 | 111 98 | 97| 94 | 110 | 118 | 122 |.....
Manufactured Food Products..............ccovviivniiin . 152 | 150 | 165 | 176 | 189 | 192 | 177 | 164 | 158 |r151 | 140 | 148 |r148
Wheat flour......... 103 | 104 99 | 106 | 107 | 117 | 115 | 116 | 108 | 122 | 114 | 101 |»103
Canesugarmeltings2...........cvvvnvveevnnnnennenailoenc]oveedeeaoddeao oo oeeiee ool et RPN SO P
Manufactured dairy products 153 | 196 { 221 | 221 | 215 | 169 | 128 98 95 86 97 | 116 | 152
Butter...ooonieiniiii i 75 93 | 104 94 85 69 61 49 49 54 58 64 75
[0 1T 184 | 233 [ 259 t 221 | 194 | 169 | 146 | 119 | 116 | 122 | 134 | 152 | 189
?anned anddried milk................ ... 0oL 176 | 228 | 232 | 196 | 164 | 127 | 102 835 92 95 | 108 | 131 | 168
fO Y 1 S U O O Y Y Y Y Y S (SO PP TN

? 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.

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
(Without Seasonal Adjustment)

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

1951 1952

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

Manufactured Food Products—Continned

Meat Packing. ..o iirii ittt it i e 150 | 149 | 144 | 141 { 139 | 149 | 156 | 188 | 195 | 193 | 175 | 165 | 152
Porkandlard........cooviiinnii i, 180 | 181 | 188 | 165 | 159 | 174 | 186 | 240 | 264 | 253 | 223 | 214 | 188

Beef . oo e e e 126 | 134 | 107 | 127 | 130 | 136 | 135 | 148 | 141 | 148 | 140 | 128 | 127

=51 SN 78 82 95| 107 | 108 | 109 | 124 | 114 79 81 74 76 78
Lamband mutton.........oooviviniiiiinnnnnn. 57| 53| 62| 67| 64| 69 77 75| 68| 85 86 | 83 77

Other manufactured foods...........ooovviiver e 157 1 159 | 165 | 181 | 200 | 209 | 192 | 174 | 166 | 157 | 155 | 153 |#150
Processed fruits and vegetables.................... 103 | 108 | 123 | 191 | 263 | 297 | 210 { 111 96 | 83 84 83 | 285

(00 VT3]3 1035 A 106 | 102 96 | 104 | 151 ( 175 | 167 [ 161 | 150 | 149 | 144 | 125 |.....

Other food products. . ..o.vveinneneinnnnennsn. 180 | 182 | 188 | 191 | 192 | 193 | 192 | 192 | 187 [r177 |r176 | 176 [»174
Alcoholic Beverages. .. ...c.ovviviiiireniiieieionneninnanen 175 1 180 | 191 | 190 | 179 | 193 | 197 | 178 | 154 | 145 | 152 | 155 | 155

179 | 195 | 204 | 188 | 166 | 143 | 139 | 142 | 151 | 155 | 159 | 162

336 | 374 | 275 | 266 | 459 | 686 { 549 | 278 | 219 | 196 | 190 | 179
174 | 174 | 197 | 223 | 332 | 358 | 292 | 225 | 150 | 193 | 208 } 205

172 | 178 | 167 | 190 | 188 } 191 | 198 | 137 | 176 | 167 | 164 | 174

[0 - - O N 104 | 105 | 115 98 | 114 | 123 | 127 | 129 87 | 108 | 105 | 109 | 110
[T o 2 N PPN 231 | 239 | 245 | 236 | 265 | 256 | 269 1 267 | 188 | 244 | 229 | 226 | 241
Other tobacco products. . ..........oooiiiii i, 66 65 67 57 71 75 47 86 53 66 66 59 62
Paper and Paper ProductS. ........oouuvineieeneniannnns 215 1212 1209 | 189 | 196 | 196 | 196 | 191 | 183 | 187 | 194 | 192 | 186
Paperand pulp........ooviiiiiiiiiiiiiiiiiin., 201 | 199 | 182 | 189 | 191 | 191 | 187 | 181 | 185 | 190 |188 | 181
PUlD. e e e e e 234 1 235 { 228 | 226 | 232 | 233 | 236 | 223 | 230 | 238 | 242 | 230
Groundwood pulp. . 124 | 124 1122 | 116 | 122 | 121 | 119 | 117 | 116 | 119 | 125 | 121

Soda pulp,...o.oviiiiiiiii i i 99 88 78 93 99 97 95 94 95 99 99 95
Sulphate and sulphite pulp3.................. 284 | 274 | 275 | 269 | 265 | 271 | 273 | 278 | 261 | 271 | 279 | 284 | 269

32 07 199 | 195 ) 193 | 175 ] 183 | 185 ) 185 | 180 j 175 | 178 | 182 | 180 | 174
Paperboard......c.ociviiiiniiiiiiiineennn, 253 | 256 | 247 | 217 | 224 | 216 | 213 | 205 | 191 | 197 | 209 | 205 | 202
Finepaper?. .....ocveiiiiineniinneennennecfoveadevoaoeoiooaaeeiaeeeceen e eee e e el

Printing paper. ...ttt 194 | 186 | 180 | 167 | 185 | 192 | 190 | 188 | 191 [ 192 | 191 | 189 | 186
Tissue and absorbent paper.... . ..
Wrapping paper

Newsprint.....c.oveneenvnneenn. 122 | 122 | 129 | 126 | 128 ]| 129 | 127 | 126 | 125 | 123 | 129 | 131 | 124
Paperboard containers (same as Paperboard)...........0oeeefeenecfeese oo e R P SR UM P S
Printing and Publishing. ...... ... i iiiiniiiiinn.. 188 | 179 | 170 | 155 | 166 | 180 | 181 | 183 | 178 | 170 | 175 | 180 | 180
Newsprint consumption........cooveeeviinneeennnenins 181 | 172 | 161 | 143 | 147 | 168 | 173 | 178 | 166 | 148 | 159 | 171 | 174
Printing paper (same as shown under Paper)...........olovveiforeefoenefore oo idonniiiveaiforanfoena oo v onanoon e
Petroleum and Coal Products........ccoiiveeriienennnnnn. 255 | 263 | 263 | 262 | 265 | 266 | 269 | 276 | 281 | 281 }r281 | 280 {2264
Petroleum refining 2. .......oooiiiiiiiiiieiiiin e eee b dbeee oo e e e e e
Gasoline. . ..ovveiiniii i it e e i e 193 [ 207 | 212 | 211 | 213 | 214 | 212 | 214 § 215 | 211 | 212 | 210 {#205
Fueloil....... 204 | 210 | 215 | 213 { 209 | 213 | 214 | 226 | 234 | 238 | 242 } 227 r218
Lubricating oil. 197 | 201 | 194 [ 193 | 198 | 187 1 200 | 196 | 190 | 183 | 175 | 181 |, ., ..
K rOSeIE. ¢ L v ettt it i iaeeesranneenanneeannn 226 | 203 | 193 | 194 | 199 | 214 | 214 | 237 | 231 | 248 | 218 | 227 }.....
Other petroleum products 2. .....ooveevvnennnnnes]eeenifoveo]oeeaeo oo oo oo e
COKE . vt i e e e e 185 | 186 | 187 | 183 | 187 | 185 | 185 | 185 | 185 | 188 | 188 |7204 | 179
By-product coke. ...ttt i e e 178 | 178 | 179 | 178 | 179 | 178 | 178 | 177 | 178 } 179 | 179 Ir197 | 175
Beehive coke. .. ...ttt 433 | 456 | 476 | 388 | 457 | 411 | 452 | 467 | 456 | 464 | 459 [r420 | 329
Chemical ProductS. . ..o eu it iee e riieaeersennnannnnn 298 | 298 | 300 | 301 | 303 } 303 | 303 | 304 | 302 |t302 |v299 | 298 (2298
Paints. ...t i e e 165 { 165 ] 165 { 165 | 163 | 157 | 156 | 157 | 158 | 156 | 155 | 155 [P155
Rayom.......oeeevueeenns . .| 377 | 378 | 385 | 392 | 393 | 358 | 346 | 331 j 317 { 322 { 299 | 270 | 265

Industrial chemicals. ..

Other chemical products 2. . .. ... ..c.vieiienni ot oo eree e eeenoeei oo e oo ool e e e e e et
Rubber Producls....coovviveeiiiinieoinenecienronnnnnens 238 | 247 | 251 | 243 ) 243 | 245 | 239 | 245 | 250 |r248 |r243 | 245 |»239
Minerals—Total.............c.ciiiiiuiininnnannannnen 162 | 168 | 169 | 161 | 170 | 171 | 176 | 169 | 159 | 162 | 162 | 158 {»163
Frels. oot iiinet it ittt tae s, 167 | 168 | 169 | 160 | 171 | 172 | 179 | 178 | 170 | 175 | 174 | 170 |p169

Coal . e e e e e e 120 | 118 | 123 97 | 123 | 125 | 138 | 141 | 125 | 136 | 123 | 111 {r110

Bituminous coal......cootiniiiiie . 133 |1 126 | 133 ] 105 | 134 | 137 | 147 | 152 | 135 | 147 | 135 | 122 | 119
Anthracite.....o.oviiiiniiiiine i, 64 83 86 66 77 79 | 104 99 86 91 77 68 74

Crude petroleum. . ... iviin i iinennaanans 101 | 192 | 191 { 192 | 194 | 195 | 199 | 196 | 193 | 194 | 199 | 199 [r198
Metals. oot e e e e e 129 | 166 | 171 | 166 | 167 | 166 | 163 | 115 89 | r88 91 89 |r126

Metals other than gold and silver. .................... 184 | 248 | 256 | 247 | 250 | 246 | 240 | 160 | 117 | 116 | 121 | 118 |.....

8 3 T N 231 | 365 | 392 | 384 | 403 | 388 | 354 | 185 94 94 98 94 |»223
(Copper: Lead; Zinc) 2. . coveeviiinneveninennnnonsfooeed]oneedonendeniaeoeeidoene e ool s eee i eeee o] n e
£ 1< 48 49 48 50 54 56 55 50 46 45 43 |... 0o
L1 o 78 76 70 66 57 59 62 65 70 73 4/ PRV PN

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 Seasomal Variation)
[Federal Reserve index numbers, 1947-49 average =100]

1951 1952
Product group

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

Total...........coovvuvnnnn. 138 129 128 100 101 107 103 104 98 94 103 107 106

Passenger automobiles....... 144 140 140 111 112 115 108 104 93 79 98 107 13

Household goods, total. .. ... 131 117 108 88 89 98 98 103 104 110 108 106 99
Carpets. . ....vvuinenunnns 101 82 70 47 55 56 60 60 63 79 75 80 [.......

Furniture......... 116 109 102 102 97 97 98 101 105 104 104 103 108

Major appliances 125 115 111 78 86 96 88 93 100 97 95 98 84

Radios and television...... 186 153 133 98 95 123 135 149 130 164 r158 141 123

r Reviged.

Note.—Figures for April 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
Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr.
ADJUSTED FOR SEASONAL
VARIATION
Total ...........oiiiainenn. 13,249| 13,211 13,204| 13,106| 12,967| 12,855| 12,789 12,776 12,803|712,816| 12,823| 12,807| 12,821
Durable goods...........| 7,449 7,449| 7,440 7,352 7,303] 7,205 7,248 7,264 7,261 r7,256| 7,273| 7,257 7,298
Primary metal industries....... 1,161 1,174] 1,178 1,173] 1,171 1,162| 1,154 1,143] 1,152| r1,156| 1,154 1,147 1,152
Fabricated metal products. 855 859 852 834 829 810 805 801 794 796 797 797 800
Machinery except electrical 1,233) 1,236 1,246| 1,247] 1,221| 1,225] 1,248 1,261 1,263| 71,276 r1,275] 1,264] 1,268
Electrical machinery...... . 718 714 708 705 714 711 700 70 712 r718 719 715 708
Transportation equipment...... 1,243| 1,233 1,237{ 1,187/ 1,198 1,211} 1,205| 1,234| 1,235 r1,235] r1,246] 1,253] 1,274
Lumber and wood products..... 763 764 765 748 736 730 729 712 699  r667|  r682 677 674
Furniture and fixtures. ....... 319 309 295 296 289 284 283 287 290 292 290 293 295
Stone, clay, and glass products. . 483 484 485 485 482 480 477 470 460 457 7450 450 454
Instruments and related prod-
ucts. ... AEARRERAEE 220 222 223 229 226 226 227 229 230 231 231 230 235
Misc. manufacturing industries. . 424 422 417 410 396 382 373 370 374 374 374 375 381
Ordnance and accessories....... 30 32 34 38 41 44 47 50 52 54 55 56 S7
Nondurable goods.......| 5,800 5,762] 5,764 5,754 5,664 5,590| 5,541 5,512 5,542 r5,560| 5,550 5,550 5,523
Textile-mill products. ... ...... 1,214 1,212 1,205{ 1,203 1,170 1,147 1,133 1,121} 1,124| r1,120| 1,104} 1,100 1,095
Apparel and other finished tex-
tiles. . ........ ..o 1,063 1,045 1,047| 1,053 1,032| 1,007 985 998! 1,020{ r1,029] r1,021| 1,019} 1,004
Leather and leather products. .. 357 345 351 341 336 321 317 319 325 330 335 335 338
Food and kindred products..... 1,191 1,184; 1,177 1,170{ 1,154] 1,148 1,158 1,132| 1,133| 1,144 1,160 1,161} 1,147
Tobacco manufactures. ........ 82 80 80 80 81 82 82 79 83 82 81 81 83
Paper and allied products. .. ... 427 426 428 427 421 418 411 407 406 r403 r403 402 398
Printing, publishing and allied
industries. . ................ 513 513 512 512 514 515 512 514 512 r510 r508 511 510
Chemicals and allied products. .. 538 539 544 548 542 540 533 53t 527 531 529 529 534
Products of petroleum and coal. 196 195 197 196 194 194 197 196 197 195 195 197 199
Rubber products. ............. 219 223 223 224 220 218 213 215 215 216 214 215 215
WITHOUT SEASONAL ADJUSTMENT
Total ... ...t 13,108| 12,993| 13,064 12,885 13,069| 13,087 12,997 12,904 12,911{+12,766|712,808} 12,791 12,696
Durable goods..... eesend| 7,445 7,406] 7,409 7,226 7,261 7,279 7,296| 7,314 7,322 r7,264| 77,294 7,292 7,296
Primary Metal Industries....... 1,161 1,162 1,172 1,155\ 1,165 1,162 1,160\ 1,149| 1,164| r1,162| 1,160 1,153| 1,152
Blast furnaces, steel works
and rolling mills. ........ 562 565 572 572 575 573 570 558 573 r570 r570 566|.......
Fabricated Metal Products. .. ... 859 850 843 813 817 810 809 805 §06 804 805 805 804
Machinery except Electrical . ... .| 1,239 1,242] 1,252| 1,235 1,209 1,219 1,242} 1,255\ 1,269 r1,276| 1,281 1,277} 1,274
Metalworking machinery... 227 228 233 232 225 231 232 241 245 247 248 248|.......
Electrical Machinery. . ... .. . 718 707 704 684 696 707 707 718 726 725 726 722 708
Electrical apparatus (gen-
erating, etc.)............ 266 270 275 271 272 273 265 266 271 273 278 272} ...
Communication equipment . 262 247 241 230 239 247 258 268 272 271 273 273} ...
Transportation Equipment 1,243 1,233\ 1,237| 1,187} 1,198 1,211 1,205 1,234 1,235| r1,235| 1,246| 1,253 1,274
Motor vehicles and equip-
ment.......coovvvvnnnn 774 752 738 684 675 679 667 655 645 7633 7630 630).......
Aircraft and parts......... 309 318 333 347 357 360 362 395 407 415 424 427{.......
Lumber and Wood Products. . ... 752 764 773 748 754 745 740 719 696 r654 r665 667 664
Sawmills and planing mills. . 443 449 456 443 449 443 439 428 412 391 r396 398{.......
Furniture and Fixtures ves 317 301 286 284 285 285 289 294 296 296 296 296 294
Household furniture....... 227 211 197 196 195 196 201 206 208 208 208 209{.......
Stone. Clay. and Glass Products. . 483 484, 485 478 484 482 479 472 465 r452 r448 450 454
Instruments and Related Products. 221 222 223 221 224 226 228 230 232 232 r232 232 236
Misc. Manufacturing Industries. . 422 409, 400, 383, 388 388 390 388 381 r374 380 381 379
Ordnance and Accessories....... 30 32 34| 38 41 44 47 50, 52 54 55 56 57

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

Nondurable goods. .... ..| 5,663] 5,587 5,655 5,659 5,808 5,808/ 5,701 5,590| 5,589 75,502 r5,514| 5,499 5,400
Textile-mill Products. . .... 1,214y 1,206 1,205\ 1,167| 1,152| 1,136{ 1,133| 1,132 1,141} r1,131} r1,121] 1,111| 1,095

Broad-woven fabric m 567 574 588 574 561 551 546 544 548 7540 r525 516).......

Knitting mills. .. ......... 230 222 216 210 212 205 209 209 211 r209 r210 2100.......
Apparel and Other Finished Tex-

BleS. . oo 1,047 998| 1,000 990| 1,047 1,037 1,019 1,008 1,035 r1,029| v1,052| 1,050 989
Men's and boys’ furnishings. 261 253 245 233 238 239 238 233 235 r228 r232 2381, ...,
Women’s and misses’ outer-

WEAL . vt v ir i 267 249 255 271 295 284 270 279 296 300 308 305f.......
Leather and Leather Products, ... 353 331 344 336 343 327 320 317 323 330 342 343 335
Footwear (except rubber)... 225 210 222 215 221 208 201 198 205 213 221 2225 ...,
Food and Kindred Products. . ... 1,085y 1,009 1,146\ 1,225 1,307| 1,330\ 1,254 1.,160% 1,122} r1,068| 71,061 1,058 1,052
Meat products............ 229 229 233 236 233 235 236 246 252 246 244 240(.......
Canning and preserving.... 128 137 154 226 305 330, 238 145 120 106 106 104).......
Bakery products.......... 190 190 192 192 192 193 195 192 190 187 187 186(.......
Tobacco Manufactures...... veen 76 74 76 75 84 89, 89 85 85 82 80 78 77
Paper and Allied Products. ... .. 427 424 426 418 419 416 413 411 410 r405 r405 404 398
Pulp, paper and paperboard
mills.....oooiiiiii, 212 213 215 214 215 214 212 212 212 211 210 210|. ..
Printing, Publishing and Allied

Industries. ............ .. 510 510 512 507 509 515 517 519 520 r510 r508 508 507
Newspapers....... 151 152 152 151 151 153 153 154 155 151 152 152.......
Commercial printing..... 168 168 169 167 166 167 169 170 171 ri70 r167 1671.......

Chemicals and Allied Products. .. 538 531 528 526 531 543 544 542 538 536 537 537 534
Industrial organic chemicals. 168 170 172 172 174 175 172 173 171 170 r169 168[.......
Products®of Petroleum and Coal. . 194 194 198 198 198 197 197 197 196 193 193 194 197
Petroleum refining......... 150 151 154 154 154 154 154 154 155 153 153 152).......
Rubber Products............... 219 220 220 217 218 218 215 219 219 218 r215 216 216

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 April 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 Labor Statistics)

of Labor Statistics.

June 1952

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
Apr, Feb. Mar. Apr Apr. | Feb. | Mar. | Apr. Apr Feb. Mar. Apr.
Total. .. .ivi i e i aa 64.70 {766.91 | 67.19 | 66.24 | 41.0 [*40.7 | 40.6 | 40.0 | 1.578 |[71.644 | 1.655 | 1.656
Durablegoods. ..............oooiviiiin. 69.68 |[r72.18 | 72.55 | 71.84 | 42.0 |*41.7 | 41.6 | 41.1 | 1.659 |[1.731 | 1.744 | 1.748
Primary metal industries. . ............ 75.70 |r76.40 | 76.51 | 74.01 | 42.1 {r41.5 [ 41.4 | 40.2 | 1.798 {r1.841 | 1.848 | 1.841
Fabricated metal products............. 69.51 [771.39 | 71.69 | 70.73 | 42.0 |41.8 | 41.8 | 41.1 { 1.655 |*1.708 | 1.715 | 1.721
Machinery except electrical. ........... 76.78 |779.52 | 80.08 | 78.40 | 43.9 | 43.5 } 43.5 | 42.7 | 1.749 |r1.828 | 1.841 | 1.836
Electrical machinery. ................. 65.58 [769.97 | 70.00 | 69.32 | 41.3 |*41.6 | 41.3 | 40.8 | 1.588 |r1.682 | 1.695 | 1.699
Transportation equipment. ............ 74.81 [r78.77 | 79.68 | 80.02 | 40.9 | 41.2 | 41.2 | 41.1 | 1.829 |[71.912 ]| 1.934 | 1.947
Lumber and wood products. . .......... 58.95 [r58.77 | 59.27 | 60.17 | 41.4 |r40.5 | 40.4 | 40.3 | 1.424 |r1.451 | 1.467 | 1.493
Furniture and fixtures................. 56.96 [760.51 { 60.67 { 59.98 { 41.1 {741.7 | 41.3 | 41.0 { 1.386 | 1.451 | 1.469 | 1.463
Stone, clay, and glass products. ........ 65.09 |765.31 | 65.72 | 65.57 | 42,1 | 41.0 1 41.0 | 40.8 | 1.546 |r1.593 | 1.603 | 1.607
Instruments and related products....... 68.55 [r71.02 | 71,09 } 70.38 | 42.5 [r41.9 | 41.6 | 41.4 | 1.613 |r1.695 | 1.709 | 1.700
Miscellanecus manufacturing industries. .| 58.03 [r60.41 | 60.32 | 58.88 | 41.3 | 40.9 | 40.7 | 39.7 | 1.405 [*1.,477 { 1.482 | 1.483
Ordnance and accessories. ............. 70.97 |778.50 | 78.99 | 77.00 | 42.7 | 44.6 | 44.4 | 43.5 | 1.662 [71.760 | 1.779 | 1.770
Nondurable goods...............coouunn. 58.16 [r59.97 | 60.09 | 58.71 | 39.7 |*39.4 | 39.3 | 38.5 | 1.465 | 1.522 ] 1.529 | 1.525
Textile-mill products. ................. 52.87 1r52.30 | 51.32 | 50.00 | 39.9 |38.8 { 38.1 | 37.4 ] 1.325 | 1.348 | 1.347 | 1.337
Apparel and other finished product: 44.97 |r47.32 | 47.09 | 43.37 | 36.5 |736.6 | 36.7 | 35.0 | 1.232 |r1.293 | 1.283 | 1.239
Leather and leather products. 46.65 {v50.31 | 50.50 | 48.60 | 36.5 |r38.7 | 38.7 | 37.1 | 1.278 {r1.300 | 1.305 | 1.310
Food and kindred products. . 59.66 [763.38 | 63.30 | 62.92 | 41.2 | 41.4 | 41,0 [ 40.7 | 1.448 |r1.531 | 1.544 | 1.546
Tobacco manufactures. ............... 42.58 {r43.64 | 43.88 | 41.57 | 36.8 | 36.8 { 36.6 | 34.9 | 1.157 {r1.186 | 1.199 | 1.191
Paper and allied 'products .............. 66.38 1766.44 | 67.31 | 65.60 | 43.7 {#42.4 | 42.6 | 41.6 | 1.519 |~1.567 | 1.580 | 1.577
Printiylg. publishing and allied products..| 75.78 |r77.73 | 79.28 | 78.07 | 38.9 |+38.5 | 38.9 | 38.4 | 1.948 |r2.019 | 2.038 | 2.033
Chemicals and allied products.......... 67.84 [*68.56 | 69.09 | 69.26 | 41.8 | 41.3 | 41.3 | 41.2 | 1.623 {r1.660 [ 1.673 | 1.681
Products of petroleum and coal......... 81.33 1781.69 | 81.81 | 81.65 | 41.2 [r40.6 | 40.6 | 40.6 | 1.974 |*2,012 | 2.015 { 2.011
Rubber products. ... ivrunniaa, 65.96 [r73.71 | 73.81 | 71.04 | 40.0 | 40.7 | 40.8 | 39.6 | 1.649 |r1.811 | 1.809 | 1.794
r Revised.
Not1e.—Data are for production and related workers. Figures for April 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 T ransporctla- sFederalcl
anufac- - ontract tion an " . tate, an
Year or month Total turing Mining construction public Trade Finance Service Tocal
utilities government
1944......... 41,480 17,111 883 1,094 3,798 7,260 1,374 3,934 6,026
1945, .0 ivieniinnnn 40,069 15,302 826 1,132 3,872 7,522 1,394 4,055 5,967
1946.. .. ceiinneennnnn 41,412 14,461 852 1,661 4,023 8,602 1,586 4,621 5,607
1947, 0iiiiiiennnnennn 43,371 15,247 943 1,982 4,122 9,196 1,641 4,786 5,454
1948. .0 0viiennnnnnnan 44,201 15,286 981 2,165 4,151 9,491 1,716 4,799 5,613
1949, i, 43,006 14,146 932 2,156 3,977 9,438 1,763 4,782 5,811
1950, . .ciiivivinnnnen 44,124 14,884 904 2,318 4,010 9,524 1,812 4,761 5,910
1951, 00iiiininnnns .. 46,401 15,931 920 2,569 4,144 9,804 1,883 4,759 6,390
SEASONALLY ADJUSTED
1951—April. .....vu0. 46,411 16,102 914 2,574 4,153 9,773 1,856 4,745 6,294
May... 46,507 16,081 916 2,572 4,140 9,821 1,865 4,765 6,347
June... 46,626 16,097 923 2,558 4,132 9,857 1,874 4,787 6,398
July..... P 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........ 746,471 r15,830 916 r2,545 r4,139 r9,852 1,919 r4,742 6,528
ebruary........ r46,586 r15,867 r912 2,596 r4,144 r9,863 1,929 74,737 6,538
March.......... 46,516 15,861 906 2,531 4,152 9,858 1,936 4,729 6,543
April . ... ...... 46,499 15,886 902 2,519 4,136 9,813 1,939 4,750 6,554
UNADJUSTED
1951—April.....ounes. 45,998 15,955 9211 2,471 4,132 9,627 1,865 4,745 6,292
May. e 46,226 15,853 915 2,598 4,137 9,683 1,874 4,789 6,377
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......... r45,913 r15,776 909 2,316 r4,103 79,720 r1,909 4,671 6,509
February........ r45,891 r15,849 r903 r2,310 r4,108 9,646 1,919 4,666 6,490
March.......... 45,964 15,836 899 2,303 4,116 9,664 1,936 4,682 6,528
April. ..., .. ... 46,246 15,754 899 2,418 4,116 9,809 1,949 4,750 6,551
7 Revised.

NotE.—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. April
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
i iFOtd Employed ? N hy
civilian non- mploye: ot in the
Year or month institutional Unem. labor force
population ! Total 1 eci
Total In nonagricul- In ploy!
tural industries | agriculture
D R 93,220 54,630 53,960 45,010 8,950 670 38,590
1045 . i it i e 94,090 53,860 52,820 44,240 8,580 1,040 40,230
1946, 0. oo e e 103,070 57,520 55,250 46,930 8,320 2,270 45,550
1947 ........ et ieeaiae e 106,018 60,168 58,027 49,761 8,266 2,142 45,850
. Y 107,175 61,442 59,378 51,405 7,973 2,064 45,733
1949, ....... 108,156 62,105 58,710 50,684 8,026 3,395 46,051
1950......... 109,284 63,099 59,957 52,450 7,507 3,142 46,181
1951, ...0u0s 108,976 62,884 61,005 53,951 7,054 1,879 46,092
1951—April.. 108,879 61,789 60,044 53,400 6,645 1,744 47,092
May.. 108,832 62,803 61,193 53,753 7,440 1,609 46,029
June... 108,836 63,783 61,803 53,768 8,035 1,980 45,053
July . oo 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............ooiiiannn 108,956 63,186 61,580 54,054 7,526 1,606 45,770
October.....ovvevuvniinnninnn, 109,064 63,452 61,836 54,168 7,668 1,616 45,612
November............c.oevuun. 109,122 63,164 61,336 54,314 7,022 1,828 45,958
December........coovvenivnnn. 109,200 62,688 61,014 54,636 6,378 1,674 46,512
1952—January........... e 109,260 61,780 59,726 53,540 6,186 2,054 47,480
February......ooovviiienennnns 109,274 61,838 59,752 53,688 6,064 2,086 47,436
March,......ooviiiiinieenan. 109,274 61,518 59,714 53,702 6,012 1,804 47,756
April. oo 109,328 61,744 60,132 53,720 6,412 1,612 47,584

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.
. Nore.—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
anuary.. . 420.9} 337.7| 130.4] 110.1] 121.1 5.7 84.6 98.17 126.8 93.9|] 161.3| 206.7
ebruary. . 531.1} 396.4} 116.2 61.0f 101.8 62,2 81.0f 104.2( 132.2 74.0| 178.2] 187.4
March..... . 574.6f 592.7| 126.2| 120.2 78.8 70.6] 128.47 118.7| 139.4| 153.8; 223.6] 265.3
April. . .0 590.8(...... 174.3]....... 106.3|....... 103.5(. .. 133.9[....... 266.1[.......
May......oooeves .0 661,14, ...... 1,274.9....... 60.6}....... 123.2f....... 175.3)....... 278.0f.......
June............. 4 545.2....... 242.01....... 65.44....... 128.4)....... 148.3)....... 310.5;.......
July.......ooooil. 7 548 . 1f....... 206.9{....... 75.4|....... 150.1f....... 146.9(....... 295.2.......
August.............. .8 567.6[....... 161.8|....... 65.5[....... 127.9{....... 123.8)....... 219.3[.......
September....... vees] 1,096.0]....... 479.7l....... 122.5)....... 80.0}....... 98.5|....... 116.6]....... 198.7[.......
October. ............ 1,072.0....... 496.2{....... 116.4]....... 68.8|....... 94.5|....... 159.1f....... 137.0(.......
November........... 951.1f....... 443 .91....... 96.5(....... 48.4|....... 79.0f....... 123.1....... 160.2{.......
December......... 1,099,500 346.14....... 115.1f....... 43.1]....... 136.0....... 163.9{....... 295.2(.......
Year.....ovvuns Wf15,7510L ... 6,205.4]....... 2,883.3]....... 915.3]....... 1,334.6[....... 1,689.2....... 2,723.2|.......

CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP

[Figures for 37 States east of the Rocky Mountains, as reported by the
F. 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} 1,045 902|[ 201} 306| 297 530| 739 605
Feb. 780( 1,141 885|| 285f 332 339 495 808| 547
Mar. 1,300] 1,271} 1,321 481| 418| 554 819| 852 767
Apr. 1,350 1,375] 1,598|| 354 456] 636 996| 9191 961
May 1,348} 2,573|...... 389(1,474]..... 95911,099(.....
June 1,345| 1,439]...... 42 583 . 917| 856}.....
July 1,420 1,423]...... 460 636;..... 960§ 787|..
Aug. 1,549] 1,266f...... 438| 486|..... 1,111 779t.....
Sept 1 ,287 1,096 364| 318)..... 922} 778
308| 310y..... 828
.. 320f 326)..... 767
Dec. 1, 168 1,100].. 381 476}..... 787
Vear.[14,501} 15,751]...... 4,409(6,122]. .... 10,092

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

Title I loans Mortgages
Rental [War and| Mili-
Yearor | pouall Trew | home | family | and | Vet | tary
month im- con- | houses | BroUD erans’ | hous-
ith housing| housing| ing
prove,| struc- | (Title } "(pitte | (Title | (Title
ment !| tion 1 151} vD: | VIID
534 @®) 446 |..... 808 [......
614 7 880 e.. 1,836 ...,
594 13 | 1,855 711,339 12
694 471 2,466 21 { 1,031 123
708 29 | 1,894 109 278 203
43 2 162 7 20 18
52 2 165 16 36 {......
54 2 146 6 31 16
76 2 146 17 19 13
66 3 154 15 18 14
53 4 131 7 16 28
74 4 145 20 15 41
N 68 4 141 4 24 7
Dec...{ 227 65 3 125 9 10 15
1952—Jan. . .| 5274 88 4 159 18 3 2
Feb....1 5211 64 2 125 8 ® 10
Mar...] 5207 61 2 124 7 5 8
Apr...| 5242 64 2 126 26 4 18

1 Net proceeds to borrowers.

2 Includes mortgages insured in connection with sale of Government
owned war housing and insured loans to finance the manufacture of
housing. 3 Less than $500,000.

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

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

Note.—Figures represent gross insurance written during the period
and do not take account of principal repaymentsg 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 1I) are not necessarily shown in the
month in which reinsurance took place.

Jung 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

Apr Mar. Apr.
Boston.......ooiiiiiiiiiiiains 61,959 51,954
New York 220,869 203,685
Philadelph 62,868 81,649
Cleveland . . 121,483 148,474
Richmond 132,814 160,898
Atlanta. ... .......coiiienennn 181,819 143,661
Chicago.... 190,559 242,321
St. Louis 102,236 76,264
Minneapolis. . ................. 51,174 45,015 49,804
Kansas City...........coounn 74,846 60,802 67,548
Dallas. . ...covvvviiniiinnun. 140,319 140,830 148,733
Total (11 districts). ............ 1,597,517 11,321,254 1,374,991

INSURED FHA HOME MORTGAGES (TITLE II) HELD IN
PORTFOLIO, BY CLASS OF INSTITUTION

[In millions of dollars]

Sav-
Com- %g; ingds Insur- Fedl—
mer- an ance | era
End of month | Total cial ?:v; loan | com. | agen- Other?
banks bax%ks associ-| panies] cies?
ations

228 8 56 41 S 27
430 27 110 118 32 53
. 634 38 149 212 77 90
1939—Dec.......|1,793 902 71 192 342 153 133
1940—Dec.......|2,409 {1,162 130 224 542 201 150
3,107 {[1,465 186 254 789 234 179
3,620 {1,669 236 276 (1,032 245 163
3,626 |[1,705 256 292 {1,134 79 159
.§3,399 11,590 260 269 11,072 68 140
.13,156 [|]1,506 263 253 1,000 13 122
1946—June.....{3,102 (|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
eC.......[2,871 ||1,379 244 232 899 7 110
1948—June. . ...|2,988 |1,402 251 245 973 7 110
eC...0e..|3,237 ||1,429 265 269 {1,113 9 152
1949—June, ....|3,894 ||1,587 305 323 1,431 21 227
Dec.......|4,751 {1,771 378 416 1,828 52 305
1950—Dec...... 6,695 /2,205 693 603 12,712 60 421
1951—June ..17,556 {2,412 903 658 13,115 44 423
Dec... .18,212 12,554 {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.

NoOTE.~—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 tpon- . 2 Multi Public
arm - - ulti-
Total family | family | family Total FHA VA
1939, . i 515 359 156 458 373 20 66 57 158 158 j........
1941, ot 706 434 272 620 533 28 58 87 220 220 |........
1045, . 209 134 75 208 185 9 15 1 47 41 6
1046. .. ot e 671 404 267 663 590 24 48 8 152 69 83
1947 e 849 480 369 846 740 34 72 3 440 229 211
1948, . i 932 525 407 914 763 46 104 18 393 291 102
1949, ..o 1,025 589 436 989 792 35 162 36 466 361 105
1950, 00 1,396 828 568 1,352 1,151 42 159 44 636 486 200
b N 1,001 595 496 1,020 89: 40 88 71 413 264 149
1951—May.....ooooiiii L. 101 55 46 98 86 3 9 3 47 32 15
UNC. . vt v i 133 85 48 90 79 3 8 4 37 24 13
July. ..o 91 46 45 87 76 3 8 4 34 22 12
August........... ool 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........ ... ... ... 65 36 29 62 54 3 5 3 23 16 7
February.................. 78 43 35 74 65 3 6 3 - 26 17 9
March...........oooovvunen 98 n.a. n.a. 86 n.a. n.a. n.a. 12 28 19 9
April. .. 2108 n.a. n.a. 799 n.a. n.a. n.a. 9 38 26 12
May ..........o.oiiinn. 7107 n.a. n.a. 299 n.a. n.a. n.a. »8 n.a. n.a. n.a.
? Preliminary n.a. Not available.

NoTteE—Government underwritten units are those started under commitments of FIIA 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
Class 1951 1952 1951 1952

1950 | 1951 | Apr. | Dec. | Jan. | Feb. | Mar. { Apr. || Apr. | Dec. | Jan. | Feb, | Mar. | Apr.

Total...oooviviiiniiiiiiiniin., 128 134 136 133 141 136 133 126 133 123 128 126 124 123

Coal....oiiiiii i 117 121 112 127 133 120 111 103 112 127 133 120 111 103
. ... 180 208 197 206 203 192 196 166 193 216 214 203 198 163

Grain. ... .. 13§ 143 158 143 146 140 139 130 139 135 146 137 128 115
Livestock...... .. 68 69 68 68 67 72 66 73 61 65 64 57 53 65

141 150 156 144 155 146 141 142 156 128 139 140 141 142
. o 172 205 212 235 256 277 257 212 193 73 64 69 75 195
Miscellaneous. . ..................... 140 147 151 142 151 149 149 141 149 134 138 140 142 139
Merchandise, Loc. L.................. 53 48 51 44 46 49 47 46 51 43 44 47 48 47

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 exportst Merchandise imports 2 Excess of exports
Month

1950 1951 1952 1950 1951 1952 1950 1951 1952
January........ ool e 741 623 118 —50
February.......... ... i i, 764 600 164 166
March. . oot e e 860 665 195 184
April. .o 804 585 219 2337
May. i e e 830 659 170 »337
June.. ... 877 687 190 2364
July. .o 779 709 70 2296
August. ... 762 820 —59 2389
September. 911 859 52 511
October. . 906 923 —16 72318
November. 977 855 122 2568
December........oooviiviiiiiiiiiiii . 1,065 867 198 2637
January-March. .......... ... .. i 2,365 1,889 477 301 71,220

? 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-March 1952, 238.

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 i
States Boston | New e}:élel%: Cleve- | Rich- | At- Chi- St. | Minne-| Kansas| py,)ja¢ Fsrzﬁ-
York hi land | mond | lanta | cago | Louis | apolis | City a :
phia cisco
SALES!
1946,......... 90 92 91 87 88 92 90 89 90 88 90 85 91
) e 98 99 99 96 97 97 96 98 97 98 98 94 99
1948, 0 vt vees| 104 102 103 104 105 103 103 104 104 104 103 105 104
1949, .. oivniviinnnen, veeens 98 99 98 100 98 100 101 97 98 99 99 102 98
1950........ Creeerenee veane.| 105 103 101 106 105 105 109 104 104 105 108 113 105
1958, .....0ets PRI PR 109 105 105 109 111 112 114 108 105 104 111 117 108
SEASONALLY ADJUSTED

1951—April. . ...l e 104 98 102 105 108 111 105 104 98 101 103 r110 102
Mav.....icovevennne, 104 100 100 104 104 110 107 105 98 100 104 111 104
June................. 105 98 108 103 106 110 114 101 98 98 104 113 103
July......... 105 106 103 105 107 105 111 101 104 101 104 114 108
August,...... 109 108 106 111 108 121 110 107 106 109 111 115 106
September 107 100 101 107 108 109 111 106 105 101 112 115 108
October.... 108 103 103 108 112 114 111 109 105 104 110 114 106
November, 112 106 104 109 114 118 121 110 109 107 116 129 114
December...,. 109 106 103 105 109 109 121 109 107 104 113 122 110
1952—January............... 108 102 100 110 115 114 118 106 111 97 115 122 105
February.............. 106 100 100 110 108 109 111 105 100 113 106 115 103
March................. 105 104 98 109 106 114 113 r103 99 94 105 115 102

April. ..o il 7103 799 97 102 104 r109 114 100 98 98 104 114 106

UNADJUSTED

1951—April. ...l 98 95 95 98 103 100 101 99 96 100 100 7105 95
23 103 101 98 105 106 109 103 105 102 101 104 109 98

June. ... ... il 99 98 105 99 100 103 97 99 90 94 97 100 97
July...... e teereetena 84 73 74 76 84 86 89 86 85 81 85 9 93
August, ...oivnenennn .. 93 82 80 83 94 95 99 94 95 97 102 104 101
September. ............ 112 110 106 112 114 118 116 114 111 112 119 124 108
October....oovvinnnn.. 112 105 108 114 115 121 116 111 111 118 117 119 107
November. 4134 129 131 144 140 145 138 132 130 120 131 144 125
December. . 184 188 179 185 181 192 203 175 168 166 185 203 189

1952—January. . 83 81 80 81 87 80 89 81 81 72 86 95 83
February. . 83 75 82 82 83 83 93 81 80 83 85 93 86
March................. 92 87 86 97 95 96 108 89 89 80 93 105 90
April. ... .. ... ...... 2103 #2103 95 103 104 7111 116 929 101 101 104 114 103

STOCKS !

1946, ..ot N 85 85 81 78 80 75 73 77 74 74 69 73

1047 L . 93 95 98 93 93 94 90 89 93 91 93 89 93

1948 . . i 107 105 105 107 107 105 108 111 106 110 108 110 107

1949...... e eeees 100 100 97 99 100 101 102 100 100 100 100 101 100

1050, .. vviieiiiiininne, 110 110 104 108 111 114 120 110 112 104 113 112 110

1951 . . i it 129 124 124 127 134 134 140 1238 131 117 132 132 131

SEASONALLY ADJUSTED

1951—April......oiiiiia., 138 132 131 133 148 r137 150 136 142 123 142 138 140
AY i 136 129 128 132 145 137 146 134 140 123 11 140 137

June, ... .o o L., 136 131 131 132 146 145 141 133 143 122 141 138 136
Julyv..oovoiioonil. 138 130 133 134 144 146 140 139 139 124 141 141 139
August........... . 134 127 129 130 136 140 144 131 139 123 143 140 138
September........ .| 128 120 122 126 132 135 132 124 127 116 133 135 132
October.... 121 115 115 117 122 127 130 121 119 113 123 125 124
November. 117 112 115 115 114 125 130 115 114 107 117 120 119
December. . 119 115 115 120 116 130 133 117 119 106 121 125 119

1952—January. . 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
March 115 109 108 r113 110 127 7126 113 111 103 120 124 119
April. ..ol 7116 111 111 112 111 127 125 114 114 104 122 122 123

UNADJUSTED

1951—April. ........... veve..| 148 136 137 144 155 r148 158 141 151 129 149 146 147
May......covuvivnnnes 139 132 131 136 148 142 148 136 140 126 144 141 142
June........ ..ol 129 122 122 123 137 133 135 125 136 117 137 128 133
July......... eveeaeaad) 127 117 117 116 129 134 132 125 129 120 133 129 134
August......o.00veea..] 129 120 125 123 131 138 141 124 135 117 134 137 132
September. ..... reee..) 132 124 129 131 137 139 137 127 135 117 133 138 135

October.....ovveueeeass] 135 130 130 135 137 143 142 134 134 120 134 136 136
November.............| 133 132 132 133 128 139 145 133 125 119 133 135 132

December........o0v...| 107 108 106 105 102 114 116 109 105 97 108 115 106
1952—January......... vevesl) 106 103 101 100 104 117 119 106 92 100 114 112 109
February............. . 113 107 104 111 109 123 128 111 109 99 121 120 117
March...........000. .. 120 112 113 7119 116 136 132 118 118 107 126 131 122
April. ...l 122 114 116 121 117 137 132 118 122 109 r128 129 129

? 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) sales 1 1941 average monthly sales =1002
IIJ\Ielx{n(;; Sales Stocks Sales during Stocks at end
Department rsetgg;zz %:::gg sggt?f) March period of month
ing

1952 1951 1952 1951

Mar. Threg Mar. 2 51
1952 |mouthsl jo55 | 1952 | 19

Mar. | Feb, | Mar. | Mar. | Feb. | Mar.

GRAND TOTAL—entire store3. ............. 357 -9 —10 16| 3.4 3.7 ......}...... Lo
MAIN STORE—total...............cooenun, 356 —10 —10 -16| 3.7 4.0
Plece goods and household textiles........... 319 —4 —16 23| 4.2 5.3
Piece g0odS. . vt i e 297 +2 -5 —18 3.2 3.9
Silks, velvets, and synthetics........... oo 199 <2 ~3 —~16 2.9 3.6
Woolen yard goods......ovvvveiiiiinnn. 177 -2 ~19 —16 3.7 4.4
Cotton yard goods. . 191 +3 +2 —21 3.0 4.0
Household textiles. ...... 311 -9 —21 —26 5.1 6.3
Linens and towels 278 -10 —-19 —-18 5.9 6.4
Domestics—muslins, sheetings . ............ 256 —12 —28 —26 4.5 5.4
Blankets, comforters, and spreads........... 243 -2 -1 —-34 4.9 7.3
Small wares........oovieeiiinininniniinann. 346 —4 ~2 ~91 431 4.6
Laces, trimmings, embroldenes and ribbons....[ 204 —11 —4 —6 3.7 3.4
NOHONS . « + v eevaransnsnnssrnnrsurnioneeens 239 —~1 -1 -9 4.2 4.5
Toilet articles, drug sundries. 330 -1 =2 -8 3.8 4.1
Silverware and jewelry.. ... 317 -10 -6 —12 6.0 6.2
Silverware and clocks 4 217 -17 -17 —15 8.4 8.2
Costume jewelry 4......... . . | 282 —6 +4 -9 3.6 3.7
Fine jewelry and watches4................. 76 —-11 —7 -9 110.7 | 10.5
Art needlework. . .... e 235 +1 -2 —16 4.9 5.8
Books and stationery............... .. ... 276 -5 +2 -5 3.7 3.7
Books and magazines...................... 129 -2 +5 -+4 2.7 2.6
Stationery. ..voveverunenieienioinnenane. 243 -8 +1 -8 4.3 4.3
Women’s and misses’ apparel and accessories.; 353 -8 -5 —10 2.6 2.6
Women's and misses’ ready-to-wear accessories. .} 353 —-13 -8 —10 3.2 3.1
Neckwear and scarfs 311 —-11 -2 +2 2.4 2.1
Handkerchiefs....... 286 —24 —12 —15 5.0 4.5
Millinery. . ..vveiiiieiniien it 162 -21 ~11 +6 1.1 0.8
Women's and children’s gloves. . ........... 327 -30 —17 -6 4.0 3.0
Corsets and brassieres..................... 339 —4 —6 —15 3.1 3.4
Women's and children’s hosiery............. 345 —14 —-12 -26 2.4 2.8
Underwear, slips, and negligees............. 345 —4 -5 ~17 3.6 4.1
Knitunderwear. ........coviiiiniinnn. 254 -6 —-10 —15 3.6 4.0
Silk and muslin underwear, and slips. ..... 292 -3 -5 —18 3.8 4.5
Negligees, robes, and lounging apparel. 259 +2 +6 —14 2.8 3.3
Infants" wear..................... .. 330 —6 +2 -1 2.9 3.0
Handbags and small leather good 338 —20 -9 -5 2.7 2.3
Women's and children’s shoes 244 —15 —13 —4 4.7 4.1
Children’s shoes ¢. . .. | 211 27 —16 -5 4.3 3.3
Women'sshoes4. ..............ovivinus 222 —12 —12 -4 4.8 4.4
Women's and misses’ ready-to-wear apparel....| 352 —4 -3 -8 2.0 2.2
Women'’s and misses’ coats and suits. ....... 340 -2 —6 —15 1.4 1.7
Coats4. ..ot 223 +6 “+1 —16 1.4 1.7
Suits 4. e e e e 222 —~10 —-19 —19 1.6 1.8
Juniors’ and girls" wear.................... 315 —~8 -5 -5 1.7 1.7
Juniors’ coats, suits, and dresses.......... 276 -7 -5 -12 1.4 1.5
Girls"wear.....coooeiiiena.. 318 —10 —4 +1 2.1 1.8
Women's and misses’ dresses. ..... 342 —4 +1 -5 1.9 1.9
Inexpensive dresses4...... PR 257 —4 —+1 -1t 1.5 1.6
Better dressess........... ... ... 268 -3 +1 —2 2.3 2.2
Blouses, skirts, and sportswear............. 343 —4 +2 —-10 2.8 3.0
Aprons, housedresses, and uniforms. ........ 294 +4-4 +4 —15 2.4 2.9
T 262 +8 —12 ~+3 5.0 5.2
Men’sand boys’wear. ...................... 334 —14 —12 —-11 5.1 5.0
Men'sclothing. . ... ..o ... 261 —11 -~13 -5 5.7 5.3
Men's furnishings and hats. .. 315 -13 —11 —16 5.3 5.5
Boys ' wear,.....o.v i 307 —18 -9 —14 3.6 3.4
Men's and boys’ shoes and slippers 195 —19 —18 —-13 6.1 5.7
Homefurnishings. . ......................... 323 -13 —19 -23 4.7 5.4
Furniture and bedding....................... 249 -9 —10 —16 4.7 5.1
Mattresses, springs, and studio beds+. .. 176 —~2 -7 -32 2.4 3.5
Upholstered and other furmture L 177 —12 —11 —14 5.4 5.6
Domestic floor coverings 277 -25 —29 —29 5.5 5.9
Rugs and carpets+. . .| 162 —29 -31 —-33 5.6 5.9
Linoleum 4. ... ... .. il 97 —7 -8 —-22 3.9 4.7
Draperies, curtains, and upholstery........... 300 -5 -8 —16 4.4 5.0
Lampsand shades. ......................... 252 -3 —4 -16 4.4 5.1
China and glassware........ 254 —10 -6 +3 8.0 7.1
Major household appliances 237 —26 —41 —38 4.0 4.8
Housewares (including small appliances)....... 265 -3 —14 —-25 4.3 5.6
Giftshopt. ... iei i 184 —-11 -5 —6 6.4 6.1
Radios, phonographs, television, records, etc.t. .{ 229 -23 —34 —53 3.4 5.6

Radios, phonographs, television4,........... 164 =23 —35 —61 2.8 S 2 IR DRV PP P P

Records, sheet music, and instruments4¢. .. .. 122 -7 -9 -—10 5.0 2072 U R P FITPII PR PR

Miscellaneous merchandise departments.. ... 318 —14 -8 —19 3.7 3.8 171 153 199 623 563 764

Toys, games, sporting goods, cameras. . ....... 295 —11 -7 —24 6.9 8.0 115 83 130 787 712 {1,035

Toysand games. ..................oouen. 243 —17 -8 -29 6.4 7.5 96 65 116 616 545 870

Sporting goods and cameras................ 149 —6 -7 —20 7.2 8.4 110 86 117 790 717 990

LUgBARE . v e it iiee i e 270 —1 0 —15 5.4 6.4 152 146 154 835 787 988

Candy 4. ..o e 188 —42 ~17 +33 1.6 [0 20 A R (N N (N I

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 ! 1941 average monthly sales =100 2
Num-
Sales Stocks .
ber of . Sales during Stocks at end
Department rsetggfts- gg:gg f_ggg&f) March period of month
ing
1952 1951 1952 1951
Three
Mar. Imonths | Mar: | 1052 | 1951
1952 Mar. | Feb, | Mar. | Mar. | Feb. | Mar.
BASEMENT STORE—total.................. 196 -7 -6 —18 | 2.4 2.7 202 153 | 216 | 481 | 452 ( 592
Domestics and blankets4.................... 135 +8 —11 -31 3.1 L - 2 T O S P
Women’s and msses’ ready-to-wear. ........ 189 -7 —4 -14 1.8 1.9 216 157 | 234 38t 353
Intimate apparel4. ......... ... ... .. ..., 167 -7 -7 —16 2.5 2% : 2 PR DY T R
Coatsand suitst...............covienen.. 174 —4 -5 —15 1.0 O S O A P
Dresses4. ..o i 173 -8 0 —11 1.4 | D P T o
Blouses, skirts, and sportswear4............ 157 -2 +1 —16 2.1 /2% T PR N DS I PN
Girls’ wear4. ... ...l e 123 —15 -8 —11 1.6 - PRI PR RPN IO I
Infants’ wear4,......... oo 125 —6 +1 —-16 2.3 26 |ceeenieenanie it e
Men’s and boys’ wear. ...................... 161 —8 ~6 =22 2.9 3.4 206 150 224 | 602 572
Men'swear4. .. ......oviiiiiiiininnnn, 146 -2 -5 ~24 3.0 I 20 P I O P P
Men's clothing4. ....................... 100 +4 0 =21 2.8 3.6 ..o ]eeinii]ien e e
Men's furnishings4. ... .................. 120 -8 -9 —28 3.3 L S T A Y I S R
Boys' wear4. ... .ot 123 -22 —11 —-15 2.4 p20< T8 UV DU P P P D
Homefurnishings. . ... 104 +2 -7 —-25 3.3 4.4 183 165 179 594 582 796
Shoes............ccoviiiiiiinnnnn, ... 119 —18 -13 -4 4.1 3.4 162 115 198 | 656 596 680
NONMERCHANDISE—total4................ 177 -8 -3 () O] [C T PPN VU SR PN DI S
Barber and beauty shop4..........oiviv... 75 -2 +7 [©) [©) (€ AUENS PV PV PR PR P

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 sto&:ks 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. 695.

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.

Note.—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 =100]
{In millions of dollars]
Without seasonal adjustment
Reported data Derived data!
Out- : New 1950 1951 1951 1952
Sales i Receipts
Vear or month | 8% atﬁlzsf stoarrég;x;g (total ‘z:gf;f July t..... o1|June 30..... 89(|Jan. Jan. 5..... 78
for month) | (end of for for 8..... 7s|July 7..... 75 12,000 02
month) month) | Month) | o onin) 15..... 91 14..... 83 19..... 90
23 ..... 104 21..... 86 Feb Feb 22 ..... gz
1943 average...| 204 509 530 203 223 29..... 102 28..... 80| Feb. eb. 2.....
1914 average. .. 227 535 560 226 236 Aug. S..... 102}Aug. 4..... 88 9..... 87
1945 average...| 255 563 729 256 269 12..... 94 ... 87 16..... 89
1946 average...| 318 715 909 344 327 19..... 97 18..... 93 23 83
1947 average. . . 337 826 552 338 336 26..... 99 25..... 97||Mar. Mar. 1..... 85
1948 average. .. 352 912 465 r356 r335 Sept. 2..... 107(Sept. 1..... 105 8..... 8%
1949 average...| 333 862 350 331 331 ;g ~~~~~ g e
1950 average... 347 942 466 361 370 200" 101
1951 average... 358 1,114 425 355 345 Apr. Apr. 5.0 109
1951—Apr..... 312 r1,239 r337 335 r205 10| 12..... 111
May.... 339 1,193 295 r293 r251 19...... 97
June....| 326 1,112 386 245 336 26..... 105
July....[ 257 1,069 434 214 262 May May 3..... 11
Aug..... 309 1,106 395 346 307 1 10..... 117
343 1,117 404 354 363 L2000 99
388 1,152 408 423 427 24, ..., 105
442 1,147 373 437 402 June 31...... 97
. 608 929 292 390 309 June 7..... 110
1952—Jan.....| 291 910 379 272 359 0 P
Feb.....] 271 956 386 317 324 2
Mar..... 317 1,027 332 388 334
Apr.....| 7340 71,039 »277 2352 297
? Preliminary. * Revised. . . . C .
! These figures are #of estimates for all department stores in the Note.—Revised series; for description and weekly indexes for back
United States. Figures for sales, stocks, and outstanding orders are | vears, see BULLETIN for April 1952, pp. 359-362.
based on actual reports from the 296 stores. Receipts of goods are
derived from the reported figures on sales and stocks., New orders
are derived from estimates of receipts and reported figures on out-
standing orders.
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 vear}

4 4 4 4
Apr. |} Mar. Apr. | Mar. Apr. | Mar. Apr. | Mar.
mos. mos. mos. mos.
1952|1952 1952 19521952 1952 195211952 1052 1952 {1952 1952
United States..| »+9| —10| —S5|IRichmond ....| +15 —8 —1I||Chicago-cont. Dallas-cont.
Boston +13| —10| —5 Washingtont...[ 7 —11] —4}i Des Moines....| 6| —12| —7/| Corpus Christi..| +35] +6 +17
New Haven . .. +18 ol +6 Baltimore. .. ... +19/ -7 O|| Detroit1....... »4+9 —9| —6|| Dallasl........ +11} —11] -3
Portland. ... +5 —7| 8 Hagerstown....| +26( —10, 1| Flint!......... —1f —19] —14|; El Paso........ +14 =51 +1
Boston Area. ... +100 —7| —é Asheville, N. C.| 49| —8 —4i Grand Rapids?!. o —18 -9} Fort Worth. ...} +15 -9} -2
Downtown Raleigh........ +17| —8 —2|[Lansing!...... -+9| —13| —7|| Houston!...... 417 =3 45
Boston 49| —¢ -6 Xligston-Sgle(r:n, “%(S) -;Z’ +; é’[ilwalgcee ... i‘l1 —10j  —6| San Antonio. .. +4 =3 ++1
"""" nderson, 8. C..{ + - - reen Bay1l....| P —10] -8 aco..........| +35 +7 15
Lowell- 48| 11| 4| Charleston.. +25| -4 +8|| Madison. ... ... +6| —12| —¢
New Beedfo'r& 1 Es| Zis| —11]| Columbia...... 420 —11| +3 San Francisco .|»+13| -8 —4
Springfield 426 —13] 42 Greenville, 8. C.| +10| —17) —71i¢¢, Louis. ... .. p-+9 —9 —4| Phoenix1...... +14 —10, -3
Worcester . .. .. 49| —g| —if| Lynchburg..... 4200 ~11 Ol Fort Smith..... +22| —10 o|f Tucson. .. ..... 425 =71 46
ESLer. ... Norfolk........ +24] —6| +8{| Little Rock ! - —1|{ Bakersfield ... .{+22| -9 —1
Providence +14| —12| 6| R ttle Rock 1...| +17] o 1
N York. . 13 12 ’8 %lthmﬁnd ..... ——ig —é 2 Evansville + Eresn%l ........ +12] —14 -7
ew York..... - - oanoke....... + = —5|| Louisville ! ong Beach!...|P411] —12| -5
Bridgeport1....| +21| —13 0[| Ch'ls’ton, W.Va.| 430 -+2| —+7 i . Los Angeles
Newark 1. Fol Z13| —7|| Huntington. . .| 426 0 17| SmCYp Areatsn.. .. p+12[ —10| —7
any........ -5 =7 —10 St. Louis Area. . 9 —6| —3|| Downtown Los
Binghamton. 48| —13| —4||Atlanta....... »4200 -9 I sprin(élél:ld ‘r.e?. . _;jg —8| +3{| Angelesi...... P11 —14; —10
Buffalo 1. . +9 ~9| —1}| Birmingham 1. +20/ *=3| +2|| Memphis!..... p+4+10| —6] —1| Westside Los
II%Ilmira. i 423 —12 +0 ﬁobile. - ——38 -—é 1—2 Angeles!...... r4+13 —9 —4
iagara Falls...| 420 -6 1 ontgomery...{ —+2 - . . _ _zl|| Oakland and
New York City3| —2| —13| —10|) Jacksonville'...| +26| —g -i1[Minneapolis... 48 —8 =8 piiaet +6 —18 -9
Poughkeepsie.. .| 418 —12{ —4| Miamil........ +5| =7 =4 M Ls1 g —s8 oi| Riverside and
ISQohchester(; ..... +12) —16 ;6 gl’légda e +20[ 7—6 -T-é Stmﬁﬁf’? 55 ig, _g| —7|| SanBernardino| +22{ -9/ -1
chenectady....| 423 —7 6[| St. Petersburg..| 415 —1 e _ _»|| Sacramentol...| 49 —10 -1
Syracuse!...... +4| —8 ~7||Tampal....... 422 —2| 47 gzeatdl*;?llsk. N igg _i(l) -Ij San Diegol....|p+11| —3] -3
Utica. +9| -2/ 42|/ Atlantal... +19| —22| — rrand HOorks. . . San Franciscol.| +170 —6| —1
""""""" Sioux Falls.....| +3| 411} -5 1 :
Philadelphia ..| +9| —11] 5| Augusta....... 62 —8 +18) Duluth- San Joses..... =
e olumbus...... -+ - - s - _ tocktonl...... 2 —15{¢—1
Erenton ' U _g’ Maconl....... 431 —22| -2 LSugerlor oo +(§ _1g _% Vallejo and
Loncaster . Z1 Rome. ... 110 G43) —33] 5| La Crosse...... + apa......... +4| —26| —11
¢ ~2ll Savannah...... 4431 —9 410 N Boise and
R e T iy o ey e oo e [ e O S,
York 1 o 3 4| New Orleanst. .} +101  —1, 44 Denver........ +6| — =10l pocttand 1oL +2i -8 -8
i A L Mt Jackson 1. +21) —gl 2| Bueblo. ... A4 10 18| Salt Lake Cityi | 240 —13 =6
eveland. .. ... »4+5| —7| ~6|| Meridian. ..... +28[ —18( —2 R - |l Bellingham..... 51 -2 —8
Akronl.... . .. +6/ —3| 3| Bristol.........| +7] —14 —sg| Topeka........ 0 ~15 =5\ Blerete i T
Cantonl....... 0| —13] —8|| Chattanoogat..| +17| —14/ —1| Wichita........ 19 181 —6|| Seattlat. ..
Cincinnatil. . .. +4; —3| —5|| Knoxvillel.,... +19| —16] —4/| Kansas City....| +13] —15 -3 Spokanel. .
gleiveki)nd 1, 44 —9| —5|| Nashvillet..... 4270 =5 47 g(gpljlgsébil """ (_?2 —}; ¢ _ﬂ Tacomal.
1' e — o S JOSEPIY. L. L - - 1
Springfield i, & & “dlenicago. .. ... —6||Omaha. ... .. . 42| —g g YakImal......
Toledo 1. . gl — —sl| Chi 1 —6j| Oklahoma City.[ =45 —6] —¢
v i 8 s Ghicago ! Tul +16| *42| +2
oungstown +4| —12| —8|| Peorial.... —o6j| tuwsa. ..ol
Eriel.......... 4131 —1| 41| Fort Waynet., | 420} —17) —6
Pittsburgh t, ... 43| —9 —9| Indianapolis &...| +12| —12! —3||Dallas.... 413, -6/ +1
Wheeling t. . ... +12| —10| —4|| Terre Haute!...| +13] —7| —1|| Shreveport +18 -1 +7
? Preliminary. r Revised.

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 Three months 1952.

CONSUMERS’ PRICES*

[Bureau of Labor Statistics index for moderate income families in large cities.

1935-39 average =100]

Year or month All items Food Apparel Rent §$;1§e%1?§z;§€§gﬁ fuan;)sLtlxsifrtlgs Miscellaneous
1929, ..o 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
1948 .. oL 105.2 105.5 106.3 106.4 102 .2 107.3 104.0
1942, ... 116.6 123.9 124.2 108.8 105.4 122.2 110.9
1943 ... .. 123.7 138.0 129.7 108.7 107.7 125.6 115.8
1944, ...l 125.7 136.1 138.8 109.1 109.8 136 .4 121.3
1945, . o 128.6 139.1 145.9 109.5 110.3 145.8 124 .1
1946.. .. oo 139.5 159.6 160.2 110.1 112.4 159.2 128.8
1947 ... oo 159.6 193.8 185.8 113.6 121.2 184 .4 139.9
1048, ... ... L 171.9 210.2 198.0 121.2 133.9 195.8 149.9
1949, . 170.2 201.9 190.1 126.4 137.5 189.0 154.7
1950, ... 171.9 204.5 187.7 131.0 140.6 190.2 156.5
1958 0o 185.6 227 .4 204.5 136.2 144.1 210.9 165.4
1951—April. . ... oo 184.6 225.7 203.6 135.1 144.0 211.8 164.6
May.......oooniin 185.4 227.4 204.0 135.4 143.6 212.6 165.0
June........ ... .. ... 185.2 226.9 204.0 135.7 143.6 212.5 164.8
July....o.oooio oLl 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
November............. 188.6 231.4 207.6 138.9 144.8 210.8 168.4
December............. 189.1 232.2 206.8 139.2 144.9 210.2 169.1
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.......oovnunnn. 188.0 227.6 203.5 140.5 145.3 207.6 170.7
April. ...l 188.7 230.0 202.7 140.8 145.3 206.2 171.1

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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WHOLESALE PRICES, BY GROUPS OF COMMODITIES
[Index numbers of the Bureau of Labor Statistics, 1947-49 =100]

Other commaodities To-
cl}fi‘:{_ 111:11;21 Non- | bacco
Al |l Barm | Proc- Tex- | tiges.| FUel | cpem. Lum- | Pul, ery | and tmlTi-c n}anu- Mi
Year or com- 4 d tile kins, | POWer.| o071 Rub- | 4 D |Metals| and | other | '3 ac- 18-
month modi- || Prod- | esse prod- | SKins, | o g1 dcals | Sl er paper, [ U o- | house-| min- | tures | cella-
ties || ucts [foods | poe |l fyerg |, and light- and [ g | and | and o oo | el | Thoid [erals—| and i neous
and |leather ing allied | .05 | wood |allied | =g | g | dur. | Struc- {bottled
ap- prod-§ .. | prod- Iil(:ts prod- | prod- Iwtxcts [l).lcts ables | tural | bev-
parel ucts terials ucts ucts ucts erages

1947 ... ..l 96.4|] 100.0[ 98.2 95.3j| 100.1| 101.0{ 90.9| 101.4] 99.0|] 93.7[ 98.6{ 91.3| 92.5| 95.6f <93.9| 98.0j 100.8

19048............ 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............ 99.2{| 92.8 95.7| 101.3]| 95.5| 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............ 103.1|| 97.5] 99.8} 105.0j| 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

195100 eal 114.8|} 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

1951

March.......... 116.5{) 117.6} 112.0) 117.3| 115.9, 126.9| 107.3) 111.8} 152.3) 126.6| 120.3] 123.2| 118.6{ 115.1) 113.7] 108.4{ 104.2

April........... 116.3]| 117.5) 111.8] 117.1)| 115.5] 126.5 106.5] 111.5§ 151.5]{ 126.6( 119.7| 123.3| 118.6| 115.4} 113.7{ 108.4| 105.7

May........... 115.9|| 115.7| 112.3{ 116.8|| 114.8| 126.2| 106.2]| 111.3} 151.3| 126.1] 119.8| 123.2] 118.6] 115.3f 113.6] 108.4| 103.0

June........... 115.1|} 113.9] 111.3{ 116.2[j 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............ 114.2|; 111.1] 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| 114.9i| 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. . 113.74 111.5f 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| 111.0] 114.5|! 103.9] 107.0| 106.9| 108.6] 144.6| 121 .1} 118.4{ 122.5| 120.5}f 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|[r108.2| 109.2]r113.8|| 100.6| r98.0(r107.4| 105.4|7142.0} 120.5| 117.7| 122.6(r121.8|r111.9| 112.9| 110.8(r109.2

April.......... .. 111.9]] 108.7 108.0| 113.4(f 99.91 94.3| 106.3]| 104.8| 140.7{ 120.7| 117 .4] 122 .5} 121.8 112.0| 112.8| 110.8| 109.5

1951 1952 1951 1952
Subgroup Subgroup
Apr Feb. Mar. Apr Apr. Feb. Mar Apr.

Farm Products: Pulp, Paper, and Allied Products:

Fresh and dried produce. ........ 98.3 | 112.6 | 123.9 | 127.3 Woodpulp........ 114.3 | 114.5 | 114.5 | 113.3
Grains. ......ooii il 100.2 | 101.7 | 102.0 | 100.9 Wastepaper 220.9 87.3 70.0 70.0
Livestock and poultry........... 123.2 | 106.2 | 105.2 | 106.6 Paper.......coviiiiniiiiiian,. 117.1 | 123.7 | 123.8 | 123.5
Plant and animal fibers.......... 166.2 | 120.5 | 118.9 | 119.6 Paperboard 132.0 | 130.3 | 130.3 | 130.3
Fluidd milk.......ooov vt 103.2 | 110.9 |r110.3 | 108.1 Converted paper and paperboard..| 117.1 | 115.8 | 115.0 | 115.0
Eggs....coviiiiiiiiiiiin 96.7 74.3 76.6 81.7 Building paper and board........ 113.4 | 113.4 | 113.4 [ 113.8
Hayandseeds.................. 110.6 | 100.9 97.1 95.5 || Metals and Metal Products:

Other farm products............. 140.0 | 138.6 | 138.6 | 136.7 Ironand steel................... 122.9 | 123.2 | 123.2 | 123.0

Processed Foods: Nonferrous metals............... 125.7 1 115.0 |7124.9 | 124.9
Cereal and bakery products. .. ... 107.0 | 107.4 | 107.5 | 107.4 Metal containers................ 121.1 | 120.6 {7120.5 | 120.5
Meats, poultry and fish.......... 117.1 | 110.8 { 111.0 | 109.4 Hardware..........ocoivvnnn... 125.8 | 125.9 |r126.8 | 126.8
Dairy products and ice cream..... 106.0 | 115.1 |r113.3 | 112.2 Plumbing equipment............ 123.2 | 116.7 | 116.7 | 116.3
Canned, frozen, fruits & vegetables.] 106.7 | 104.8 |7104.9 | 104.6 Heating equipment.............. 114.8 | 114.0 | 114.0 | 113.9
Sugar and confectionery.......... 103.9 | 106.1 | 107.2 | 109.4 Fabricated struc. metal products. .| 118.8 | 115.5 } 115.5 | 115.4
Packaged beverage materials. . . .. 161.1 | 163.1 | 163.1 | 161.9 Fabricated nonstructural metal
Other processed foods. . 123.0 | 115.4 | 116.0 | 107.8 products. . ... ..o i, 126.0 | 124.4 | 124.4 | 124 .4

Textile Products and Apparel Machinery and Motive Products:

Cotton products. . .............. 118.8 | 101.0 99.6 98.6 Agri. mach. and equipment....... 120.3 | 121.8 | 121.8 | 121.6
Wool products . ................ 164.5 | 114.4 [r111.8 | 109.2 Cons. mach. and equipment. ..... 123.6 | 125.2 |r124.9 | 124.9
Synthetic textiles................ 99.7 89.9 87.3 86.8 Metal working machinery........ 125.3 | 128.1 |r127.9 | 127.9
Silk products. . . 138.3 | 130.2 | 129.1 | 128.4 General purpose mach., etc. 123.4 | 123.3 |r123.0 § 123.0
Apparel............. 104.1 | 101.7 | 101.6 | 101.2 Miscellaneous machinery. 119.2 | 120.2 |r119.4 | 119.4
Other textile products......... 147.9 | 126.4 | 107.0 | 110.0 Elec. mach. and equipmen 121.8 {1 121.6 |7121.5 | 121.3

Hides, Skins, and Leather Products Motor vehicles.................. 112.1 { 120.0 | 120.0 | 120.0
Hides and skins. 130.7 63.7 59.6 49 .7 ||Furniture; Other Household Durables:

Leather...... 137.8 89.5 | *87.6 84.4 Household furniture. 117,51 113.5 1 113.4 | 113 .4
Footwear............. 123.1 { 116.1 | 115.9 | 113.6 Commercial furniture . 124.9 1 122.8 [7123.0 | 123.0
Other leather products........... 116.2 | 103.3 |[7101.9 99.7 Floor covering....... 149.3 } 126.5 | 126.1 | 126.1

Fuel, Power, and Lighting Materials: Household appliances 107.9 } 108.0 | 107.4 { 107.8
Coal. oo i i 108.2 | 108.8 | 108.7 | 104.8 Radio, TV, and phonographs. . ... 92.6 93.1 | r90.7 90.7
Coke. . ovvii it 124.2 | 124.3 | 124.3 | 124.3 Other household durable goods....| 117.2 | 117.6 | 117.6 | 117.7
Gas........ 101.5 | 107.0 |r105.7 | 105.7 (|Nommetallic Minerals—Structural:

Electricity 97.4 98.0 | r99.1 99.1 Flatglass. . .....covvviinnninnn. 114.0 | 114.0 | 114.0 | 114.0
Petroleum and products.......... 110.4 | 110.4 | 110.6 | 109.7 Concrete ingredients............. 113.2 | 113.2 | 113.2 | 112.9

Chemicals and Allied Products: Concrete products....... 112.4 | 112.4 | 112.4 | 112 .4
Industrial chemicals............. 120.9 | 117.5 |r117.0 | 116.8 Structural clay products. . 121.4 §{ 121.4 | 121.4 | 121.3
Paint and paint materials. ....... 109.9 | 108.7 [r107.9 | 108.0 Gypsum products. ........ 117.4 | 117.7 | 117.7 | 117.7
Drugs, pharmaceuticals, cosmetics .| 95.8 93.4 93.1 92.7 Prepared asphalt roofing. ... 105.4 98.6 98.6 98.6
Fats and oils, inedible. .......... 107.6 51.2 | r47.3 42.6 Other nonmetallic minerals....... 110.9 } 111.2 | 111.2 | 111.4
Mixed fertilizers. .. ............. 106.2 | 108.6 | 108.6 | 108.6 | Tobacco Mfrs. and Bottled Beverages:

Fertilizer materials. ............. 105.4 | 109.6 | 109.6 | 109.8 Cigarettes......ocooiviiiniunn.n. 105.7 | 107.3 | 107.3 | 107.3
Other chemicals and products..... 109.9 | 104.2 | 104.1 | 103.0 Cigars. . oovvveeecernnennnnnenn. 101.5 98.0 98.0 98.0

Rubber.and Products: Other tobacco products. ......... 107.6 | 114.8 | 114.8 | 114.8
Crude rubber................... 233.8 1 193.3 | 187.9 | 182.7 Alcoholic beverages.............. 107.0 | 111.2 [ 111.2 | 111.2
Tiresand tubes. . ............... 133.9 1 133.4 | 133.4 | 133.2 Nonalcoholic beverages.......... 119.7 1 119.7 | 119.7 | 119.7
Other rubber products. .......... 131.0 | 129.1 [r128.8 | 128.2 |{Miscellaneous:

Lumber and Wood Products: ‘Toys, sporting goods, small arms. .| 116.8 | 114.5 |*113.7 | 113.6
Lumber........cooiviiniveunnn. 126.7 | 120.6 |7120.7 | 121.1 Manufactured animal feeds 101.7 | 113.5 | 109.5 | 110.2
Millwork 131.1 1 126.3 | 126.8 | 126.4 Notions and accessories. .| 101.4 | 100.2 | r98.5 96.1
Plywood 117.7 | 104.8 | 105.6 | 105.6 Jewelry, watches, photo eq pment. 100.9 | 100.9 | 100.9 | 101.0

Other miscellaneous. ............ 120.7 | 121.0 [r120.9 | 121.0
r Revised.
Source: Bureau of Labor Statistics. For 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

Annual totals

Seasonally adjusted annual rates

by quarters

1952
1933 | 1939 | 1941 | 1947 ) 1948 | 1949 | 1950 | 1951
1 3 4 1
Gross national product.......... ves 55.8] 91.3| 126.4| 233.3| 259.0| 257.3| 282.6| 327.8| 319.5 329.5| 334.6| 339.7
Less: Capital consumption allowances. . 7.2 8.1 9.3 14.8| 17.6] 19.1 21.2 23.5 22 23.7) 24.5| 25.1
Indirect business tax and related
liabilities. . . .. e 7.1 9.4 11.,3] 18.7] 20.4[ 21.7[ 23. 8 25.4| 25. 25.1] 25.8] 26.3
Business transfer payments. ...... . .5 .5 ¥ i 7 .8 .8 .8 .8
Statistical discrepancy............ 1.2 1.4 1.6 .3 ~-3.2| ~.8 —1 8 3.2 1. 2.3 3.5 n.a.
Plus: Subsidies less current surplus of
government enterprises........... (O] .5 S { I | .0 .0 .3 .5 .4 .1 4
Equals: National income..... evees 39.6| 72.5| 103.8| 198.7| 223.5| 216.7| 239.6] 275.5| 269 278.6| 280.1} n.a.
Less: Corporate profits and inventory
valuation adjustment........ 3| —2.0 5.8 14.6] 24.7] 31.7 30.5] 36.2| 42.8 42.9 42.6f 42.5] n.a.
Contributions for social insurance. . .2 . 2.1 2.8 5.7 5.2 5.7 7.0 8.5 8.3 8.5 8.6 9.1
Excess of wage accruals over
disbursements............... .0 .0 .0 .0 .0 .0 .0 .0 .0 .0 a0 = .0
Plus: Government transfer payment- .. .9 1.5 2.5 2.6 11.1] 10.5| 11.6] 14.3| 11.7[ 11.5 11.8] 11.8] 11.9
Net interest paldbygovernment 1.0 1.2 1.2 1.3 4.4 4.5 4.6 4.7 4.9 4.8 4.8 4.9 4.9
Dividends. .................. . 5.8 2.1 3.8 4.5/ 6.6/ 7.2 7.6 9.2 9.4 8.8 9.6 9.8 9.1
Business transfer payments. ...... .6 7 .5 .5 N .7 7 .8 .8 .8 .8 .8 .8
Equals: Personal income. .......... 85.1] 46.6| 72.6] 95.3] 191.0f 209.5| 205.1| 224.7| 251.1| 244.1 253.2| 257.0| 257.9
Less: Personal tax and related payments. 2.6 1.5 2.4 3.3 21.5| 21.1] 18.6| 20.5| 28.4| 27.6 28.4f 29.7\ 31.6
Federal...........ccovviiniiine, 1.3 .5 1.2 2.0 19.6] 19.0f 16.2; 17.8] 25.5| 24.7 25.4] 26.7| 28.4
State and local...... eaeeees 1.4 1.0 1.2 1.3 1.9 2.1 2.5 2.7 3.0 2.9 3.0 3.1 3.2
Equals: Disposable personal i 82,5 45.2| 70.2| 92.0{ 169.5| 188.4| 186.4| 204.3| 222.6] 216.5 224.9| 227.2| 226.3
Less:Personal consumption expenditures| 78.8] 46.3] 67.5f 82.3| 165.6| 177.9| 180.2] 193.6{ 205.5| 208.8 204.0| 206.7| 209.6
Equals: Personal saving............ 3.7| -1.2[ 2.7| 9.8/ 3.9 10.5| 6.3 10.7] 17.2| 7.8 20.8| 20.5| 16.7

NATIONAL INCOME, BY DISTRIBUTIVE SHARES

Annual totals

Seasonally adjusted annual rates

y quarters
1951 1952
1933 | 1939 | 1941 | 1947 | 1948 | 1949 | 1950 | 1951
1 3 4 1
National income......... e 39.6] 72.5| 103.8] 198.7] 223.5| 216.7| 239.0| 275.5{ 269.4 278.0| 280.1| n.a.
tion of ployees...... 29.3| 47.8| 64.3] 128.0] 140.2| 139.9| 153.3| 178.1| 172.1 .5| 180.6| 182.0( 185.8
Wages and salarus’ .............. 28.8| 45.7| 61.7] 122.1] 134.4] 133.4| 145.8| 169.4| 163.6| 91 171.7( 173.1| 176.8
Private.....oovviennnnns . 23.7| 37.5f 51.5{ 104.8] 115.7| 113.0] 123.6] 140.3| 137.1 .6] 141.3] 142.0| 144.9
Military.........c0nvnne .3 .4 1.9 4.1 4.0 4.2 5.11 n.a. 7.8 .9 9.6[ n.a. n.a.
Government civilian 4.9 7.8 8.3 13.2} 14.7] 16.1| 17.2{ n.a. 18.8 .4/ 20.9( n.a. n.a.
Supplements to wages and salaries. . .5 2.1 2,6/ 5.9 5.8 6.5 7.5 8.7 8.5 .7 8.9 8.9 9.0
Proprietors’ and rental income 3., 7.2 14.7| 20.8| 42.4| 47.3| 41.4] 44.0] 48.9| 48.8 .11 49.1] 49.8/ 48.6
Business and professional......... 2.9 6.8 9.6/ 19.8{ 22.1{ 20.9| 22.3| 23.7{ 24.1 .6] 23.4{ 23.6] 24.2
Farm......oo0iiiveiinnns 2.3 4.5 6.9 15.6] 17.7| 13.0] 13.7[ 16.9| 16.4 .3 17.3] 17.6] 15.9
Rental income of persons......... 2.0f 3.5 4.3 7.1 7.5 7.5 8.0/ 8.3 8.3 .2 8.4 8.5 8.5
Corporate profits and lnventory

valuation adjustment.. 10.3| —2.0f 5.8 14.6| 24.7| 31.7( 30.5| 36.2| 42.8] 42.9 .0] 42.6| 42.5| n.a.
Corporate profits before tax......... 9.8 .2 6.5| 17.2] 30.5) 33.8] 28.3| 41.4] 44.3| 51.8 4 39.8] 40.0f n.a.
Corporate profits tax liability. .. 1.4 .5 1.5 7.8] 11.9] 13.0| 11.0| 18.6] 25.3} 29.6 9| 22.8{ 22.9] n.a.
Corporate profits after tax...... 8.4 -—.4 5.0 9.4 18.5| 20.7] 17.3] 22.8f 18.9) 22.2 4 17.0] 17.1] n.a.

Inventory valuation adjustment. .. .81 =21 -=.7] -2.6] —5.8 —2.1 1] —=5.1] —1.5] —8.9 .3 2.8 2.5) —
Net interest...... 6.5 5.0 4.2 4.1 3.5 4.3 4.9 5.4 57 5.6 .7} 5.8 5.8 5.9

n.a. Not available,
1 Less than 50 million dollars.

2 Includes employee contributions to social insurance funds.

¢ Corrected.

$ Includes noncorporate inventory valuation adjustment.

NoTE.—Details may not add to totals because of rounding.
Source.~National Income Supplement (July 1951 edition) to the Survey of Curremt Business, Department of Commerce,
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Cosntinsed
[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
1 2 3 4 1
Gross national product........ .... 103.8| 55.8| 91.3| 126.4] 233.3| 259.0| 257.3| 282.6| 327.8| 319.5| 328.2| 329.5| 334.6] 339.7
Personal consumption
expenditures.................| 78.8] 46.3] 67.5] 82.3] 165.6| 177.9| 180.2| 193.6| 205.5| 208.8| 202.4| 204.6! 206.7| 209.6
Durable goods . 9.4 3.5 6.7 9.8] 2t.4f 22.9| 23.9| 29.2| 26.8] 31 25.9] 25.2| 25.0] 25
Nondurable goods. . 37.7| 22.3| 35.3| 44.0] 95.1] 100.9| 98.7( 102.3| 111.8| 112.1| 110.1] 111.5| 113.6| 115.6
Services. ..... 31.7 20.6| 25.5| 28.5] 49.1| 54.1 S7.6] 62.1] 66.8] 65.4] 66.5] 67.3} 68.1| 69.0
Gross private domestic
investment. ..... PR 15.8] 1.3 9.9] 18.3] 30.2| 42.7| 33.0| 48.9| 59.1| 60.2[ 65.6] 56.6| 54.6] 53.4
New construction)....... Ceeeaaeas 7.8 1.1 4.9 6.8 13.9| 17.7] 17.2| 22.11 22.2| 23.8| 22.7| 2r.6¢| 20.7| 22.7
Residential, nonfarm........... 3.6 .5 2.7 3.5 6.3 8.6 8.3 12.6] 10.9/ 12.9} 10.9 9.8] 10.1| 10.9
Other. ...coovvveverninnennna, 4.2 7 2.2 3.3 7.6 9.1 9.0, 9.5! 11.3] 10.9f 11.7| 11.8} 10.6/ 11.9
Producers’ durable equipment..... 6.4 1.8 4.6 7.70 17.1| 19.9 19.0] 22.5! 27.3] 25.9| 27.2| 27.0] 29.0| 30.4
Change in business inventories. . .. 1.6 —1.6 4 3.9f -.8 5.0 =3.2 4.3 9.7 10.6| 15.8 8.0 4.9 2
Nonfarmonly................. 1.8 —1.3 .3 3.4 1.4 3.7l =2.5 3.6 8.0 9.1| 14.1 6.2 3.3 —1.2
Net foreign investment........... .8 .2 .9 1.1 8.9 1.9 5| —=2.3 2l -2.7| -.1 1.2 2.5 20
Government purchases of
goods and services............ 8.5| 8.0 13.1| 24.7 28.6| 36.6| 43.6| 42.5| 63.0| 53.2| 60.3| 67.7| 70.7| 74.7
Federal............. 1.3 2.0 5.2 16.9| 15.8| 21.0) 25.5] 22.8| 41.6{ 32.2| 38.9] 46.2| 49.0{ 52.3
National secu 1.3 2.0 1.3 13.8] 13.3] 16.1] 19.3] 19.1 37.5| 28.9| 35.3] 41.8] 44.1] 47.2
Other............... . N . 3.9 3.2 3.8 5.6 6.6 3.9 4.2 3.5 3.7 4.6 5.1 5.2
Less: Government sales ?. . (3) * ® ® 1.3 .6 .4 .2 .2 .2 .2 .2 .2 .2
Stateandlocal...........ouvn.n. 7.2 5.9 7.9 7.8/ 12,8 15.6| 18.1| 19.7| 21.4| 21.0; 21.3| 21.4] 21.7| 22.4
PERSONAL INCOME
[Seasonally adjusted monthly totals at annual rates)
Wages and salaries
Divi- Lessa1
Wage and salary disbursements Pro- | dends personz
Per- Other | prietors’| and T}:i}” gg{‘g;‘s N?(:‘:l'l
Year or month sonal Total c labor . am?a.l per—1 pay. for a%;l‘_ wn
income otal om- . income¥ | rent sonal y f .
receiptst T;ﬁgf'l modity D&ﬁ:}? Service | Gov- incomes® | interest ments’ ?::3! income?
burse- || Produc- | indqus. | indus- | ern- income ance 8
ments &Egtll'rlle-s tries tries | ment
.1 50.0 50.2 21.5 15.5 8.2 5.0 .5 19.7 13.3 1.5 .1 76.8
.6 28.7 28.8 9.8 8.8 5.1 5.2 .4 7.2 8.2 2.1 .2 43.0
.6 45.1 45.7 17.4 13.3 6.9 8.2 H 14.7 9.2 3.0 .6 66.3
.3 60.9 61.7 27.5 16.3 7.8 10.2 .6 20.8 9.9 3.1 .8 86.1
.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
.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
1 131.2 133.5 56.9 39.0 17.2 20.4 3.0 41.4 17.1 12.4 2.2 187.6
.7 142.9 145.8 63 8 41.4 18 7 22.3 3.5 44.0 19.3 15.1 2.9 206.6
.1 165.9 169.4 74.5 45.6 20.2 29.1 3.8 48.9 20.0 12.5 3.5 229.4
.5 162.2 165.9 73.7 44.9 20.0 27.3 3.8 47.7 19.7 12.1 3.7 225.2
.0 164.8 168.2 75.0 45.3 20.1 27.8 3.8 48.1 20.2 12.1 3.4 227.8
.8 165.1 168.8 74.6 45.6 20.2 28.4 3.8 48.0 20.2 12.7 3.7 229.0
.0 166.4 169.9 75.2 45.6 20.3 28.8 3.8 48.0 20.0 12.8 3.5 230.1
N .4 167.1 170.6 74.8 46.0 20.3 29.5 3.8 49.2 19.7 12.6 3.5 230.1
August,......| 253.7 167.4 170.8 74.5 46.2 20.3 29.8 3.8 49.7 20.1 12.7 3.4 231.3
September....| 253.6 168.3 171.7 75.0 46 .4 20.3 30.0 3.8 48.3 20.7 12.5 3.4 232.1
October.......| 257.5 169.5 173.1 75.1 46.1 20.4 31.5 3.8 50.5 20.8 12.9 3.6 234.5
November. ...| 256.5 170.7 174.3 75.1 46.1 20.5 32.6 3.9 49.1 20.2 12.6 3.6 234.8
December.....| 258.6 171.9 175.4 76.8 46.5 20.7 31.4 3.9 49.8 20.7 12.3 3.5 235.9
1952—January...... 257.7 172.1 175.8 76.7 46.8 20.7 31.6 3.9 49.9 19.3 12.9 4.1 235.8
February.....| 258.3 173.7 177.3 77.4 47.0 20.9 32.0 3.9 48.6 19.9 12.6 4.0 238.0
March....,,..' 258.2 174.0 177.6 771 47.5 20.8 32.2 4.0 47.5 20.5 12.6 4.0 238.4
!

! 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.

4 Total wage and salary receipts, as included in “Personal income'
ance. Such contributions are not available by industries.

5 Includes compensation for injuries, employer contributions to private pension and welfare funds, and other payments.

¢ Includes business and professional income, farm income, and rental income of unincorporated enterprise; also a noncorporate inventory
valuation adjustment.

7 Includes government social insurance 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 employee 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, agricuitural net
interest, and net dividends paid by agricultural corporations.

NOTE.—Details may not add to totals because of rounding.
Source—Same as preceding page.

"

is equal to total disbursements less employee contributions to social insur-
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{Estimated amounts outstanding.

CONSUMER CREDIT STATISTICS
TOTAL CONSUMER CREDIT, BY MAJOR PARTS

In millions of dollars]

Instalment credit Noninstalment credit
Total
E:rdrgf y&;‘“ consumer Total Sale credit Total Single- X
on credit instal- Loans1 | noninstal- || =Y&S | Charge Service
ment ment ng as accounts credit
credit Total [|Automobile| Other credit 2
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 1,681 772
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
19,379 12,976 7,368 3,946 3,422 5,608 6,403 1,381 3,938 1,084
19,126 12,904 7,270 3,934 3,336 5,634 6,222 1,392 3,744 1,086
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
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—Janvary...... 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
arch?. ...... 19,558 13,155 7,047 3,891 3,156 6,108 6,403 1,444 3,855 1,104
Aprile. . ... ... 19,771 13,302 7,1C6 3,957 3,149 6,196 6,469 1,450 3,913 1,106

? Preliminary.

1 Includes repair and modernization loans insured by Federal Housing Administration.
2 Noninstalment consumer loans (single-payment loans of commercial banks and pawnbrokers).

NoTE.—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- : < Indus-
Com- S]mall Indus- | trial Credjt | Miscel- re;lfgr Com- ‘]‘mi” Indus- | trial | cragit
Total || mercial oan trial loan jons | janeous mgd mercial Coa trial loan i
banks ! conm- banks? com- uni lenders | t_ern— banks om- banks 2| com. | umions
panies panies ;za ion panies panies 2
oans
1,632 523 448 131 99 135 96 200 680 827 261 194 237
1,967 692 498 132 104 174 99 268 1,017 912 255 198 297
2,143 784 531 134 107 200 102 285 1,198 975 255 203 344
1,431 426 417 89 72 130 91 206 792 784 182 146 236
1,119 316 364 67 59 104 86 123 639 800 151 128 201
1,170 357 384 68 60 100 88 113 749 869 155 139 198
1,422 477 439 76 70 103 923 164 942 956 166 151 199
2,352 956 597 117 98 153 109 322 1,793 1,231 231 210 286
3,348 || 1,435 701 166 134 225 119 568 12,636 1,432 310 282 428
4,072 || 1.709 817 204 160 312 131 739 ] 3,069 1.534 375 318 571
4,650 || 1,951 929 250 175 402 142 801 3,282 1,737 418 334 712
5,555 |1 2,431 1.084 291 203 525 157 864 1 3,875 1,946 481 358 894
5,964 || 2,510 1.268 301 229 542 176 938 4,198 | 2,437 528 417 047
5,608 || 2,476 1,112 286 204 517 160 853 368 207 43 33 79
5,634 || 2,497 1,119 286 205 514 161 852 340 184 41 31 72
5,672 || 2,506 1,131 288 207 518 162 860 359 198 44 33 82
5,721 || 2,515 1,151 288 209 522 164 872 356 204 44 35 86
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 90
September. .} 5,840 || 2,524 1,203 296 221 533 169 894 351 183 42 35 8
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 1,273 300 230 541 176 951 393 184 46 38 85
February. ..| 6,027 || 2,542 1,275 301 232 545 176 956 373 181 46 37 91
Marchr..... 6,108 || 2,593 1,285 303 235 553 177 962 429 216 52 41 95
Aprile, .., .. 6,196 || 2,640 1,295 307 239 566 178 971 431 210 50 39 102

» Preliminary.

1 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 loans made during April were 18 million.

2 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

End of | .\ ud. || stores | Fumni- | hold | roqepry | other

year or f(ing auto- and ture appli- stores retail

month | mobile maii- stores ance stores

order 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
3.422 1,133 924 655 710
3,336 1,103 905 636 692
3.268 1,084 890 616 678
3,193 1,055 874 602 662
3,112 1,022 854 590 646
August....| 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
Marchs. . .| 3,156 1,060 803 548 655
Aprilz. ... 3,149 1,063 801 542 653

CONSUMER INSTALMENT CREDITS OF INDUSTRIAL
BANKS, BY TYPE OF CREDIT

CONSUMER INSTALMENT CREDITS OF
BANKS, BY TYPE OF CRED

COMMERCIAL
1T

{Estimates. In millions of dollars]
Automobile | Other |Repair| Per-
retail retail, ang §onall
pur- | mod- | instal-
Year or month Total Pur- | Direct chai‘ed erniza- mel‘flt
an tion | cas
chased| loans | girect [loans! 2| loans
Outstanding at end of
periof
1049, . ............. 4,416 854 915 922 781 944
1950, ... hiinnnen 5,645 ({1,143 |1,223 {1,267 905 {1,107
1950, . civennnnnnn 5,434 |[1,061 [1,192 {1,031 937 11,213
1951—March. ...... 5,516 }{1,079 1,232 11,190 874 1,141
April......... 5,490 |{1,072 |1,242 11,153 875 1,148
May......... 5,489 {11,083 (1,248 {1,123 882 |1,153
June......... 5,481 |11,090 |1,246 11,098 883 1,164
July......... 5,430 [|1,086 [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 11,010 925 11,191
November....| 5,436 (|1,079 |1,209 [1,017 937 11,194
December. ...} 5,434 |[1,061 |1,192 {1,031 937 |1,213
1952—January 1,184 1,034 928 1,230
February 1,186 1,016 924 |1,248
Marchr 1,197 11,008 922 11,284
Aprile.. 1,218 (1,003 939 11,308
Volume extended dur-
ing month:
1951—March....... 638 109 160 123 51 195
April......... 625 118 153 125 56 173
a¥...von.nn 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
arche., .. ,. 758 144 185 138 62 229
Aprile. ... .. 808 162 192 154 79 221

[Estimates. In millions of dollars]
CONSUMER INSTALMENT CREDITS OF INDUSTRIAL
Retail instal- Renair | P 1 LOAN COMPANIES, BY TYPE OF CREDIT
ment paper ? :II;S“ i;;stgllta [Estimates. In millions of dollars]

Year or month Total modern-| ment Retail instal- Repair | Personal
Auto- ization | cash ment paper ? and instal-
mobile Other {loans!?| loans Year or month Total modern- | ment

Auto- Other ization cash
mobile loans 12| loans
Outstanding at end i
of period: O\gfs;r;‘ii;ng at end

2 93.6 63.1 55.4 131.1 M 7 43.5 31.4 6.5 113.3
.0 118.5 79.7 549 137.9 ‘9 57.9 41'1 7‘3 120 6
1 118.9 81.2 56.5 147.5 '3 63.2 473 72 137.6

.5 116.4 76.4 52.0 137.7
7 ||ues | 153 | siis | 1391 SO AT N o .9 1223
.4 118.0 74.2 52.3 139.9 6 502 39.6 7.0 124.8
.0 119.6 72.9 52.6 139.9 ‘6 508 30.8 7‘1 1259
.1 120.2 70.7 52.9 141.3 ‘4 60.5 40.8 7'1 127'0
August....| 391.7 123 .1 71.6 53.7 143.3 Aungust 2413 63.2 42.4 7.2 128§
September .| 396.3 || 123.9 | 73.6 | 54.8 | 142.0 September | 2455 || 635 | 445 7.3 | 1302
October....| 401.8 || 123.9 75.8 56.1 | 146.0 Ocober =1 54374 637 156 771 | 1307
November .| 402.4 121.9 77.7 56.5 146.3 November .| 2503 63.4 461 7.6 133.2
December. .| 404.1 118.9 81.2 56.5 147.5 December. .| 255.3 63.2 47‘3 7.2 137'6

1952—January ...| 402.6 116.5 81.4 56.1 148.6 .

February...| 403.9 || 116.3 | 81.4 | 56.3 | 14900 1952—Jamuary ... 236-2 )l &23 | 49 72152
Marchr. .. .| 405.8 116.6 81.2 55.4 152.6 March? ‘0 62.6 48.8 7'0 1425
Aprile, . ... 410.7 119.2 81.1 55.8 154.6 April? e ‘5 64~0 50'0 70 1445
Volume extended
during month: Voéx&gsgeﬁgﬁlﬁ?l
1951—Ma{ch ..... 46.8 12.4 8.5 3.0 22.9 1951—March N 34.3 7.4 4.0 0.4 21.6
April. ..., 449 | 1311 7.8 3.3 | 207 Ao 3201 74 14 os | 202
May...... 4933 || 152 8.3 3.8 | 22.0 May 38 $'s 12 os | 213
}une...... 48.8 15.6 7.8 3.9 21.5 June. . . ... 36 1 9.0 4.9 0.5 21’7
uly..... ..] 48.5 14.9 7.6 3.8 22.2 July.. . o0 35'9 8‘9 52 0.5 21'3
August.. .| 58.4 [l 19.4 | 10.4 4.5 | 241 August. | 826 || 115 770 oe | 233
September .| 51.2 | 16.2 | 10.4 41 | 205 o e | 378 o1 69 os | 309
October....| 60.0 | 17.3 | 12.2 5.2 | 25.3 Omober | 413 96 77 o7 | 233
November .| 52.3 14.6 11.8 4.1 21.8 Novemb'e‘r“ 39'5 9‘0 6.2 0'7 23'6
December..[ 53.6 | 13.1 | 12.8 3.4 | 243 Decemier | 4372 o3 o6 of | 292
1952—January ...} 52.5 14.3 11.8 3.5 22.9 .
February...| 51.8 | 152 | 1001 | 37 | 228 1952—January ... 39.4 4 9.2 | ST | 0.5 1 24.9
Marchr....| 57.5 16.8 | 10.6 4.1 | 26.0 Marcha> 1 2273 31 71 06 | 254
Aprile....... 58.8 | 18.1 | 103 5.4 | 25.0 Aprils. [ 11| 4115 || 101 68 | 0171 | 2319
? Preliminary, 1 Includes not only loans insured by Federal Housing Administration but also noninsured loans,
2 Includes both direct loans and paper purchased.
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CONSUMER CREDIT STATISTICS—Continued

FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE?
Percentage change fl:ffn“g;%gpﬁ‘é}ﬁz Instalment accounts iz’;‘;ﬁis
fmmnﬂfgfﬁdm‘ month of preceding
ear
Item 4 Year or month House-
Depart- | Furni- Depart-
Apr. | Mar. | Feb Apr. | Mar. | Feb ment ture t:)‘ﬁgnacl: ment
10527 | 1952 | 1952 | 19527 | 1952 | 1953 stores | stores | ‘gores | StOTes
Net sales: 195¢
Total................ +3 +5 +1 +2 —6 —4 March,..o.ovvnionn.n. ve 19 11 12 50
Cash sales. . ......... -3 +3 —9 -8 -8 | —10 April....ovvivnnne vivn ot 18 11 11 47
Credit sales: May..v'ieer v vrievneneninn 18 11 11 49
Instalment......... +2 +9 —+6 —+9 +2 “+4 June Ceeerareeeraaaaa . 19 11 12 49
Charge account..... +6 +1 —7 -8 | 22| —19 July.oveeeiiiiiniiini . 18 11 12 46
August......oooiiiinnn s 19 12 12 48
Accounts receivable, end September.......... cuvun.. 19 11 12 47
of month: October......... e - 2% 12 12 50
Total................ 0 -2 -2 -2 —4 -2 November.................. 21 11 12 50
Instalment........... 0 —1 -2 +1 -2 -3 December............. Ceeees 19 11 12 45
Collections during
month: 19 10 13 47
Total................ -6 +4 -8 -8 —8 -6 18 10 13 45
Instalment -7 +7 -8 —6 -5 -3 20 11 13 48
18 11 13 46
Inventories, end of
month, at retail value. +2 —+4 +2 —15 —16 —-13
? 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 stal- arge
sales maelnt acct{unt
Instal- | Charge | Instal- | Charge | Instal- | Charge sales sales
Total Cash 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
99 103 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 93 136 106 177 111 146 111 48 10 42
104 95 133 111 181 124 165 118 48 9 43
101 91 129 109 194 120 186 125 48 9 43
91 83 109 98 186 116 167 113 48 9 43
100 91 113 109 178 118 163 114 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
October......... 113 101 164 121 172 122 163 114 46 11 43
November. ..... 129 115 171 138 182 136 169 121 47 10 43
December....... 177 167 205 185 197 177 168 122 49 9 42
1952—January........ 84 77 110 89 190 142 180 165 48 10 42
February . 79 72 106 83 182 124 162 129 48 10 42
March. . . 91 83 121 96 178 117 170 118 48 10 42
Aprile. .. ....... 929 90 118 107 176 121 153 108 48 9 43

# Preliminary.

NoTe.—Data based on reports from a smaller groub of stores than is included in the monthly index of sales shown on p. 695.
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INTERNATIONAL FINANCIAL STATISTICS

PAGE
International capital transactions of the United States 706-711
Gold production . 711
Reported gold reserves of central banks and governments 712
Gold movements; gold stock of the United States 713
International Monetary Fund and Bank 714
Central Banks 714-718
Money rates in foreign countries 719
Commercial banks 720
Foreign exchange rates 721
Price movements:

Wholesale prices 722

Retail food prices and cost of living 723

Security prices 723

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.

June 1952
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
TABLE 1L.—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,! Decrease Domestic Foreign
From Jan. 2, 1935 in U. S, securities: | securities: | Inflow in
throngh— Total banking Inflow of Return | brokerage
€ Total Foreign Foreign Interna- funds foreign of U. S, balances
official 2 other tional abroad!? funds 3 funds 3
1946—Dec. 3 5 5,726.1 2,333.6 2,938.7 453.8 427.2 464.5 1,237.9 153.7
1947—Dec. 3 7 6,362.3 1,121.8 2,998.5 2,242.0 186.5 375.5 1,276.9 142.4
1948—Dec. 31 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—Apr. 30 9 7,647.1 r2,582.2 *3,459.3 1,605 6 240.3 1,386.4 973.1 126.1
May 31 6 7,604.3 r2,589.5 r3,453 .4 1,561.4 215.4 1,401.2 929.2 121.6
June 30 6 7,901.1 72,746 .4 r3,526.3 1,628.3 190.3 1,115.9 895.6 132.7
July 31 9 7,797.0 r2,598.1 r3,541.6 1,657.3 189 .4 1,070.8 911.2 132.6
Aug. 31 4 8,017.4 t2,734.8 r3,639.7 1,642.9 181.9 877.4 912.1 130.6
Sept. 30 3 8,038.1 r2,723.6 r3,697 .4 1,617.2 231.9 856.8 912.7 131.8
ct. 31 1 8,422.3 r2,769.8 r3,909.1 1,743.4 211.3 612.9 744.3 124.3
Nov. 30 6 8,448.2 r2,734.7 r3,972.5 1,741.0 186.3 617.0 755.0 124.1
Dec. 31 9 8,529.7 r2,751.9 4,089.6 1,688.3 160.9 618.6 688.1 125.6
1952—Jan. 31 6 8,464 .4 2,644.9 4,138.7 1,680.9 133.4 631.3 689.2 125.4
Feb. 297 4 8.634.3 2,809.6 4,197.7 1,627.0 164.9 617.6 659.7 126.9
Mar. 3tr [ 8,711.4 2,910.1 4,144.2 1,657.1 145.6 618.0 658.8 131.8

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- | Switz- .
: : Other Total Can- Latin All
Date tional King- |France| er- er- Italy h Asia
insti- Official dom lands | land 5 Europe(| Europe ada America other
tutions and Official 2
private
1946—Dec. 31... 473.71 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...]| 2,262.00 4.854.4( 1,832.1 326.2] 167.7| 143.3 | 446.4 | 153.1| 739.8|{ 1,976.7 409.6| 1,216.6{1,057.9{193.7
1948—Dec. 31...]| 1,864.3] 5,853.7| 2,836.3 546.3; 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 S574.4] 171.6} 170.5 | 576.9 | 303.6| 717.0| 2,513.9 869.11 1,436.7 961.0/179.5
1950—Dec. 31...{ 1,722.2] 86,922.6| 3.425.9 || ¢656.6] 260.7{ 193.6 | 553.0 | 314.7| 799.2| ¢2,777.7 899.0{ 1,612.9]1,378.5{254.8
1951—Apr. 30...| 1,625.6{ 6,775.6{73,292.5 666.6{ 193.0| 131.4 | 502.5 | 299.1{ 827.8; 2,620.3 811.6] 1,705.8]1,386.0/251.9
May 31. 1,581.4] 6,777.0|73,299.8 622.5] 191.9| 133.4 | 498.2 | 289.8| 863.4{ 2,599.3 818.1| 1,714.0|1,387.2|258.8
June 30, 1,648.3] 7,006.9|73,456.7 620.1| 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|73,308.4 545.6| 218.3| 132.0 | 499.9 | 289.4| 972.6|| 2,657.9 931.8| 1,614.3{1.410.3(259.4
Aug. 31...[ 1,662.8] 7,108.7{r3,445.1 522.6] 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] 7,155.1173,433.9 513.0( 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(73,480.1 543.2( 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(73.445.0 591.21 254.4| 154.5 | 506.8 | 293.1| 1,086.1 2.886.1] 1,250.1| 1,461.6(1,555.8|287.8
Dec. 3t. 1,708.2] 7.,575.6{73,462.2 642.6( 289.4( 148.8 | 521.3 | 300.5( 1,021.2]| 2,923.7( 1,307.1| 1,437.8{1,609.6|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. 207, .} 1.646.9] 7.741.4] 3,519.9 796.9; 253 .4} 155.9 | 544.1 293.9] 956.7 3,000.9] 1,335.4] 1,414.1]1,661.90|329.1
Mar. 317..| 1,677.0}f 7,788.5] 3,620.4 785.3| 251.3| 149.8 | 543.9 | 292.1} 956.1 2,978.5[ 1,335.7| 1,459.6(1,688.8[325.9

® Preliminary. r 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.

3 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. ) R

4 “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.)

5 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.

No1e.—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 Burope

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 | tugal | mania Spain den USSR slavia | otherl
1946—Dec. 31..| 850.5)..... 159.5]...... 66.5 ) 22.2 7.1] 49.3 1123.5 |......| 39.0 8.9 11641 172.61 60.5 | 12.4 | 112.5
1947—Dec. 31. 739.8[i.....] 124.9{...... 52.8 | 30.5 89.5| 34.7 | 56.2 {......| 47.1 8.7112.8 58.6( 73.7 | 12.1 | 138.2
1948—Dec. 31. 738.1||.....| 128.7]...... 44.7 [ 19.1 | 178.9) 21.¢ | 77.7 {......| 37.7 7.0 13.6 49.0( 21 3 | 19.9 | 119.3
1949—Dec. 31 717.04.. ... 119.6f......| 38.0 | 25.1 | 149.4; 29.6 | 69 4 |......| 38.1 6.7 157 90.1] 10 2 76| 117.4
1950—Dec. 31 799.2[ 41.9| 128.2] 5.6 | 45.5 | 18.3 | 221.6} 32.3 | 43.6 4.2 ] 45.7 61|2t3|1153} 401} 13.2 52.4
¥9S1—Apr. 30. 827.8[\ 42.4] 122.3| 3.2 | 47.8 | 22.1 | 266.4| 35.8 | 57.8 4.0 46.8 6.2 | 19.2 92.8 23 6.4 52.4
May 31 863.4(| 41.2| 121.6] 2.9 | 48.0 | 22.2 | 303.6[ 38.0 | 62.2 3.8144.0 6.1 |16.3 92.8f 2.9 9.2 48.8
June 30 930.7;| 43.9| 124.2| 3.1} 44,7} 22.5 | 357.5| 38.6 | 60.5 3.3]145.6 5.9 | 18.3 99.4] 5.0 6.5 51.8
July 31 972.6|| 44.9] 129.6] 3.4 | 41.5 | 26.3 | 403.6] 38.2 | 65.5 3.6142.9 6.0 15.8 94.5] 4.7 4.2 48.0
Aug. 31..[1,097.4|| 54.6| 138.4] 2.1} 39.9 | 27.5 | 481.4] 40.4 | 99.9 2.1 | 41.5 5.7 1 14.0 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 6.0 14.4 89.37 4.1 5.3 55.6
Oct. 31..(1,116.5|] 61.1] 143.6| 1.5 | 47.2 | 24.0 | 488.3] 39.1 ]106.3 2.4 36.4 6.0} 16.8 83.7 2.5 4.0 53.6
Nov. 30..[1.086.1|[ 62 9 145.1| 1.5 | 46.7 | 27.9 | 455.9] 41.5 | 98.6 2.6 35.4 6.0 18.4 80.3) 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 | 17.1 70.7] 2.5 7.1 57.6
1952—Jan. 31..| 997.8|f 57.0] 132.8 .71 44.0 1 30.0 | 395.1] 38.9 | 97.7 2.4 | 40.7 6.0 1 16.6 64.3] 4.2 7.7 59.5
Feb. 297.| 956.7( 55.4| 136.6 .81 38.7 | 30.7 | 353.0| 38.4 | 96.7 5.8 | 40.3 6.1 1] 17.4 64.41 4.9 8.7 58.8
Mar, 3tr.| 956.1|[ 54.0[ 129.9 .7 138.9|26.9 | 361.8| 41.0 |104.4 2.5 41.8 6.2 | 17.9 62.5{ 2.7 7.1 57.9
Table 2b.—Latin America
Neth-
Do- ler(-i Re- o
Latin Co- min- ands pub- El ther
Argen-| Bo- . . ican [Guate-| Mex- | West 1 Uru- | Vene- | Latin
Date Amer- | %ra | livia | Brazil| Chile } lom- | Cuba | e’ |"naa | ico | Indies| Peru | e of | Sal- 1 gyoy | Zuela | Amer-
ica bia Pan- | vador e
pub- and ama ica
lic Suri-
nam
1946—Dec. 31.i1,104.8){112.6 | 14.0 {174.0 | 50.7 | 57.8 [153.5 {......[......|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 |... vees.f139.2 | 14.9 | 41.8 | 70.3 | ... ]ennn.. 78.0 {186.5
1948—Dec. 31.]1,287.0{1215.8 | 17.1 (123.7 | 55.6 | 54.0 [219.4 (......}...... 146.7 | 24.3 [ 52.6 { 7.8 [......|...... 121.7 [184.1
1949—Dec. 31.[1,436.7|[201.1 | 13.5 [192.8 | 60 9 | 85.9 [164.2 |......|...... 214.6 | 259 | 52.8( 74.3 | . ...|.... [t43.2 [207.4
1950—Dec. 31.(1,612.9|(301.8 | 20.4 |226.0 | 79.5 | 53.4 [259.1 | 42.7 { 25.4 [207.1 [ 30,2 | 60.2 | 59.2 | 16.1 | 75.1 | 85.2 | 71.3
1951— Apr. 30.|1,705.8{|347.5 | 19.3 {248.1 { 79.9 | 66.6 |309.8 | 46.3 | 30.8 [115.8 | 28.8 | 58.2 [ 51.9 | 46.3 [ 82 1 { 80.8 | 93.5
May 31.(1,714.0((353.2 | 19.7 [241.7 [ 76.6 | 66.2 {327.9 § 48.7 | 29.2 {109.9 [ 25.6 | 57.9 1 53.9 [ 46.8 | 74.4 | 87.2 | 95.2
June 30.{1,672.9|(343.7 | 24.7 |212.4 } 69.9 | 58.1 [327.9 | 51.3 | 29.5 {123.8 | 25.0 | 54.3 | 58.1 | 50.6 | 74.6 | 75.6 | 93.2
July 31.[1,614,3(|330.9 | 22.2 ]171.5 1 57.8 | 50.9 [354.3 | 53.2 | 28.5 |111.2 | 28.2 [ 52.8 | 62.0 | 46.1 | 83 2 | 74.6 | 86.9
Aug. 31.[1,578.3(i320.3 | 21.6 [151.4 [ 56.2 | $2.1 §{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 1143.9 | 30.4 [ 52.0 | 58.7 | 37.7 | 710 7 | 716.3 | 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 {110.1 | 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.(1,437.8([249.7 | 27.8 |100.3 | 54.0 1106.4 [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 | 56.5 | 97.6 [253.1 | 46.1 | 32.1 {1470 | 31.5 | 49.5 | 63.1 | 36.5 [ 75.2 | 67.4 | 97.1
Feb. 29711,414.11212.9 | 25.6 |116.2 | 59.5 [ 96.3 |264.9 | 48.9 | 35.9 |134.0 | 31.3 | 48.8 | €5.7 { 39.0 | 76.8 | 62.3 | 05,0
Mar. 3ti» 1,459.6‘188 5121.4|98.5]57.2|95.9/287.3|50.5(39.5{170.4 | 28.8 | 56.3 |67.9143.7|83.4 | 66.5 [103.7
Table 2¢.—Asia and All Other
For- Egypt
and |H Ind iopine| Thai- | Tur. | Other | an || Aus-| Bel- | 2u0 | Union
: an ong ;_{ Indo- ippine ai- | Tur- | Other + nglo-{ o
Date Asia || China | Kong India| ;eial Iran |srael|Japan| g ™| o g key | Asia 3 | other t]x;:— Cgéino Egyp-| South |Other?
Main- public 80! tian | Africa
land Sudan
1946—Dec. 31.| 1,316.4/| 431.9| 44.9! 43.5[127.1},....|.....| 16.6{ 446.6|......| 54.7| 151.0] 232.8]| 45.5 20.8| 47.2] 119.3
1947—Dec. 31.]| 1,057.9|| 229.9] 39.8| 62.4] 69.3}{.....|..... 31.3| 488.6]......| 37.6] 99.0] 193.7|| 30.6 25.0| 46.4! 91.8
1948—Dec, 31.| 1,151.8|| 216.2] 51.1| 51.8| 41.5[.....|..... 81.4)| 488.34......} 17.5| 204.0( 167.4| 22.2 .427.7) 15.8( 101.6
1949-—Dec. 31, 961.0}{| 110.6| 83.9| 63.3]| 15.7|..... .. . |214.6] 207 3}... .. 9. 8| 165.7] 179.5|| 32.4[... ..l 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 —Apr. 30 | 1,386.0] 79.3| 64.8] 59 0|126.7] 27.4| 17 2|376 6| 404.5| 57.7| 20.6| 152.2] 251.9( 18.3| 51.4{ 105.6 9.5 67.1
May 31.| 1,387.2|| 78.6| 61.1| 73.0|124.2( 25.8| 22.7(348 8] 414.5| 63.8| 18.2]| 156.6] 258.5!| 19.9{ 51.6] 105.1| 16.2| 65.6
June 30.] 1,399.1 79.2 61.9} 80.21135.8( 26.6| 19.7(342.8| 403.7| 65.9| 12.3]| 171.2] 253.3]| 26.2f 55.0{ 89.4| 16.8| 65.9
July 31.] 1,410.3|j 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] R0.0[ 12.0| 154.5] 257.6j| 22.4| 50.3] 104.8| 11.6| 68.§
Oct. 31.| 1,535.0i| 90.0] 60.1] 59.8/128.0| 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 9.1 87.3
Feb. 20»| 1,661.9|| 81.6] 64.4[ 59.41127 .4} 26.9] 19.3|655.7] 331.1{ 115,0; 14.9} 166.1] 329.1}] 36.5| 58.8| 126.4] 11.8] 95.7
Mar. 3172} 1,688.8{| 78.6| 67.8| 47.4[{141.0| 25.7| 19.8|682.4| 332.2| 121.0| 10.6| 162 .4} 325.9{" 38.4| 57.8| 127.3 9.0] 93.3
|
? Preliminary.
1 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. Beginning January 1950, excludes Iran,

Israel, and Thailand, reported separately as of that date.
4 Beginning January 1950, excludes Belgian Congo, reported separately as of that date.

June 1952
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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 E’l‘otal Cad“' Amer- | Asia %ll
dom lands land urope [|Europe | ada ica other
1946—Dec. 3. 708.3|| 47.7 5.7 | 151.0 9.8 16.0 | 82.8 || 312.9 | 52.2 | 226.8| 99.2 17.2
1947—Dec. 31..0eviiiniiiiinannnn. 948.9(f 29.2 23.4 49.1 7.0 21.1 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 || 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{237.0] 125.8{ 378.8| 96.3 | 60.0
195t—Apr. 30. 889.1)j 110.7 6.3 4.2 10.8 35.2 75.5 || 242.6 | 117.6 | 374.0 95.1 59.7
May 31 913.9{| 98.8 7.0 3.9 11.0 55.1 82.7 11 258.5 | 116.7 | 371.5 | 104.5 62.7
June 30 939.0|| 110.2 7.4 3.5 10.5 52.9 87.9 |1 272.4 | 117.3 | 386.6 | 102.9 59.9
July 31 939.9]| 103.7 8.2 3.4 10.7 29.3 89.8 |1 245.2 | 119.3 | 401.3 | 117.6 56.6
Aug. 31. 947.5/| 87.0 13.3 3.8 8.3 18.0 88.8 [} 219.2 | 101.9 | 429.5 | 141.0 55.9
Sept. 30. 897.4|f 52.0 11.0 2.9 9.2 13.2 86.3 || 174.7 | 101.0 | 437.2 | 128.7 55.9
Oct. 31. 918.1)] 33.0 11.3 2.9 9.6 11.2 92.1 |t 160.1 | 102.5 | 463.8 | 146.9 44.7
Nov. 30. 943.1)] 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 16.3 | 111.2 |i 182.8 92.0 | 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. 317 .. ..... ..o, 983.8|| 35.4 13.2 5.7 11.0 21.5 89.6 || 176.3 72.1 | 550.2 | 149.5 35.7
Table 3s,—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 | tugal {mania Spain den USSR slavia | other?
1946—Dec. 31..| 82.8 |l......| 7.5 [...... 5] 6.2 (304 (124 3.31}..... 1.0 .1 7.2 | 4.9 ® (4] 9.5
1947—Dec, 31..|118.9 ||......| 15.0 |...... 2.2 8.0 30.5| 10.6 9.2 %......] 1.1 (3) .9 5.4 .1 ® 35.9
1948—Dec, 31..[106.3 ool 204 )L, .6 3.4]305 1.2 84]...... T ® 2.9 1.4 ('; 6.0 | 29.8
1949-Dec. 31..| 98.5 |[......] 19.3 4] 82300 7 7.4 .. . .51 70| 70| 2.3 [0 @ | 15.6
1950—Dec. 31..| 67.1 201218 @ 32| 2.2|25.4 .2 1.4 ® .5 O] 1.6| 69{ ® 3.9
1951—Apr. 30. | 75.5 ® 21.9 3| 6.7 3.3[25.9 1 1.81 & 7 [Q) 2.0 8.6 IS B [, 4.2
May 31..| 82.7 (0] 1971 ® 7.3} 6.3 [25.9 1 231 O 1.3] ® 7.0 8.21...... 2] 4.3
June 30..| 87.9 Q] 18.8 . 6.2 6.2 ]25.4 .1 2.3 ® 1.3 ® 13.6 | 7.4 ® 1.7 4.7
July 31..1 89.8 ® 18.7| ® 4.1 5.11259 A 2.1 .1 1.0 ?) 20.2 | 6.2 ® 1.7 4.7
Aug. 31 .| 88.8 .21 15.2 ® 4.1 5.0 26.4 .2 2.0 ® 1.0 1) 23.5 4.9 ® 1.5 4.9
Sept. 30..] 86.3 . 21.5 () 5.2 2.51]28.8 .2 1.8 .1 .8 ® 14.2 4.1 |...... 1.9 5.1
Oct. 31..] 92.1 ® 23.6 ®) 5.7 2.7 ] 30.9 .1 1.7 @) .6 ®) 17.1 4.3 ® 1.1 4.3
Nov. 30..] 97.7 11271 (3) 5.9 3.2 128.6 .5 1.1 Q] .7 ® 16.8 6.2 {...... 3.5 4.1
Dec. 31..j111.2 ®) 39.6 ® 4.8 3.1128.3 .2 2.5 ® .8 ® 18.8 5.4 @) 3.9 4.0
1952—Jan. 31..[|114.6 (3) 42.9 ®) 4.0 3.6 | 30.1 .2 2.0 (3) 1.0 (% 19.0 52 ...... 2.4 4.1
Feb. 29¢.1103.0 [©)] 33.7 (3) 4.6 4.1 127.9 .1 1.6 *) 9 ® 19.8 4.3 [...... 1.3 4.5
Mar. 317.| 89.6 .2 28.7 ®) 4.6 2.7 ]27.7 1 1.5 ® 1.2 O] 13.5 4.2 f...... .7 4.4
Table 3b,—Latin America
Neth-
Do- le:r;1 Re- Oth
Latin Co- min- ance pub- | El ther
Argen-| Bo- . . ican [Guate-| Mex- | West Uru- | Vene- | Latin
Date Amer-[| "0 fivia | Brazil [ Chile | lom- | Cuba | pe™ 1" 57| N |indies | Peru | lic of | Sal- guay | zuela | Amer-
ica bia Pan- | vador b
pub- and ama jca ¢
lic Suri-
nam
1946—Dec. 31..| 226.8]| 41.8 2.3149.8114.626.4|25.7|......]c0vuus 25.5 .8 3.7 1.3 .ooo]eeenns 8712.2
1947—Dec. 31..| 514.3} 65.2 2.0 j165.8 | 27.8 [ 32.6 |108.6 |......[.... ..} 52.2 1.1 4.3 4.7 voiiifennn .| 153} 34.5
1948—Dec, 31..| 516.6|| 72.4 | 2.7 [165.4 [ 15.2 | 32.6 { 83.1 |...... veees] 73.8 1.5 44| 461 ..... vee..] 26.0 | 34.7
1949—Dec. 31..| 411.1j| 53.6 2.3 1136.9 | 15.5 | 211 | 27.5|......].. ... 73.0 1.3 5.8 53 . ........ 25.6 | 43.1
1950—Dec, 31..| 378.8|| 45.9 8.7 1 178.0 6.8 | 42.5 | 27.6 1.9 2.6 | 70.6 1.3|11.0 3.1 6.8 8.0|49.4 | 14.6
1951—Apr. 30..| 374.0}{ 10.9 6.3 | 80.5 9.6 51.6 | 44.2 1.8 2.7 1 58.5 1.4 | 13.8 2.8 3.4 7.8]165.9]13.0
May 31..} 371.5{ 9.9 6.7 | 85.3 ] 10.0 | 55.0 | 40.3 2.1 2.8156.4 1.6 | 13.5 2.7 3.3|11.0}56.9 | 14.1
June 30..] 386.6/| 9.5 819521129} 48.0 | 38.8 2.0 2.6 58.6 1.4 12.6 2.5 3.0{10.467.1]|13.9
July 31..] 40t.3}f 10.0 7.1 |104.5 | 12.3 | 45.9 | 50.6 2.0 2.71]60.4 1.4 1111 2.6 3.8 9.962.6 (14.4
Aug. 31..) 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 4.1111.3]80.5| 14.7
Sept. 30..| 437.2)| 8.3 7.8 [135.0 | 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..| 463.8|]] 9.3 7.2 [155.6 [ 20.6 | 43.0 | 30.1 1.7 3.4 74.1 1.1 ] 13.9 3.1 7.5113.4 (66,9 13.1
Nov. 30..| 465.5[ 7.9 7.2 (164.3 | 22.7 | 39.7]29.4 1.7 3.2 |87.4 1.4 ] 12.7 3.3 8.4 9.3]|54.6|12.3
Dec. 31..| 489.3|] 7.6 7.5 1185.0124.8|43.7 | 32.3 1.8 3.8 90.6 1.2 ] 11.8 3.0 9.5 (10.5|41.7 | 14.5
1952—Jan. 31..| 520.3}| 7.9 7.1 (207.3 ) 26.2 | 39.3 | 29.6 2.2 4.0 |1109.1 1.2 ]112.0 4.2 99 11.834.9|13.7
Feb. 297, 520.6|f] 7.8 9.9 {217.0 | 23.6 | 36.1 | 31.0 2.1 4.2 |103.0 1.2 | 11.8 4.1 8.4 7.9138.7]|13.8
Mar. 31»2.] 550.2 8.6 8.1 234.9 |1 29.3 ] 33.8| 36.6 2.1 4.2 1101.1 1.2 ]11.5 3.9 7.5(19.1133.1|15.1

? Preliminary.
1 See footnote 1, p. 706.

2 Beginning January 1950, excludes Austria, Czechoslovakia, and Poland, reported separately as of that date.

3 Less than $50,000.

«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
fand (B d opme| Thai- | Tur- [ Other | an || Aue- | Be | abio] o
: an ong .| Indo- ippine ai- ui- ther us- f nglo-{ o
Mate Asia | Ching | Kong|!"918| pesia| [ran |TsraeliJapan| "o ™| jond | key | Asia! | other || tralia C%lr?no Egyp-| South Other?
Main- public 8 tian jAfrica
land Sudan
1946-—Dec. 31. 99 2ii 53.91 5.9| 12.0{ 1.0}.....|... .s 2] 20.2]... ..} 1.4 4.6] 172 3.4f... .. .4 10.1 3.3
1947—Dec. 31..] 127.0|| 40.8] 2.6| 29.6 -1 PURPI O 91 27.4]. . ..} 17.7 7.5} 31.5 9.0}... .. 1 14.4 8.0
1948—Dec. 31..| 118 8|l 24.2| 3.4{ 20,4 t.9|.....|.....| 15.9] 37 3|. . ..| 1.4 143} 197 4.71. . .. .4 7.9 6.8
1949—Dec. 31..| 139.7}} 16.6] 3.7| 17.4 200 .0 L) 1401 23.2]. L...] 14.3] 50.3] 20 4 7.90. . .. 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 .91 13.9] 60.0j 40.8; 4.4 .3 7.3 7.2
1951—Apr. 30. 95.% 8.4 4.2 18.4 .2l 7.9125.7] 6.8 6.5] 4.0 1.5 11.6] 59.7|| 41.5| 5.2 .3 6.1 6.6
May 31..( 104.5 8.4| 4.4} 17.5 .3 7.9( 30.0] 8.2 6.7 3.8 .8{ 16.6} 62.7|| 41.8] 5.8 .3 8.6 6.2
June 30..] 102.9 8.3] 3.1} 15.7 .2l 7.4/ 22.2] 9.9 9.5| 3.1 .61 22.8] 59.9{ 36.4| 7.0 .4 9.4 6.6
July 31..] 117.6 8.31 4.3] 13.3 .31 7.1) 21.6) 11,1 14,0 3.7 .8] 33.1] S6.6| 32.4| 7.3 .8 9.4 6.8
Aug. 31..] 141.0{| 10.2! 3.0| 14.6 2| 6.6| 24.0| 7.9 22.7| 4.4 .8 46.31 55.9| 30.91 7.7 .5 9.3 7.4
Sept. 30..] 128.7|| 10.2] 3.2| 12.1 .4 7.5| 25.7| 8.5 19.0f 3.9 .8] 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| 23.0f 2.8 | 10.6f 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 .8 52.9] 42.6|| 23.4] 6.7 .2 6.8 5.6
Dec. 31..| 162.4|| 10.1} 3.1]| 13.4 .31 9.37 30.0; 12,2 29.3} 2.5 .6l S51.6] 41.9{f 22.8] 5.7 .2 6.7 6.5
1952—Jan. 31..| 161.9 10.1] 1.4 14.8 .4| 8.9} 359/ 8.6 29.1| 2.1 .5( 50.0] 37.6|f 21.1 5.3 .1 6.3 4.7
Feb. 297.[ 154.6 9.6] t1.6]116.8 .5 9.01 32.4] 8.8] 27.2y 2.9 6| 45.1] 36.7 17.51 6.0 1 6.0 7.0
Mar, 31»2.| 149.5 9.1 2.8I 20.4 .7 10.1I 30.3l 9.1 22.6I 3.7 13A8| 26.9} 35.7 17.7, 7.2 1 5.7 5.0
TABLE 4.—PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM DOMESTIC SECURITIES, BY TYPES 8
(Inflow of Foreign Funds)
{In millions of dollars]
U. S. Government bonds and notes*| Corporate bonds and stocks & Nl:at
purchases
Year or month Total Total of
Purchases |  Sales Net Purchases |  Sales Net purchases sales domestic
purchases purchases securities
684.2 -269.7 367.6 432.1 —64.5 782.1 1,116.3 —334.2
283.3 61.5 226.1 376.7 ~150.6 570.9 659.9 —89.1
330.3 -47.9 369.7 514.1 —144.3 652.2 844 4 —192.2
333.6 96.4 354.1 375.3 -21.2 784.1 708.9 75.2
294.3 942 .1 774.7 772.3 2.4 2,011.1 1,066.6 944 .4
1,356.6 |¢—683.0 859.8 761.0 98.7 1,533.3 2,117.6 —584.3
. 23.7 64.9 69.9 53.9 16 0 158.4 77.5 80.9
. 42.3 4.4 82.2 71.9 10.4 128.9 114.1 14.8
. 492 .4 —282.2 55.4 58.5 -3.1 265.6 550.9 —285.2
. 79.3 —49 .4 51.6 47.3 4.2 81.5 126.7 —45.1
August.........coovvunnnn 25.7 226.7 —201.1 68.0 60.3 7.7 93.7 287.0 —193.3
September . .....ooviiinn . 1.1 56.1 —45.0 76.7 52.4 24.3 87.8 108.5 —=20.7
October........c..coue 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..........o0vvun. 27.2 36.0 —8.8 64.1 53.7 10.4 91.3 89.7 1.6
1952—January. .......c.cennaens 20.2 12.7 7.6 76.6 71.5 5.1 96.9 84.2 12.7
February?. ... ............ 15.5 18.2 -2.7 68.3 79.3 —-11.0 83.8 97.5 -13.7
March?, . ............u... 19.2 16.3 2.9 65.7 68.1 -2.5 84.9 84.4 .4
TABLE 5.—PURCHASES AND SALES BY FOREIGNERS OF LONG- TERM FOREIGN SECURITIES OWNED
N THE UNITED STATES, BY TYPES
(Return of U, S. Funds)
[In millions of dollars]
Foreign stocks Foreign bonds Net
urchases
Year or month Total Total P of
Sal Net Net purchases sales foreign
Purchases es purchases Purchases Sales purchases securities
1946. . ... iiii ittt e 65.2 65.6 —.4 755.9 490.4 265.5 821.2 556.1 265.1
L 57.1 42.6 14.6 658.7 634.3 24.5 715.9 676.8 39.0
1948, ....... ...t ereeiaeeas 81.7 96.7 —15.0 211.6 291 .4 -79.8 293.3 388.2 —94.8
1949, . ... ittt 88.8 70.8 18.0 321.2 311.5 9.8 410.1 382.3 27.8
1950....... e eeeeeanens veeen 173.8 198.2 —24.4 589.2 710.2 121.0 763.0 908.4 —145.4
L 272.3 348.7 —76.4 500.4 800.4 -300.0 772.7 1,149.1 —-376.4
1951—April.. ...l 20.8 16.2 4.6 31.1 67.6 -36.5 51.¢ 83.8 -31.9
May. 24.6 17.7 6.9 24.5 75.3 -50.9 49,1 93.0 —44.0
June 17.7 16.4 1.2 39.1 73.9 —34.8 56.8 90.4 ~33.6
July.. 16.4 18.1 -1.7 45.4 28.2 17.3 61.8 46.2 15.6
August ..... 19.6 19.6 -.1 21.1 20.1 1.0 40.7 39.7 .9
September..........co0nn. 26.6 26.6 U] 73.6 73.0 .6 100.2 99.6 .6
October...ovovvivennnvenn. 25.2 21.4 3.8 53.9 226.1 -172.2 79.1 247.5 —168.4
November ................ 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. .......oeunnnonn 34.4 29.9 4.6 331 '36.5 3.5 67.5 66.4 1.1
Februaryr 29.1 27.5 1.6 19.6 50.7 -31.1 48.7 78.2 —~29.5
Marche... 18.8 30.3 —11.4 29.4 18.9 10.5 48.3 49.2 -.9

? Preliminary.

1 Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India.

Israel, and Thailand, reported separately as of that date,

§ Through 1949 represents transactions in corporate stocks only.

¢ Includes net sales of 554 million dollars by Canada.

June 1952

7 Less

Beginning January 1950, excludes Belgian Congo, reported separately as of that date.
3 Includes transactions of international institutions.

than $50,000.

Beginning January 1950, excludes Iran,

¢ Through 1949 includes transactions in corporate bonds.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

TABLE 6.—DOMESTIC SECURITIES: NET PURCHASES BY FOREIGNERS OF LONG-TERM UNITED STATES SECURITIES,
BY COUNTRIES

(Toflow of Foreign Funds)

[Net sales, { —).

In millions of dollars]

Inter- .
: United : Latin
VYear or national Nether- | Switzer- Other Total : All
month insti- Total Iggng- France | “1onds land Italy | gyrope || Burope | C2nada | Amer- Asla other
tutions m lca

1946, .. ... ... . ... ... —334.2 —-36.9 —6.8 ~26.5 —-17.5 — —-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 ) 2.6 {|—190.4 7.5 10.2 -23.3 -3.9
1949......... 87.0] —-11.8 20.9 —~6.8 | —25.5 44.2 .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 6.0 [ ~22.2 45.9 1.9 —43.8 9.2 ] —595.5 13.9 4.8 -.7
1951—Apr.. .. 4.7 76.2 1.0 50.6 O] 6.7 .3 —8.2 50.3 16.1 8.9 .8 .2
May... 2.3 12.5 -2.9 1.3 -1 4.6 .3 —4.6 —1.4 -3.6 3.1 14.7 —.4
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. .. .2 —34.0 1.6 | —13.9 —-6.0 5.8 .6 .6 —11.3 -25.3 1.7 .9 .1
Aug.... .6 1-174.8 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 Bt
Nowv.... 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 -10.4 -.7 7 -2.7 —4.1 .2 —-.1 —-6.7 — -~2.3 -1.1 .1
Mar.», . .8 -.4 2.3 4 -2.3 2.4 -.2 —-1.2 1.4 -2.9 2.9 -2.1 .3

TABLE 6s.—DOMESTIC SECURITIES: NET PURCHASES

Other Burope; Latin America; and Asia

BY FOREIGNERS OF LONG-TERM UNITED STATES SECURITIES

Re- Oth For-

Latin public| Ep | Pther mosa
Year or Other || Aus- | Bel- | Nor- | Swe- | All . Mex- Latin : and Other
month  |Europef| tria 2 | gium | way | den | other Ax;;r- Brazil | Cuba | %o, Pgt;l- %%1: 2| Amer-| Asi® || China | 72P20| “asia

ica Main-

ama land
1946......... —10.8/1...... .6 2.2y —-3.4{—10.2 6.3 —.4 1.7 6.8 4.50...... —6.2] —224.5{| —200.51 (%) —24.0
1947......... =141 —.9 —4.1| =2.5{ —6.6] —3.5]| —1.4/ -.9 2.5] —6.9[...... 3.2 10.0 -3.2 8.5 4.7
1948......... 2.6/...... 2.6, —.3 .2 Al 10.2 .6 —.8 2.9 —-4.71...... 12.2] —23.3i| —22.7 A -7
1949. 2.2 ..., 1.6, —.9 4 1.1 2.5 —.2[ —1.0 .3 4.2[...... =7 -=2.1 —7.2 5.0 .1
1950......... 73.8| 18.4f 12.6| 36.7f —1.1 7.1] 30.1 —.1{ 24.6 .5 L1 10,91 —5.91 —15.3 —3.01—13.7 1.3
1958......... -43.8)| —11.9 5.71-38.1; (O .51 13.9 1.6 6.1 2.5 .8/ —10.9] 13.9 4.8 —-.2 1 4.8
1951—Apr....} —8.2 —-.5 9 -8.7 (O .1 8.9 -.1 6.4 —.1 2l M 2.4 .8 O] .1 .6
May...] —4.6/ —1.9f —.5| —2.7 .1 .5 3.1 o -9 =3 4 (Y 2.9 14.7 .3 1) 14.4
June...i -5.4} —-7.3 .9 1.8 -—.1 —.6j—10.7|| (V) ) .8 —.2|-10.9; —.4 .5 -1 .6
July... .6 A 21 M .1 .1 1.7 M .3 2l —1.6) () 2.7 .9 20 .7
Aug. .. 6l —4.70 —3.6/—29.2| (O —5.0] —1.3 A =3 =3 6l (1) -1.3 —-.1 —.2[ M 1
Sept... O M 1.2 O —.3 .1 3.8 (M —-.2 .6 3.1 M .2 —-10.1 A3 [~10.1
Oct.. .. .9 4 2.0 (M) O] —.5 3.9 .5 4O -3 m 3.4 -5.0 A —-5.0
Nov... 8 M =20 M 3 1.2 .1 .2 A =150 M 2.2 .9 (O] ) .9
Dec. .. 8 M 3.4 O @ .4 3.4 M 1 1.6 28 M 1.2 (O] O] O] -.1
1952—Jan....{ —1.3 20 =6 O] —.9 2.3 B .1 1.0 1.1 O O] —1.3 O] ) ~1.4
Feb.», . —. 1 M S | O —.5 —2.3| M 3 -2 =3.2 (M) 9 —1.1 1 —-.1 —-1.1
Mar.r..| —1.2f Y —-.1 8 | A —1.4 2.9 SLM 2.0 O 4 -2 -2 M —-2.0
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- : .
h United : Latin
Year or national : Nether- | Switzer- . Other Total N All

month insti- Total I§mg— France lands land Italy Europe |! Europe Canada | Amer- Asia other

tutions om ica
1946, .. ... | ... 265.1 —20.9 -1.0 -7.01 —13.9 —.8 10.9 -32.6 187.6 131.3 .3 -21.4
1947......... —249.3 288.3 —2.0 -3.1 —-29.9 —14.9 -.3 15.6 —34.4 205.2 89.2 .5 27.8
1948......... ) —94.9 —-9.9 —4.3 —5.3| —-35.4 .1 11.4 || —43.4 | —102.2 40.7 1.6 8.4
1949, . ..., .. —16.0 43.8 —13.5 .4 —.1 19.1 4 24.6 30.8 —10.6 20.2 .8 2.6
1950......... —-3.6 —141.8 -6.1 —1.3 —4.7 17.2 .5 7.8 13.4 —190.0 29.8 1.0 3.9
1951......... —152.7 | —223.7 —2.0 —4.1 2.8 14.2 1.2 16 .4 28.3 | —258.0 33.8| =36.0 7.9
1951—Apr.. .. -3.0 —28.9 O] —-.4 .2 2.1 ~.1 .1 2.0 -34.5 1.3 .1 2.2
May... —.1 —43.9 1 2 .2 1.8 .1 1.2 1.5 —40.4 3.9 —8.9 B
June...l...... 0] —33.6 -.2 .2 —.6 1.8 O] 7.5 8.8 —-37.6 3.9 -9.1 4
July. .. i5.6 .1 —-.4 .2 .3 .1 1.4 1.7 16.4 4.2 —6.9 .2
Aug.... Nl .8 3 .2 -7 1.0 (O] 7 1.5 -~1.0 [0} O] .4
Sept. .. —1.0 1.6 —.6 .8 .1 1.2 1) -1.1 .4 —~2.2 3.8 —-1.7 1.3
Oct....| —99.4 —69.0 2 .8 .7 .2 ) 1.4 3.4 —76.5 5.4 -2.0 .6
Nov.....oooonn. 10.7 3 [ .4 1.4 *) .3 2.5 9.2 2.6 -3.9 .3
Dec....f.covnn.. —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 .1 .6 4.9 2.8 -—1.1 —4.4 .3
Feb.. .1 —-29.6 -3.0 4 .3 N O] .8 -.8 —29.8 2.3 —1.8 .6
Mar.».. .1 -1.0 -.5 .2 .5 4 —.2 7.6 7.9 —-5.5 1.5 —5.0 .1

» Preliminary.
1 Less 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
9.7 —.6 -2.9 -8.5 9.3 o 1.1 —-1.6 2.0 7.5 1.0 7
—-11.3 -1.0 —1.4 —4.8 —-1.5 -.2 -.5 —-9.3 -2.0 —.6 1.8 —1.4
~19.3 -1.2 =2.5 —-3.4 |—-10.7 .1 -3.2 ~20.8 .1 1.2 .4 -.1
.6 .1 -.5 .2 .9 .2 .1 1.0 .9 -1.3 -2 2
8.0 —.1 —-.1 2.5 .7 .4 -.2 3.0 -3.0 4.4 3.0 .6
—6.1 .9 4 .3 —4.8 .2 ~.3 -3.3 2.8 -5.0 -.5 -.1
—4.8 —.6 -.3 .3 —4.2 1.1 .6 -3.1 —.4 .2 —-.9 —-.6
-4.5 ~1.5 -.5 -.6 1.2 -.4 -.6 —2.4 —.2 —-2.5 2 .4
1.1 2.5 .2 3.2 2.5 1 7 9.2 2.8 -.5 -.4 O]
—.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 1)
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 @ 2 2.3 1 -3.1 -1 .5
December......... 1.5 .7 -.3 .7 O] —-.5 ~.2 .3 3 1.3 (O] -.4
1952—January........... -.2 -.8 —-1.1 -1.7 -~.5 O] 4 -3.7 1.1 2.2 .2 ]
Februaryr......... 1.5 1.1 .9 1.0 1.3 .1 .2 4.6 -2.4 —1.5 .5 .
Marche, . ......... 24.9 2 .2 1.9 .9 .1 .2 3.4 2.1 1 —.2 -
? Preliminary.
1 Less than $50,000.
2 Amounts outstanding (in millions of dollars): foreign brokerage balances in U. S., 88,7; U. S. brokerage balances abroad, 33.7.
GOLD PRODUCTION
OUTSIDE USSR
{In millions of dollars]
Production reported monthly
Estimated
Ve world Africa North and South America Other
ar or ducti
month pro u%lon Total
%“Stg‘Re, reported || South | Rho- | West [Belgian | United | Can- | Mex- |Colom- Chile Nica- |Austra- India®
monthly || Africa | desia | Africa? [ Congo? | Statest | ada ico bia Y€ | raguas | lia nala
31 =15/21 grains of gold 9/10 fine: i. e., an ounce of fine gold =$35.
1,265.6 | 1,110.4 || 504.3 27.8 32.4 19.6 | 209.2 | 187.1 28.0 23.0 9.3 7.5 52.4 10.0
1,125.7 982.1 || 494.4 26.6 29.2 18.0 1 131.0 | 169.4 28.0 20.9 6.4 8.6 40 .4 9.1
871.5 774.1 || 448.2 23.0 19.7 15.8 48.8 | 127.8 22.1 19.8 6.1 7.7 26.3 8.8
777.0 701.5 1] 429.8 20.7 18.4 12.7 35.8 | 102.3 17.8 19.4 7.1 7.9 23.0 6.6
738.5 683.0 || 427.9 19.9 18.9 12.1 32.5 94 .4 17.5 17.7 6.3 7.0 23.0 5.9
756.0 697.0 |} 417.6 19.1 20.5 11.6 51.2 99.1 14.7 15.3 8.1 6.4 28.9 4.6
766.5 705.5 || 392.0 18.3 19.3 10.8 75.8 | 107.5 16.3 13.4 5.9 7.4 32.8 6.1
798.0 728.1 |} 405.5 18.0 23.4 1.1 70.9 | 123.5 12.9 11.7 5.7 7.8 31.2 6.5
833.0 753.2 || 409.7 18.5 23.1 12.9 67.3 | 144.2 14.2 12.6 6.3 7.7 31.3 5.7
861.0 r776.2 || 408.2 17.9 23.2 12.0 80.1 | 155.4 14.3 13.3 6.7 8.0 | r30.4 6.7
................... 403.1 17.0 23.7 12.7 69.9 | 152.7 {.......] 15.1 |....... 8.8 30.5 7.6
.......... 63.5 33.4 1.5 2.0 1.1 58 13.0 9 1.5 .6 7 2.4 .6
.......... 763.0 33.2 1.4 2.0 i.0 5.5 12.7 1.0 1.5 .6 .8 2.6 N
.......... r64.0 34.6 1.4 1.9 1.1 5.5 12.9 1.0 1.4 .5 7 2.5 6
.......... 63.0 33.9 1.4 1.9 1.1 5.9 12.7 1.0 1.3 .5 .6 2.3 .6
.................. 34 .4 1.4 1.9 1.2 5.5 12.1 |...... 1.3 .5 .9 2.0 7
August.....[......c. oo 34.6 1.4 1.9 1.3 6.6 121 |...... 1.5 .5 .8 2.6 .7
September..|....... ...l 33.3 1.4 2.0 1.1 6.4 12.6 |...... 1.3 4 .8 2.8 .7
October. ...{........ofoeviiiin 34.1 1.5 2.0 1.1 6.6 13.2 [..... 1.2 .5 7 2.7 .7
November..|..........0 ........ 33.8 1.4 2.0 .9 5.7 13.0 |....... 1.2 .5 7 2.7 7
December. .|......ooo | oot 33.2 1.5 2.1 1.0 5.1 13.2 {o..n.n 1S 2 AP .8 2.6 W7
1952—January... .| .ooeennen] it 34.2 [....... 2.0 1.2 5.0 12.4 (..., 1.6 {....... .7 2.4 .6
February...|........ .| ..ot 32.2 ... 1.9 1.2 4.8 12.3 |....... 1.4 ....... .7 2.6 .7
March.....{. ... oiiat, 34.4 | bl 1.2 4.6 12.8 .o Y ORI 7

r Revised.

Gold production in USSR: No regular government statistics cn gold production in USSR are available, but data of percentage changes irregu-
larly given out by officials of the goid 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.

3 Reported by American Bureau of Metal Statistics.

4 Includes Philippine production received in United States through 1945. VYearly figures through 1950 are estimates of United States Mint.
Figures for 1951 and 1952 are estimates of American Bureau of Metal Statistics.

% 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 Monetary Statistics, pp.
542-543,
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dollars}]

End of Est}maf.eltfi United States A Bel e b E
nd o total wor] rgen- el- P 5 It o~ en- cua-
month (excl. tina gium | Bolivia [ Brazil | Canada Chile | |;nbia | Cuba mark dor
USSR)! |[|Treasury{ 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 83 279 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—Dec....| 35,820 22,706 | 22,820 216 587 23 317 590 40 74 271 31 19
1951—May. . .[.......... 21,756 | 21,861 288 589 23 317 643 45 66 271 31 22
June...] 35,930 21,756 | 21,872 288 586 23 317 652 45 |.oeennn. 281 31 22
July....[ ... .. 21,759 | 21,852 288 5905 23 317 671 45 [oooon... 281 31 22
Aug....{...ovnn 21,854 | 21,986 288 608 23 317 681 45 1oLl 291 31 22
Sept....| 35,990 22,013 | 22,164 276 638 23 317 691 45 |l 311 31 22
[0 N 22,233 | 22,394 273 621 23 317 736 45 oo 311 31 22
Novi..ofeeeieeinnn 22,382 | 22,579 268 619 23 317 805 45 1........ 311 31 22
Dec....| 35,950 22,695 | 22,873 268 621 23 317 850 45 [ooonnn. 311 31 22
1952—Jan..... | cvienn 22,951 | 23,055 268 631 23 317 860 45 4........ 311 31 22
Feb....[.......... 23,190 | 23,373 268 610 |........ 317 868 |+ 45 f........ 311 31 22
Mar.. ..| »36,000 23,290 | 23,428 268 624 |........ 317 874 45 ... 321 31 22
Apro. oo 23,297 | 23,450 268 638 f..... ... /2 45 [ 31 22
51%?185 Egypt France 3 Gr;ll;ilt: India Iran Italy Java Mexico I\{:;k:iesr Z gleav; d I;IV(;; Pta:;lls Peru
1945—Dec..... 52 1,090 28 274 131 24 (... 294 270 23 80 ........ 28
1946—Dec..... 53 796 28 274 127 28 4201 181 265 23 91 {........ 24
1947—Dec..... 53 548 27 274 142 58 4180 100 231 23 2 PN 20
1948—Dec..... 53 548 27 256 140 9 {........ 42 166 23 52 14 20
1949—Dec..... 53 523 27 247 140 r256 178 52 195 27 51 27 28
1950—Dec. 97 523 27 247 140 r256 208 208 311 29 50 27 31
124 548 27 247 138 7256 229 261 311 30 50 29 46
143 548 27 247 138 r256 229 228 311 31 50 27 46
174 548 27 247 138 7256 229 195 311 31 50 27 46
174 548 27 247 138 256 229 193 311 31 50 27 46
174 548 27 247 138 7281 229 191 311 31 50 27 46
174 548 27 247 138 292 279 190 312 31 50 27 46
174 548 27 247 138 r323 279 191 312 31 50 27 46
174 548 27 247 138 r333 279 208 316 32 50 27 46
174 548 27 247 138 339 279 207 316 32 50 27 46
174 548 27 247 138 J........ 279 [ooeenn .. 2317 32 50 |........ 46
174 548 27 247 138 ........ 279 |l 2340 32 e 46
174 548 A2 Y [ 280 §........ »342 7/ T 46
Swi United In.ter-I BIank for
End of Portu- | El Sal- | South ; witz- | Thai- fited | Urn. | Vene. |natiomali Infer-
month gal vador | Africa | Spain | Sweden l:; 1 land | Turkey Iﬁg}ﬁ guay zuela l\g)rn; nget;(t){:]
Fund ments
1945—Dec.. 13 914 110 482 1,342 43 241 | ¥2,476 195 202 {........ 39
1946—Dec. 12 939 111 381 1,430 34 237 | 2,696 200 215 15 32
1947—Dec 15 762 111 105 1,356 34 170 | ¢ 2,079 175 215 1,356 30
1948-—Dec..... 15 183 111 81 1,387 34 162 | ¥ 1,856 164 323 1,436 36
1949—Dec.. 17 128 85 70 1,504 118 154 11,688 178 373 1,451 68
1950—Dec..... 23 197 61 90 1,470 118 150 | ¢ 3,300 236 373 1,495 167
1951—May.... 217 23 210 61 129 1,458 115 150 |........ 293 373 1,495 153
June.... 217 26 210 60 129 1,451 11§ 150 | & 3,867 279 373 1,518 151
July.... 217 26 210 61 129 1,454 113 150 |........ 269 373 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 | ¥ 3,269 252 373 1,529 144
ct..... 250 26 209 S0 134 1,448 113 150 |........ 242 373 1,529 132
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 | %2,335 221 373 1,530 115
1952—Jan..... 7265 26 190 51 179 1,438 113 150 | £2,036 221 373 1,531 116
e 2270 26 193 51 211 1,426 113 150 | 51,770 [........ 373 1,532 126
Mar 274 26 169 51 214 1,432 113 150 | 81,700 [........ 373 1,532 143
Pa¥ o) SN SRV D AP PPN 214 ..o oot B R N DAY 151

? Preliminary. r Revised. 5

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.

? 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.”

8 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. 3

8 Exchange Equalization Account holdings of gold U. S. and Canadlan dollars, as reported by British Government. (Gold reserves of Bank
of England have remained unchanged at 1 million dollars since 1939, when Bank's holdmgs were transferred to Exchange Equalization Account.)

NoT1e.—For description of figures, including details regarding special internal gold transfers affecting the reported data, see Banking and
Monetary 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)

; Neth- Switz-
United Bel- Portu- | Swe- Other Argen-
Year or quarter Total Kingdom | gium France ) aenr;is gal den l::d Europe ! Canada tina Cuba | Mexico
.9 ereees 31.1 | 278.5 —~47.9 {....... —86.8 -7.4 36.8 [—224.9 |—85.0 | —23.8
.3 - 14.2 |....... .|—-10.0 80.2 |-29.9 27.3 337.9 153.2 (~30.0 36.9
4 406.9 | 222.8 | 264.6 116.0 | 238.0 10.0 86.6 311.2 727.5 | —65.0 45.4
.0 734.3 69.8 15.8 63.0 3.0 —5.6 5.8 [..o..... 114.1 | =10.0 61.6
.3 . ~41.0 |...... 14.0[....... ~40.0 |2—159.9 3.4 —49.9 |~10.0 | —16.1
.2 ||=1.020.0 | =55 0 | -84 8 —150|[~229 (=380} »r—68.0 [—-100 0 |........ 28.2 |-118.2
.2 469.9 | —10.3 |~20.0 -34.9 |—32.0 |—15.0 —60.1 —10.0 | —49.9 | —20.0 | —60.2
Jan.-Mar........... 68.8 |[.......... -12.5 |...... 10.4 10.5 |.......| =5.0 -13.7 3.4/..... 2.3
Apr.-June.......... 173.9 162.4 [—31.0 |.......[coeieei]ieeieiitiinn. | —10.0 -11.2 P I T 7.9
July-Sept.......... 101.8 283.9 |..... P N A 3.5 )....0..[—20.0 [2—119.0 (... ... o0elnnn -10.0 | -11.3
Oct.-Deci.ovvvnne..| —151.0 R 2.510...... ~33.9 |.iveniifiienis | =5.0 —15.9 e —49.9 1.......| —15.0
1950
Jan.-Mar...........| r—201.3 —80.0 |=35.0 |..c.celeevrnnc]ennnn vofeveos. | —13.0 -12.4 |..... P PR PO —15.8
Apr.-June..........| "—30.4 ... ... |=20.0 |....c.feeienafiannn o =3, =119 ) ..
July-Sept....c.o..o.| 7—731.0 —-580.0 [.......|—28.5 [ c.oeoifeunnnnn —16.0 |{~25.0 3.4 ....0000]- 8.2 | —40.8
Oct.-Dec......ovvu.| 7—762.4 -360.0 |.......[{—56.3 [—79.8 {—15.0 | —4.0 (....... r—47.1 {—100.0 |..... o] 20,0 | -61.9
1951
Jan.-Mar........ ~400.0 —44.3
Apr.-June —80.0 -11.2
Tuly-Sept..ccovvees 320.0 —-3.5
Oct.-Dec 629.9 -1.1
Jan.-Mar.?......... 557.4 520.0 P20 02 P I S 22.5 —=10.1 j.ooa e e i11.3
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] {In millions of dollars}
(In millions of dollars at $35 per fine troy ounce)
Goclld ?tock ac{ N Ea;-d
end of perio et | marke
Other | Asia | Union P !ncreai? gold im-|gold: de- Dome]s&
Year or Uru- | Vene- | Latin and of All Period n t(l)(i port or | crease tic go
quarter guay { zuela | Amer- | Oceania | South | other 80 k| export | or in- | Pro ucs
ica Africa Treas- | o011 stoc (=) | crease | tiom
ury (=)
.91 —=73.1| —27.8/¢—188.3|.......
o3y B oun s 22,726| 22,739] —23.0| 315.7| —458.4[ 125.4
7 —108.0 13'4 ~4.1| 4986 21,938| 21,981 -—757.9 68.9] —803.6( 48.3
‘4| -s0.0 -7'5 —52.1 195'7 20,619| 20,631| —1,349.8| —845.4] —459.8] 35.8
‘s Tir—17.2] r—35"4 1301 20,065| 20,083] —547.8{—106.3| —356.7] 32.0
a7 29| —17.2|5 —5001 52'1 20,529| 20,706 623.1| 311.5 465.4| 51.2
: ) : : ) 22,754| 22,868| ¥2,162.1{1,866.3 210.0| 75.8
1949 24,244} 24,399 1.530.4/1,680.4] —159.2| 70,
e |y el Tecd) o
- , f -1,743.3| — .31-1, . 80.1
Jo-Marelegglel 350 ZRdl Be 22,695] 22,873 52.7|=549.0| '617.6| 690
July-Sept.........|—16.5| —=50.0f —2.9/ —2.2{ 48.1| -2.0 | 1951—May..| 21,756{ 21,861] —38.5| —41.0] —12.9| 5.5
Oct.-Dec......... —1.0]....... —11.9| —ai.0| 19.9 2 June. .| 21,756 21,872 10.4] —37.6| 46.3| 5.9
July.. .| 21,759] 21,852 —19.2] ~16.2 —8.8 5.5
1950 Aug. ..] 21,854| 21,986 133.1 -3.7 137.0 6.6
Sept...| 22,013| 22,164 178.0 10.9 176.7 6.4
Jan.-Mar.........|—12.0; ..... r—10.4 r.2 3.9{r—26.9 Oct. 22,233( 22,394 229.9| —18.4 243 .4 6.0
Apr.-June,.......| —2.0 . T—.9 1.0 9.2| 7—2.8 Nov...| 22,382| 22,579 185.0f -2.1 188.4 5.7
July-Sept.........1—23.9¢ ..... , _;'(1, :—lg»g VVVVV ’T-l‘zlg Dec.. .| 22,695 22,873 294.1 6.5 289.9] 5.1
Oct.-Dec.......... —26.9 IR ek 28\ 1952—Jan...| 22,951| 23,055 182.4] 63.6| 137.5| s.0
1951 Feb...| 23,190{ 23,373 317.5{ 150.3 152.2 4.8
Xlar... 23,29? 23,423 55‘8 lgg.l —1(?735.1 gg
~Mar.........[|—=50.9| ..... -11.7| r—18.8| ...... —28.0 pr...| 23,297 23,45 22. 6 =75 :
kglr.-%?e .. 15.0 —5.0| r—2.4| "12.7| -25.0 May..| 23,296| 23,502 st © 2271
July-Sept . 28.0. 3.5 —3.9 20.3| —31.0
Oct.-Dec. .. 30.1 ~4.0 "-25.0 19.2]....... ! See footnote 2 on opposite page.
! Yearly figures through 1950 are estimates of United States Mint.
1952 glgu}'e§ for 1951 and 1952 are estimates of American Bureau of Metal
tatistics.
Jan.-Mar.?....... 10.0[....... —17.5 —3.2 4.3 3 Change includes transfer of 687.5 million dollars gold subscrip-
tion to International Monetary Fund.
. . 4 Not yet available.
» Preliminary. * Revised. ¢ Gold held under earmark at the Federal Reserve Banks for foreign

1Includes Bank for International Settlements.

2 Includes sale of 114.3 million dollars of gold to Italy.

3 Includes sales of 185.3 million dollars of gold to China.

4 Includes sales of gold to Egypt as follows: 1950, 44.8 million
dollars; and 1951, 76.0 million. .

s Includes sales of 45.0 million dollars of gold to Indonesia.

Note.—This series replaces the series on “Net Gold Imports to
United States, by Countries,” published previously.

June 1952

account, including gold held for the account of international institu-
tions, amounted to 4,869.9 million dollars on May 31, 1952. Gold
under earmark is not included in the gold stock of the United States.

Note.—For back figures and description of statistics, see Banking
and Monetary Stotistics, Table 156, pp. 536-538, and pp. 522-523.
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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 Mar. | Dec. | Sept. { Mar.
GOl oot 1,531| 1,529] 1,519 1,495 | Gold..............c...cooiieiiii oo, @ {......
Currencies (balances with depositories Cusrencies (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. ...........ooou... 5 8 11 6
Other..........cooiiii e, 4,408| 4,409] 4,327| 4,229 Other.........oiiiii ... 940 945 944 920
Unpaid balance of member subscriptions. 883 869 869| 1,003 Investment securities (U. S. Govt. obli-
Other assets.......couvveeenrennenenn 1 1 1 1 gations) . ...ttt e 490 510 441 466
Member subscriptions. ............... 8,152| 8,137| 8,037| 8,037 Calls on subscriptions to capital stock 3, . 4 4 4 4
Accumulated net income.............. -7 -6 —6 - Loans (incl. undisbursed portions and
incl. obligations sold under Bank's
guarantee}. .. ... .o 1,186; 1,113| 1,085 938
1952 1951 Other assets..........oooviiinnnn... 14 10 13 12
Net currency purchased ! Bonds outstanding................... 450f 436] 336] 311
(Cumulative—millions of dollars) Liability on obligations sold under guar-
Apr. | Mar. | Feb. | Apr. antee R R R R R I, 41 33 33 30
Loans—undisbursed.................. 372 350, 368 279
Other liabilities...................... 5 10 4 3
Australian pounds. . ............ann 20.0{ 20.0| 20.0] 20.0 | Generalreserve...................... 55 50 46 38
Belgian francs...........c...oviiinn. 11.4] 11.4] 11.4] 11.4 | Special TESEIVE. .ovvrvivenerieninnn, 26 24 2 18
Brazilian Cruzeiros. ................. 103 0] 103.0] 103.0] 655 | Capital®........... ..., 1,691} 1,688 1,688} 1,668
Chilean lpesol\;;.. Nerans I gé gé g ;1) gg
zechoslovakian koruny . ............ . . .
Czechoslovakian koruny ... w2l 163l 1621 162 | | 1Asof Apr. 30, 1952, the Fund had sold 806.1 million U, . dollars;
Egyptian pounds. .. ................ 55| —5'5 —=s'5|] —5.5 in addition, the Fund sold to the Netherlands 1.5 million pounds
French francs. .. ..........coocoue... 125.0| 125.0| 125.0] 125.0 | sterling in May 1947 and 300 million Belgian francs in May 1948, sold
Indian rupees. . .......c.coviiouninn.. 100.0| 100.0] 100.0] 100.0 | to Norway 200 million Belgian francs in June and July 1948, and sold
Tranian rials. .. 8.8 3.8 gsal . . ... to Brazil 10 million pounds sterling in January 1951. Repurchases
Mexican Pesos. .. ....ooomonvooo b 22'5 | amounted to 79.9 million dollars. Currencies the net transactions in
Netherlands guilders. . ............... 75.2] "75.2| "75.2| 75.4 | which amount to less than one million are reported under “All other."
Norwegian Kroner.................... RO R 9.6 2 Less than $500,000. X .y X
Turkish Bras. ....ooovorvnnnn, 50 5.0 5.0 50 3 Excludes uncalled portions of capital subscriptions, amounting to
Pounds sterling..................... 300.0| 300.0| 300.0] 300.0 | 6,763 million dollars as of Mar. 31, 1952, of which 2,540 million repre-
Yugoslav dinars. . ...l 9.0l 9.0 9.0 9.0 | sentsthe subscription of the United States.
Allother..........coiiiiiiinninn. -1.7 —1.7| -1.7) -.9
Total ... .. ..o, 7717 7717 771.7) 762.0
CENTRAL BANKS
Agse‘g:rgnlesns;’e Assg;;;ftrt;‘aer;lilng Liabilities of banking department
Bank of England Note
. - s ircula- .
(Figures in millions of Dis- Chouia Deposits Other
pounds sterling) Gold 1 Other I\;?ltgs counts | Securi- tion liabili-
© assets 2 coin and ad- ties ties and
©f vances Bankers’ | Public ECA Other | capital
1942—Dec. .2 950.0 27.7 3.5 267.9 923.4 223.4 9.0 48.8 17.9
1943—Dec. .2 1,100.0 12.5 2.5 307.9 1,088.7 234.3 10.3 60.4 17.9
1944—Dec. .2 1,250.0 13.5 5.1 317.4 1,238.6 260.7 5.2 52.3 17.8
1945—Dec. .2 1,400.0 20.7 8.4 327.0 1,379.9 274.5 5.3 58.5 17.8
1946—Dec. .2 1,450.0 23.4 13.6 327.6 1,428.2 278.9 10.3 57.3 18.1
1947—Dec. 2 1,450.0 100.8 15.2 331.3 1,349.7 315.1 18.6 95.5 i8.1
1948—Dec. .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. .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. 4 1,375.0 19.2 29.2 384.0 1,357.7 313.5 15.4 4 85.0 18.1
1951—May 30.......... .4 1,350.0 19.2 2.8 405.0 1,331.6 296.4 14 .4 13.4 84.8 18.0
June 27.......... .4 1,400.0 51.8 7.9 360.0 1,349.3 290.1 20.4 4.4 86.6 18.1
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 i8.0
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 41,450.0 41.9 27.4 306.1 1,410.0 273.0 10.7 .5 73.4 17.8

1On 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 shiilings.

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.
8 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.

BULLETIN for February 1952, p. 212; February 1951, p. 238; February 1950, p. 254; April 1949, p. 450; and February 1948, p. 2
Not1e.—For back figures, see Banking and Monetary Statistics, Table 164, pp. 638-640; for description of statistics, see pp. 560-561 in same

publication.

For details regarding previous changes in the buying price of gold and for

For details on previous changes, see
54,

FeperaL Reserve Buiikrin



CENTRAL BANKS—Continuea

Assets Liabilities
Bank of Canada Dominion and provin-
Sterli cial government Deposits Oth
. . . terling securities ther
(Fgggggig‘n‘g"{;gﬁi of Gotd  |and United Other | Note liabilities
oliars gtﬁtes assets |circulation? Domini apd’ \
ollars Short- Chartered ominion capita.
1 Other govern- Other
term banks ment
1939—Dec. 64.3 181.9 49.9 5.5 232.8 217.0 46.3 17.9 13.3
1940--Dec. 38.4 448 .4 127.3 12.4 359.9 217.7 10.9 9.5 28.5
1941-—Dec. 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1
1942—Dec. .5 807.2 209.2 31.3 693.6 259.9 51.6 19.1 24.0
1943—Dec. .6 787.6 472.8 47.3 874.4 340.2 20.5 17.8 55.4
1944~ Dec. 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 42.1 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 54Y.3 98.1 81.0 43.1
1949—Dec. 74.1 1,781.4 227.8 42.5 1,307.4 541.7 30.7 126.9 119.2
1950—Dec. 111.4 1,229.3 712.5 297.1 1,367.4 578.6 24.7 207.1 172.6
1951—May 125.2 1,313.7 777.3 117.9 1,337.5 530.1 76.2 221.5 168.7
June 116.8 1,335.2 846.3 104.1 1,351.3 590.7 75.3 220.1 165.0
July 116.8 1,327.4 872.5 118.6 1,370.5 558.2 91.1 212.6 202.9
Aug 100.0 1,349.6 888.1 119.8 1,370.7 580.4 115.0 185.7 205.8
Sept 87.0 1,297.6 896.1 87.1 1,388.0 579.4 105.6 140.0 154.8
Oct. 96.5 1,317.5 956.4 83.1 1,406.5 588.3 210.3 83.3 165.0
Nov 128.8 1,137.8 1,043 .1 79.2 1,407.2 633.8 66.0 92.5 189.5
Dec. 117.8 1,141.8 1,049.3 135.2 1,464.2 619.0 94.9 66.1 200.0
1952—Jan. 31.......... o |oeeeiens 85.4 1,095.4 1,042.6 82.7 1,375.6 629.2 92.8 54.9 153.4
Feb. 29...........ooeeien 70.3 1,058.1 1,027.7 88.2 1,374 .4 616.7 88.5 52.1 112.5
Mar. 3. ... ..o et 60.1 1,179.9 882.2 106.8 1,393.2 656.5 14.6 66.1 98.6
Apr. 30. ... ...l 72.3 1,191.5 874.7 84.0 1,411.8 645.7 14.3 41.7 109.0
Assets Liabilities
Bank of France
Domestic bills Gdvances to, Deposits * Other
(Figures in Foreign Other Note liabil-
millions of francs)| Gold 8 ex- assets 6 circula- ities
ets ;
change Open R 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 14,751 2,925
1940-—Dec. 42 7,802 661 3,646 | 63,900 (112,317 18,571| 218,383 27,202 844,986
1941—Dec. 38 6,812 12 4,517 | 69,500 |182,507 17,424 270,144 25,272 188,474
1942—Dec. 37 8,420 169 5,368 | 68,250 {250,965 16,990| 382,774 29,935 | 821,318
1943—Dec. 37 9,518 29 7,543 | 64,400 {366,973 16,601 500,386 33,137 | 815,596
1944—Dec. 42 | 12,170 48 | 18,592 | 15,850 (475,447 20,892| 572,510 37.855 7,078
1945—Dec. 68 | 17,980 303 | 25,548 [........ 445,447 24,734} 570,006 57.755 4,087
1946—Dec. 7| 37,618 3,135 | 76,254 | 67,900 {480,447 33,133| 721,865 63,468 7,213
1947—Dec. .. 12 | 67,395 64 117,826 (147,400 558,039 59,024| 920,831 82,479 | 10,942
1948—Dec. .. 30 | 97,447 | 8,577 |238,576 (150,900 (558,039 57,622| 987,621 171,783 | 16,206
1949—Dec. ...] 62,274 | 61,943 [137,689 | 28,548 |335,727 |157,900 |560,990 | 112,658|1,278,211 158,973 { 19,377
1950—Dec. 28...|182,785 (162,017 {136,947 | 34,081 (393,054 {158,900 |481,039 | 212,822{1,560,561 161,720 | 24,234
1951—Mav 31...(191,447 {169,035 {215,539 | 17,539 [341,766 {158,700 {481,039 | 259,474|1,632,018 160,143 | 24,658
June 28...j191,447 161,802 [196,435 | 12,164 |458.572 [157,600 [481,039 | 235,037|1,660,842 190,056 | 26,701
July 26...(191,447 [154,610 1232 .873 5,967 [454.608 {145,800 (481,039 | 250,441|1,699,190 166,020 | 31,798
Aug. 30...{191,447 {145,195 |236,169 1,256 {472,894 [160,600 |481,039 | 245,129{1,754,151 146,012 | 26,490
Sept. 27...1191,447 (131,284 (225,418 9,231 1540,751 [160,400 1481,039 | 235,289(1,779,360 154,895 | 27.177
Oct. 31...(191,447 | 82,087 |168,822 | 23,855 {670,689 (166,200 |481,039 | 252,303|1,827,781 166,453 | 25,905
Nov. 29...(191,447 | 31,888 |153,650 | 32,015 |716,710 160,300 (481,039 | 199,545(1,779,556 157,228 | 27,922
Dec. 27...|191,447 | 28,320 234,923 | 31,956 |741,267 (160,000 |481,039 | 190,830]1,841,608 166,226 | 41,332
1952—Jan. 31...|191,447 | 20,857 (233,879 | 31,456 {757,085 (166,500 (481,039 | 184,064|1,866,693 156,405 | 36,015
Feb. 28.,.]191,447 | 15,607 {245,014 | 26,280 |850,733 |174,400 |481,039 | 126,412{1,880,832 198,702 | 30,601
Mar. 27...(191,447 | 11,336 [272.204 | 29,230 |841.006 [169,300 (479,982 113,099{1 861,681 188,767 | 41,448
Apr. 30...1191,447 | 13,634 {273,149 | 22,984 |799,004 (171,100 |500,982 | 139,747]1,925,615 156,326 | 29,679

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.
4 On May 1. 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for

Tuly 1940, pp. 677-678).

s 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.

¢ 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 Monetary Statistics, Tables 166 and 165, pp. 644-645
and pp. 641-643, respectively: for description of statistics, see pp. 562-564 in same publication.
(February 1945), see BULLETIN for December 1946, p. 1424.

June 1952

For last available report from the Reichsbank
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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) Apr. | Mar Feb. Apr. date of month) Apr. | Mar. | Feb. Apr,
Central Bank of the Argentine Bank of the Republic of Colom-
Republic (millions of pesos): bla—Cont.
Gold reported separately........ . 874 Loans and discounts. .......... 288,080(265,349|241,347| 207,292
Other gold and foreign exchange. |. 2,408| Government loans and securities. [156,100)155,495/148,352( 135,981
Government securities..........|.. 1,861 Other assets................... 118,430{119,421{127,810f 69,785
Rediscounts and loans to banks. . 36,129 Note circulation............... 454 ,588(457,435/455,831| 385,186
Other assetS........convnenenn. 261 Deposits..............o... 316,775|297,3921281,317] 220,390
Currency circulation. . ......... 13,814 Other liabilities and capital. . ... 63,1001 60,827 66,194] 53,621
Deposits—Nationalized......... 24,706/|Central Bank of Costa Rica
Other sight obligations......... 8 62 (thousands of colones):
Other liabilities and capital.....|....... 2,851 2,834 2,386 Gold......... oo, 11,511 11,511} 11,511} 11,511
Commonwealth Bank of Aus- Foreign exchange.............. 92,464 86,188| 76,144| 10,776
tralla (thousands of pounds): Net claim on Int'l. Fund4...... 7,031 ,0311 7,031 7,029
Gold and foreign exchange......|....... 321,475/|320,930| 688,612 Loans and discounts. . ......... 57,841| 61,913| 67,872 88,911
Checks and bills of other banks. .|....... 6,513| 5,884 .923 Securities. . ........ ... .. ..., 7,577 7,619{ 7,593} 11,321
Securities (incl. Government and Other assets.,................. 24,276| 24,409 23,519] 17,227
Treasury bills) . . ............ ... ... 598,898(629,357] 389,391 Note circulation. .............. 116,765/115,844(116,292( 102,586
111,2711102,833| 79,161 Demand deposits. ............. 64,931} 64,186 59,097 32,858
297,471|294,971] 266,770 Other liabilities and capital. . ... 19,004| 18,641] 18,281 11,331
National Bank of Cuba
434,170(455,270| 558,920|| (thousands of pesos):
.. . 30,219 41,079] 45,805 Gold................. 320,564]310,564} 270,562
Other liabilities and capital. . ...|....... 276,297{267,685| 292,592 Foreign exchange (net) 65,299} 55,734} 90,215
Austrian National Bank (millions Foreign exchange (Stabilization
of schillings): Fund)........coooviiiiiiii et 120,948/105,220] 76,613
Gold........ ..ot 98 98, 51 51 Silver. .. ..oiii i 40,351 41,228 43,188
Foreign exchange. ............. 665 667 565 255 Net claim on Int'l. Fund 4. .....{....... 12,511 12,511 12,507
Loans and discounts. .......... 6,541 6,424] 6,367 3,957 Loans and discounts. . .........[....... 16,379 15,965 2,282
Claim against Government...... 3,393 3,335 3,408 4,426 Credits to Government.........[....... 12,277) 10,542 17,228
Otherassets................... 42 141 39 39 Otherassets...................0...... 27,2941 27,2701 30,903
Note circulation............... 8,291 8,222| 8,177 6,254 Note circulation...............|....... 409,770{392,935| 364,849
Deposits—Banks. . ............ 235 314 346 165 Deposits. ..........ocvvunvuiui]oenennn 198,026}178,508| 172,039
Other............... 274 293 406 469 Other liabilities and capital. ... .}....... ,826f 7,592 6,612
Blocked............. 1,937 1,736 1,501 1,840(|National Bank of Czechoslovakia &
National Bank of Belgium National Bank of Denmark
(millions of francs): (millions of kroner):
Gold .. ...ooiviiiaiiii i 31,886/ 31,187} 30,483| 30,462 Gold.................. oL, 69 69 69 69
Foreign claims and balances (net) | 24,316 24,785 22,949 7,566 Foreign exchange.............. 408 412 520 389
Loans and discounts. . ......... 7,780 5,795 8,064 10,673 Contributions to Int'l. Bank. ... 11 11 11 6
Consolidated Government debt..| 34,763| 34,763 34,823 34,860 Loans and discounts. .......... 110 100 926 85
Government securities.......... 10,152 8,007 8,409 2,553 Securities. ................. 431 328 140 116
Otherassets...........cooveunn ,37 3,663 3,272 3,729 Govt. compensation accoun 3,872t 3,872 3,872 3,969
Note circulation............... 95,773| 93,138] 93,638 85,138 Other assets. ... . 200 219 533 490
Deposits—Demand. . ,5731 1,553 2,354 1,853 Note circulation.......... 1,693 1,688/ 1,703 1,600
ECA....... 1,295} 1,241 1,140 46, Deposits—Government......... 1,840| 1,821 1,883 1,727
Other liabilities and capital. . ... 13,627] 12,267| 10,869 2,807 Other............... 1,405} 1,357 1,475 1,612
Central Bank of Bolivia—Mone- Other liabilities and capital. . .., 163 146 180 186
tary dept. (millions of bolivianos): (Jan.)* Central Bank of the Dominican
Gold at home and abroad 2......[.......|....... 1,370 1,370) Republic (thousands of dollars):
Foreign exchange (net) . ........|.......|....... 785 r334 &1d ,,,,,,,,,,,,,,,,,,,,,,,,, 12,066| 12,066 12,066 6,045
Loans and discounts. . . ........}. . ... ] oo 1,204 1,951 Foreign exchange (net)......... 20,610} 20,227 18,967 17,560
Government securities..........J.......|[.... ... 1,850 727 Net claim on Int'l. Fund4. .. ... 1,250} 1,250 1,250 1,250
Otherassets. .......cooevveenwvafeeereifovi. 248 143 Paid-in capital—Int’l. Bank..... 41 41 41 40
Note circulation. ..............|.......]. ... 4,092 3,664 Loans and discounts............ 390 220 331 156
Deposits. .. ..., 672 261 Government securities 6,895] 6,962 6,217
Other liabilities and capital. . ...|.......]. 695 r599 Other assets. ...........o...... 720 713 1,105
Central Bank of Ceylon (thousands Note circulation. . ... 29,912} 29,553; 24,552
of rupees): Demand deposits 9,736] 9,027 7,000
Foreign exchange. ............. 566,0511600,692(636,621] 650,436 Other liabilities and capital. . . .. ,790 1,771 1,750 732
Advances to Government 3 ... ... 28,964] 22,9641 11,964 713,972(iCentral Bank of Ecuador
Government securities.......... 12,827 3,526; 3,356]........ (thousands of sucres):
Otherassets................... 4,086] 3,809 3,129 705 GoldS ...............c....... 336,123}335,965;335,822] 334,416
Currency in circulation 409,133]402,514|404,847] 394,197 Foreign exchange (net)s. .. ..... 76,159} 53,758{ 44,732| 144,957
Deposits—Government. . . 6,828 23,197| 36,115 33,498 Net claim on Int’l, Fund4. . .. .. 18,758| 18,758| 18,758] 18,757
Banks.............. 151,069|161,641{171,200| 194,131 Credits—Government 236,060)220,599| 209,948
Other liabilities and capital. . ... 44,898| 43,638| 42,907 43,287 ther. ............ 181,719]|197,676] 98,749
Central Bank of Chile (millions Other assets............. 178,322(184,754| 176,452
of pesos): Note circulation. ........ N 472,219]463,424{ 475,181
Gold.......... .ol 1,210 1,215/ 1,214 1,430 Demand deposits—Private banks 145,923(157,342] 145,563
Foreign exchange (net) ......... 265 270 189 310 er....... 38,455(139,047|144,730] 105,675
Net claim on Int'l. Fund 4. . ... 107 107 107 1 Other liabilities and capital. .. .. 264,991(247,3921236,845] 256,860
Discounts for member banks. 1,830 1,935 1,835 1,042|National Bank of Egypt (thou-
Loans to Government .. ... 670 670 670 6801l sands of pounds):
Other loans and discounts. . 7,044 6,7191 6,270 5,461 Gold7........coovviinnnn.. ! 60,553} 60,553] 60,553|....
Otherassets................... 3,089 3,140 3,087 2,429 Foreign exchange.............. 19,365| 18,456| 24,942|.....
Note circulation 9,056| 8,861 8,545 7,374 Foreign and Egyptian
Deposits—Bank 2,420| 2,435 2,127 1,737 Government securities........ 308,826/311,802(329,470. ... .. ..
ther 290 320 317 425 Loans and discounts. .......... 25,825 27,224] 28,326]........
Other liabilities and capital.....| 2,451| 2,440 2,382 1,818 Other assets................... L1070 2,873 1,712, .......
Bank of the Republic of Colombia Note circulation. .............. 187,3981190,0441192,274|........
(thousands of pesos): Deposits—Government. . . 100,240| 97,443]115,306{........
Gold and foreign exchange...... 246,080(243,885(254,335( 220,389 Other............... 107,910{112,478[115,669(........
Net claim on Int'l. Fund 4. . ...} 24,371 24,371} 24,371 24,369 Other liabilities and capital. . ... 21,129] 20,943) 21,754{........
Paid-in capital-—Int’l. Bank..... 1,402) 7,132} 7,126 1,381
* Latest month available. r Revised.

10n Aug. 17, 1950, gold reserve revalued from .0202765 to .0177734 grams of fine gold per franc.

2 It is understood that, beginning June 1950, gold reserves have been revalued at a rate of 60 bolivianos per dollar.

3 Includes special loan under Bretton Woods Agreements Act.

+ This figure represents the amount of the bank’s subscription 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.

6 In December 1950, gold and foreign exchange holdings revalued from 13.50 to 15.00 sucres per dollar.

7 Beginning 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-

tian pound.

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

Central Bank
(Figures as of last report
date of month)

Central Reserve Bank of El Salva-
dor (thousands of colones):
Gold
Foreign exchange (net). ..
Net claim on Int'l. Fund? ..
Loans and discounts............
Government debt and securities. .
Other assets
Note circulation. . ..
Deposits. . cvivviviniiiia,
Other liabilities and capital
State Bank of Ethiopia ®
Bank of Finland (millions of mark-
kaa):
Gold
Foreign assets (net).....
Clearings (net)
Loans and discounts. ....
Securities. . ..
Other assets......
Note circulation. .
Deposits
Other liabilities and capital
Bank of German States
(millions of German marks):
Gold

Foreign exchange. . ..
Loans and discounts, ..
Loans to Government. ..
Other assets.....
Note circulation
Deposits—Government. .

Bank of Greece (billions of drach-
mae):
Gold and foreign exchange (net) .

Loans and discounts............ .-

Advances—Government .

ther.......

Other assets......

Note circulation ..

Deposits—Government. ........
Reconstruction and

relief acets......... .-
Other............... .-

Other liabilities and capital
Bank of Guatemala (thousands of
quetzales):

Gold
Foreign exchange (net)
Gold contribution to Int'l. Fund
Rediscounts and advances
Other assets.,.....
Circulation—Notes.
oin.....
Deposits—Government

an
Other liabilities and capital
National Bank of Hungary 3
Reserve Bank of India (millions of
rupees):
Issue department:
Gold at home and abroad.....
Foreign securities
Indian Govt. securities
Rupee coin......
Note circulation. .. ..
Banking department:
Notes of issue department., ...
Balances abroad.............
Bills discounted....... .
Loans to Government

Otherassets................. o

Deposits. .

Other liabilities and capital. . .|.

Central Bank of Ireland (thousands

Sterling funds. .
Note circulation

1952 1951 Central Bank 1952 1951
(Figures as of last report
Apr. Mar. Feb. Apr. date of month) Apr. Mar Feb. Apr.
Kk of e N,
64’81g 64.075| 64.144] 57,319 Ban :1 Italy (billions of lire): 4 4 4 1
63,087| 62,658| 57,850 87,949 Foreign exc hange . . . sttt 35 37 38 29
1,566 1.566| 1,566 1.565l  Advances to Treasusy . . 590, 590 590 590
10,488 10,474| 16.348| 2.200]  Toons and disconnts . 261| 2571 260 286
6,369 6,111) 5,435] 5,231 Government securities. . . . . 200 200 185 208
1,531] 1.350] 1.485] 1,228  Giher conats, o oriHies. .. . 797|790l 832 500
2; v:,;g% Note circulation.......... 1,196/ 1,204 1,193 1,073
s Allied military notes. . .. ....... - ccsoeleeees ot 3
7.100| 7,006 6,966 6,468  Dermesiten Covent. 193] 'is6| 210 166
Demand. . . 23 71 69 69
Other.......... 3% 3;?4 365 251
Other liabilities and ‘capital . . | . . 74 61
5,865 53,8651 5,865| 3,353Bank of Japan (millions of yen):
18.628| 20.375| 22,330 —1,929(" ™ E ot ert butlion s © 1,088 1,139( 1,178 1,010
6,930 6.427| 4,545 803 Ao A R mment 38.390| 30.670| 39.368| 42 645
23,206{ 21,305 20,239 39.452[  Tome e diseonets, --|287.589|324,865(345,273| 386,250
900l “1,017] 1.030) 961|l G A e 150,868| 99.672] 92,845) 125.003
1,019 21208] 2470 7,145  Soyernment se - © 197,892(160,124[102.516| 37.771
447338] 42.044| 43.428| 38.320| QT assels ++la62 482|457 576|457 .277| 410,015
1,125/ 1,706/ 1,988 T45ll  Depesiter Government . *1"47.4201 97,197] 71,480| 138672
12,164( 11,446( 11,072] 10,799 er. : 24,626] 25,683| 25,216] 21,958
Other labilities. ... .. . ) ] 41,291) 45,015} 27,207| 22,043
, ‘113(8) , %;g (1)16 e Theé:gg?ank (millions of rupiah): 1,063] 1,060 1,060 871
i s 2,094 X (ISR T et 1,134 1,052 996 409
30220 4118 4.328] 4,103  Forcien exchange (net). 216| 677|605 244
9:361| 9,228 9.000] 9.325||  AGiances to Guvernment 1,027 2,248 1,841 2,275
640| ‘5771 633] 1.387]  Oipersesio 936| 1.031| 1.067| 360
9,644| 9,544 9,416 7.960 Note crestion T 3,327 3.165| 3,137 2,691
2,113 2,436 2.460| 2,302 pIeGURN 06| 96|,
2,143 2,082| 1,943| 1,588 Other 1,166| 1,034 861 823
280| 250/ 270 7900 Other liabilitics and caniia 287| 1,372 1,572 644
1,949) 1,957| 2,081| 3.545{Bank of Mexico (millions of pesos):
Monetarv reserve 5............. 1,080 1,110 1,143 1,113
H MRS H
.............. 1,275 523 Authorized” holdings of secu- | 5 51| 2,783 2,952 3,088
188 1991l Bills and discounts. .. .. 535 4851 448 279
8,016 5,856 Other assets o 523 527 492 479
3,557 2,996 Note circula‘ti.o.ri. """ 3,081 3,126] 3,163 2,753
1,011) 14660 Demand liabilities. . .. .. S| 1238 1814 1t 1,699
1,961 1 ggg Other liabilities and capital. .. ., 469 465 462 507
1,048 Neth.lerlands Bank (millions of
6,254 i%g g"&iﬁsz' 1,297{ 1,288] 1 ,20% 1,175
5514 X : eain eeieriieias e 6 16 1 e
P b she o | g 8 o ol
Loans and discounts 2 135 2 égg 9 éég 97
Govt. debt and securities +100 ' ' 3,000
27,228\ 27,228 27.228| 27,229 Other assets.......... 467 446 633 628
22,445| 22.749] 18,671 14,875 Note circulation—0Old 44 44 45 51
1,250 1,250 1,250 i'é?fi ew 2,332 2,32; 2,2823 2,682
4,815 5,210  5.614 s g T 79, 20
18.678] 13 389| 17,525 19,387 ~ Deposits—Gavernment. 1,027 1,804] 1.778] 1,428
39.212| 40,075 39.739| 36.596 ther. . ... ..., o 376l 343 439 594
3,399 3,303 3.392] 3.296  Other liabilities and capital. .. ..|  225| 227} 413 401
4,984 4,702 4.5111 3,065g ve Bank of New Zealand
11,425] 12.469| 11,022| 10,7000 (thousands of pounds):
15,398( 14,078| 11.624] "14,0600 " Goid......... TR 5,749 5,714 5,638 4,950
Foreign exchange reserve....... 23,424 2(25’(2)?8 21,352| 65,459
L%ans and discounts............ 019 ' 6,019 7,270
A it State or State tn- | 55 ,085) 56,3211 54,817| 59,007
...... 400 400 400) Investments...... e 32,182| 34,182 54,182 15,974
6,032 6,032 6.882 Other assets..... . ,0011 3,789 4,601 4,487
4,646 4,681 5.016 Note circutation. ...| 626001 62,205 62.217| 58,675
691 683 584 Demand deposits. . ....... u] 83.914 58.852) 77,2311 92,013
11,411} 11,396 12,809 Other liabilities and ‘capital. . ...| 7.786] 7.2331 7,161 7,069
P an ;
....... asg| 400 72| [BAnEof Norway (millions of kronen): 22| 242l 243
1,199| 1,415 1,922 Foreign assets (net). ... 433 416 198
37 25 123 Clearing accounts (net). ig 15 —25
9 68 67 Loans and discounts. ... 44 50
1,936] 1,664 1.213 Securities. .. ....c....... 46 46 46
3.181| 3.252; 3.056 Occupation account (net). 6,202 6,202) 6,202
359 319, 341 Other assets............. 61 S 110
gote circulétion ....... f ’gig %g% %3}53
eposits—Government. ' s s
2.646) 2,646 2.646| 2,646 P Banks. . 1.028) 4,165 979
56.205] 56.458| 55,241 49,993 949 926 667
58.851| 59.104| 57,887| 52,639 569 579 825

r Revised.

1 This figure represents the amount of the bank’s subscription 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.
2 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.
s Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities.
¢ 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 1951
(Figures as of last report (Figures as of last report
date of month) Apr. Mar. Feb. Apr. date of month) Apr. Mar. Feb. Apr,
St:f;eleisl}k of Pakistan (millions of Bank of Spain—Cont.

Tssne department: Note circulation. .............. 35,599 35,458 30,926
Gold at home and abroad. . . 81 81 81 44 Deposits—Government.........[... %,gig ) 15:15 é'g?y)
Sterling securities.......... 1,016 1,017 1,117 852 o piher AT 22.976] 19 573 2
Pakistan Govt. securities . . . 665 715 715 753 ther liabilities and capital , ' 19,230
Govt. of India securities. . . . 126 126 126 138 Bank o]deweden (millions of kronor): 2 472 65 273
India currency............ 3000 300 300 30| Gold. ... 1.24¢| 1328 1.383 350
Rupee coint. ., vovuvvevnns. 66 66 1 42 Foreign assets (net)_.... PARRRRE ‘g8l V88 e
Notes in circulation........ 2,182 2,214 2,295 2,047 Net claim on Intl Fund®...... 11 11 o] T

Banking department: Paid-in capital—Int’l, Bank.....|  1if 114 10........
Notes of issue department. . 72 91 60 82 Swedish Govt. securities and ad-s 2. 690 2 430 2.s50 s
Balances abroad...........[c..... . ... 379 655, vances to National Debt Office! ’ ’ ’ 3,596
Bl disecmnted. 10" s 103 90 55 Other domestic billsand advances 256 279 237 201
Lonns to Government 2L 1 1 2 Other assets. .. ......ocvenevn.s 853 851 875 493
Other assets : 00 763 390 313 Note circulation............... 4,021 3,919f 3,895 3,458
Deposits.or v ool 779 265 841 1.015 Demand deposns—Golyemment.. ??g 322 :7528 igg

, ther. ...
Bank of g;}:;rgg:l;flitﬁsoréea%p&:agé : 92 92 96 88 Other liabilities and capital. . ... 618 598, 605 593
{thousands of guaranies): . Swiss National Bank (millions of

GOl L. e iinins 1,195 1,188 1,188 1.16s]| france): s.836| s.020] s.804] 5,968

Foreign exchange (net)......... 102,295] 93,854| 97,022 69,542 Foreizn exc hange. LT '307 '246 270 "244

Net claim on Int’l. Fund .. ... 2611 5,261 5,261 —2,377 Lgrelgn egcdpnge, ‘e 236 234 233 196

Paid-in capital—Int’l. Bank.....|—1,056| —1,044| —1,042| —1,001 ~ Loansand discounts 79 76| 13 76

Loans and discounts. , ......... 269,546(236,874(219,030 134,020 ~ Jthier assets.. . : 4,582 4,501 4,560| 4,424

Government loans and securities.| 63,748] 63,736] 63,712| 24,257 ote circulation . . ol 7ol 106920 10704 10862

Other assets, ............. o] 2075251 14,147| 10/224| 1s)578| ~ Qther sight liabilities ... ‘Tor| 'lo3| l'iog|

Note and cofn fssue. - ..000 0011 277,563(240,763(234.223| 165.493||,,  Other liabilities and capital. . ... ! 198

Demand deposits. . ... .. ... 129/864(117,428|113,084| ~s1,752|Central Bank of the Republic of

Other liabilities and capital. .. 54,087 55,825 48,008 24,849 Turkey (millions of pounds): ao| 419  ar9| 410

Central Rescrve Bank of Poeu Fo RO SISSILELE FEEREEE
(millions of soles): nggggn;: change and foreign 109 134 124 169
, s | eesl  carl  enel a0l clearings............... R

Golfmafoemoagen.. | ol ol ol e A G 08

Contribution to Int'l. Pank . | 2 2 2 2 8e(}:1unt1es ..................... g; 33 “2); ég

Loans and discounts to banks. . . 215 214 27 219 ther assets................. . 1121 1.136] 1.121 97

Loans to Government. ...... ... 833 788 778 671 Note circulation. .......... oo ’ ’ ’ !

Other assets................... 258] 263} 249 90 Deposits—Gold................ 153 153 153 153

Note circulation 1,230f 1,206] 1,199 1,141 Other i b,l(?';hel‘ ~~~~~ SIS ?gg ?gz ??? ?gg

DepOSItS. . ... 0. uinesiens 428 383 363 'azofl, Other liabilities and capital ... (D

Other liabilities and capitai. - .. 335|  345] 331 154{Bank of the Republic of Uruguay 19815%

Central Bank of the Philippines S Coig s @ pesos): 336,354 447,376
(thousands of pesos): Si 0.324] 10,713

Gold. . ..v i 15,811] 14,980| 14,355 9,030 P‘ Yg’.~-~ B 313 s

Foreign exchange. ............. 476,8921471,864\466,127| 574,068/ 80 CADA Y

Net claim on Int'l, Fund? ... " 29,504| 29.504| 29.504| ~29,501 vances to State an 122,083| 149,417

Loans. . .ovvrt it 29,364 41,473| 55,433| 47,338 ment bodies................. "'1330.530| 268 401

Domestic securities. ........... 234,730{239,681]240,586| 163,197, gtger loans and discounts 1357 209| 320,874

Other 2ssets..........ooovrion, 152,866{148,306(149,352| 175,626| ey assts e 373253 368 122

Note circulation............... 556,115|568,727/573.332( 671,052 D°te circu ggm ~~~~~~~~~~~~~~~ 70"339] 101 301

Demand deposits. . ............ 251,180(243.327(247.176] 173,224 eposits—t-overnment. 202 707] 320 163

Other liabilities and capital. . ... 131,871|133,753|134,848| 154,483| Other & .l.t. er.. ... .. A 410.515] 407.513

Bank of Portugal (millions of thet liabilities and capital . . .f--ooooofenoee ' '
escudos): Central Bank of Venezuela (mil-

Gold. ... oo 4,479]  3,796|| lions of bolivares):

GOl - ihanae et AL 3T TG e L sl 1)

Loans and discounts. . . 685 562 gcg;xrggsg)e:tcshange (net)......... 83 90 100 113

Advances to Govemmex.l 1 257 1 ggz Note circulation L 871 866 858 745

IR . 9,003| 8,147/  Deposits..o... ool 2390 208 2981 208
e er Ilabilities and capital. ...,
Demand deposits (E‘,E\Kmment : t Ség ;gg Bank for International Settle-
Other. .. ... Ao e.ss2l s 3s7| ments (thousands of Swiss gold
T T ’ rancs):
South Africen Roserve Banie [ 2A7Sp 2,295 Goidinbars. . ...l 461,427/438,453|386,887| 491,035
(thousands of pounds): Cash on hand and with banks...| 79,193/ 91,161} 52,781} 73,104

GOM b oo oo 59,778| 68,307] 74,470/  Sight funds at interest......... 17,998 3,857 2,104 4,419

Foreign bilis. ... ... 00U 69.751| 66,204| 01,426  Rediscountable bills and accept-

Other bills and Toans. ... ....| ... .. 18.153| 18,177 7,040 ances (at cost). . ... 242,568,155, 461|112, 518) 145,143

Other assets. .. ool ' 33°001| 24 462 Time funds at interest.. ..] 21,256| 17,864| 22,251 32,327

Note circalation . ool 81.505| 76 283 Sundry billsand investments .1224,713233,434/248,616| 274,139

DepOSIts. -« veonee '317| 83.215| 107,076/  Funds irvested in Germany 297,2011297,201 (297,201 297,201

Othier liabilities and capitai. . .. |17 00 22,202| 21,950 13/13g| Qtherassets............. sae ook 628 sl 5812

Bank of Spain (millions of pesetas): Demand deposits (gold)........ , , , ,
2 USROSV ISR 5531 553 669l| ~ Short-term deposits:

Silver. ...l 378| 3718 378 Central banks—Qwn account. . |435,9931350,268/333, 028 746,325

Government loans and securities.|....... 15,767| 16,284 15,813 L Other.. ... 15 1(7)8 36’333 2;5 ';;7)3 2%; ‘375

Other loans and discounts.......|....... 20,202{ 16,791 15,374 ong-term deposits: Special. ... .|228,909)228,9 8.909 290

Other assets. ... .. ..o.neoo i 26.475 23.178| 22979 Other liabilities and capital..... 270,132{269,500]268,430| 265,064

* Latest month available.

1 As of Mar. 5, 1951, gold revalued from .287595 to .148112 grams of fine gold per guarani.

? This figure represents the amount of the bank’s subscription to the Fund less the bank’s local cutrency 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.

¢ In November 1949, part of the gold and foreign exchange holdings of the bank were revalued.

40n Dec. 31, 1949, gold revalued from 172 to 248 shillings per fine ounce.

$ Includes small amount of non-Government bonds.

No1e.—For details relating to individual items in 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 l;a:_e Date Central ﬁatre Date
effective United Ger- | Bel- [Neth-| g | Switz- bank of— 3%' effective bank of— 3% . effective
King- |France man ium| €, | den er-
dom v & lands land
Argentina..... 3%4| Mar. 1, 1936 || Japan.......] S5.84] Oct. 1, 1951
Austria....... 5 Dec. 6,1951 |} J 3 Apr. 1, 1946
Belgium. ..... 3¥%| Sept. 13, 1951 434 | June 4, 1942
Bolivia....... 6 Sept. 30, 1950 |} Netherlands..| 334 | Jan. 22, 1952
Canada....... 2 Oct. 17, 1950 || New Zealand.} 1 July 26, 1941
Chile......... 434! June 13, 1935 || Norway.....| 2 Jan. 9, 1946
Colombia..... 4 { July 18, 1933 || Pakistan....] 3 July 1, 1948
Costa Rica.... 4 Feb. 1, 1950 || Peru........ 6 Nov. 13, 1947
Denmark..... 5 Nov. 2, 1950 {| Portugal....| 234 | Jan. 12, 1944
Ecuador. . .| 10 May 13, 1948 || South Africa.{ 4 Mar. 27, 1952
El Salvador. .. 3 Mar, 22, 1950 || Spain.......| 4 Mar. 18, 1949
Finland....... 53| Dec. 16, 1951 {| Sweden..... 3 Dec. 1, 1950
France....... 4 Nov. 9, 1951 || Switzerland..{ 134 | Nov. 26, 1936
Germany.....| 16 | Oct. 27, 1950 || Turkey...... 3 Feb. 26, 1951
12 July 12, 1948 || United King-
33| Nov. 15, 1951 dom...... 4 Mar. 12, 1952
234| Nov. 23,1943 || USSR ....... 4 July 1, 1936
4 Apr. 6, 1950
%\’Iax& 12 Sor 30, Z SN R I PR S RN 1 Rate established for the Land Central banks.

n effect Apr. 30, — i . . o .
1052, L om o 4 4 vo| 3yl 3yl 3 134 NoTte.—Changes since Apr. 30: Germany—-May 29, from 6 to 5 per cent
OPEN-MARKET RATES
[Per cent per annum)

Canada United Kingdom France Netherlands Sweden Swl;;z(fr-

Month

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
1942—March........ .55 1.03 1.00 1.03 .50 2 N 3-514 1.25
1943—March........ .50 1.03 1.00 .90 .50 1.58 [ 3-514 1.25
1944—March........ .39 1.03 1.00 1.13 50 1.65 |oooiviiii]inieinn, 3-514 1.25
1945—March........ .37 1.03 1.00 1.00 .50 1.60 [ ifieiinn 214-5 1.25
1946—March........ .36 .53 .51 .63 .50 1.34 1.05 1.00 214-414 1.25
1947—March........ .40 .53 .5t .63 .50 1.41 1.65 1.19 234-414 1.25
1948—March........ .4t .56 .51 .63 .50 2.09 1.45 .99 215-414 1.50
1949—March........ .42 .56 .52 .63 .50 2.10 1.38 1.01 214-414 1.63
1950-—March........ .51 .69 .52 .63 .50 2.70 1.45 1.13 215-414 1.50
1951—March........ .76 .69 .51 .63 .50 2.45 1.46 1.23 3- 1.50
1951—April......... .76 69 .51 63 50 2.60 1.55 1.24 3-5 1.50
£ 76 69 .51 63 50 2.61 1.50 1.07 3-5 1.50
June..... .75 .69 .51 .63 .50 2.52 1.39 1.00 3-5 1.50
July...oooiie. .77 .93 .51 .63 .50 2.57 1.39 9 3-5 1.50
August....... .79 1.00 .51 .63 .S 2.64 1.38 1.00 3-5 1.50
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
November. ... .92 1.38 .84 .92 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 .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

NoTE.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Stagtistics, 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 Treasu Deposits Other
banks. Figures in Cash call and | Bills dis- de, osi? Securities Loans to | Other liabilities
millions of pounds reserves short counted recgi 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—May........... 504 571 1,226 269 1,556 1,806 854 6,149 4,063 2,086 636
June........... 501 594 1,172 290 1,550 1,895 797 6,167 4,099 2,068 633
July...... PR 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 ...... 503 582 1,276 216 1,553 1,888 741 6,135 4,068 2,067 624
October....... e 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 6,189 4,118 2,071 654
December....... 531 598 972 102 1,965 1,950 867 6,333 4,290 2,042 651
1952—January........ 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
March 492 526 854 [......... 1,935 1,959 789 5,887 3,014 1,974 667
April . ... ... 501 512 883 |......... 1,934 1,967 821 5,994 3,952 2,042 623
Assets Liabilities
Canada S it D it: ble in Canad
: . ecurity eposits payable in Canada
(10 chartered banks. Entirely in Canada loans excluding interbank deposits Other
End of month figures abroad R Other Note liabilities
in millions of and net | Securities assets circula- and
Canadian dollars) Cash Securit Other | due from tion capital
reserves loans Y |loansand | foreign Total Demand Time b
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 17% 4,286 1,304 @ 7,828 3,270 4,558 1,667
1951—April......... . 774 87 3,046 160 3,924 1,413 ® 7,684 3,086 4,598 1,720
May...ooovunnn 760 92 3,066 188 3,886 1,379 * 7,686 3,097 4,589 1,684
June........ PN 781 82 3,061 206 3,838 1,288 Q] 7,591 3,032 4,559 1,664
July....oooiel e 798 84 ,043 209 3,840 1,349 Q) 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 ® 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 () 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—January........ 869 107 2,955 183 3,927 1,303 Q)] 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
March.......... 880 97 2,949 202 4,095 1,390 ) 7,979 3,231 4,748 1,634
Assets Liabilities
France
(4 large banks. End X Deposits Own Other
of month figures in Cash Due from | Bills dis- Loans Other accept- | liabilities
millions of francs) reserves banks counted assets cp 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 27,409 341,547 338,090 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—March.........] 42,469 62,610 | 499,550 150,919 38,351 741,484 721,791 19,693 29,739 22,676
April 65,445 490,676 160,293 41,237 748,810 728,559 20,252 30,678 25,702
May. 63,440 475,054 166,984 46,169 739,071 719,408 19,666 33,354 28,033
June 62,305 522,657 159,958 47,815 777,219 756,997 20,222 32,544 30,828
July. . 66,660 478,256 174,625 50,030 753,628 733,546 20,082 32,933 35,141
August 65,572 485,824 171,380 49,582 753,627 732,964 20,663 30,611 37,573
September 64,414 540,986 167,362 52,138 805,610 783,881 21,729 30,952 40,353
October........ 48.996 79,337 520,457 173,530 59,099 799,918 777,973 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». . ... 60,009 72,653 627,462 163,834 65,747 900,904 873,760 27,145 33,774 55,027
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

? Preliminary,

1 This table represents aggregates of figures reported by individual banks.
in June and December when the statements give end-of-month data.

2 Represent six-month loans to the Treasury with a yield of 53 per cent after October 1945,

3 Less than $500,000.

Data are compiled on the third Wednesday of each month, except

NoteE.—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 Monetary Statistics, Tables 168-171, pp. 648-655, and for description of statistics see pp. 566-571 in same

publication.
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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 (trallg) Bank Msz;}‘aly -
. poun ‘‘Banl
Basic i;efi?] Free notes” Official Free (dollar) | Official Free
account
2.2829 |..viesues]| 6.0602 1.iioueni]iiniinnn 95,198 93.288
2.2817 {.cvvannns 5.4403 veeee 100.000 91.999
ceeenee 2.2816 . . 5.4406 eeeens 100.000 91.691
2.2009 2.1407 5.4406 42.973 97.491 92,881
13.333 22 1.9908 1.9722 5.4406 32.788 90.909 91,474
13.333 7.067 223.07 1.9859 | 21.9622 5.4406 32.849 {... ... 94.939
1951—June..... P 20.000 13.333 7.071 223.16 1.9845 1.9568 5.4406 32.850 93.484
July..oooaviiien 20.000 13.333 7.159 223.13 1.9864 1.9788 5.4406 32.850 94.252
August..... ..| 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 | 1,9876 5.4406 32.850 94,706
October. ... ..| 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
Februar 20.000 13.333 7.115 222.00 1 5.4406 32.662 99 .869
March 20.000 13.333 7.172 223.03 1 5.4406 32.783 100.375
April... ... .. .. 20.000 13.333 7.164 224.10 1 5.4406 32.921 101.891
May............ 20.000 13.333 7.169 223.24 1 5.4406 32.752 101.615
Czech D l("franc)e G
zecho- en- ranc, ermany Neth-
Year or month ((::lyl&')' slovakia | mark f;‘?&ig) —_— (deutsche J,L‘d::) {retantg l\élexsl.f)o erlands
b (koruna) | (krone) mark) P po pe (guilder)
Official Free
1946........ccvvvvevas]ieenasss,] 2,0060 | 20.876 |......... 8409 ceseneae.t 300155 ..., 20,581 37.813
1947, it iiiiiinene] connnnns 2.0060 20.864 f......... L8407 ceeevenn.| 30.164 |....... .. 20.577 37.760
1948............ N T 2.0060 20.857 .. .. .4929 L3240 .. .o00...l] 30169 )......... 18.860 37.668
1949.. .. .00ievnnnnes . 27 839 2.0060 19117 |......... .4671 .3017 |, 27.706 |.........| 12.620 34,528
1050.....0ovvnnnnnnn . 20.850 2.0060 14,494 |......... PR 2858 23.838 20.870 §......... 11.570 26.252
1951........ Ceeeeaaees 20.849 | 22.0060 14.491 44354 j......... 2856 23.838 20.869 | 4280.38 11.564 26.264
1951—June............ 20.850 2.0060 14.484 |.....oi]iennnnne. .2855 23.838 20.870 |......... 11.561 26.279
July..... 20.850 2.0060 14.484 | ... ot .2856 23.838 20.870 §......... 11.561 26.286
August..... .| 20.850 2.0060 14.492 1..oov]eeninnn 2856 23.838 20.870 f......... 11.568 26.280
September.. 20,850 2.0060 14,492 ... ... i foeerinnns 2856 23.838 20.870 |....... 11.57t 26.278
October 20.850 | #2.0060 14.492 4.,4354 L., 2855 23.838 20.870 | 4280.38 11.563 26.267
November 20.850 |......... 14.492 4354 (......... 2856 23.838 20.870 280.38 11.569 26.270
December 20.840 [......... 14.492 4354 |......... 2856 23.838 20.861 280.38 11.567 26.287
1952 —January..... vees] 20,799 14.492 4354 1...... ... 2856 23.838 20.819 280.38 11.562 26.320
February. .. 20.818 14.492 4354 [......... 2854 23.838 20.839 280.38 11.561 26.329
March. .. 20.916 14.492 2856 23.838 20.949 280.38 11.564 26.319
April 21.003 14.492 2856 23.838 21.031 280.77 11.569 26.340
May............ 20.961 14.492 2856 | 523.838 20.988 280.07 11.566 26.337
Philip- United
New Portu- South Swe- Switz-
Vear or month Zealand Izllt{):'ov‘v‘z)y R é’i::te,“ o  sal Africa den erland lgionng‘- Uf“egs‘;;‘y
(pound) (;l:)eso) (escudo) | {(pound) | (krona) {franc) (pound) D
322.63 20,176 |........ 4.0501 400.50 25.859 23.363 403.28 65.830 56.280 {.........
322.29 20.160 |....ienn. 4.0273 400.74 27.824 23.363 402.86 65.830 56.239 § ......
350.48 20.159 |......... 4.0183 400,75 27.824 23.363 403.13 65.830 56.182 o
365.07 18.481 49.723 3.8800 366.62 25.480 23.314 368 72 65.830 56.180 42 553
277.28 14.015 49.621 3.4704 278.38 19.332 23.136 280.07 65.833 56.180 42 .553
277.19 14.015 49.639 3.4739 278.33 19.327 23.060 279.96 65.833 56.180 42.553
1951—June............ 277.29 14.015 49.644 3.4880 278.38 19.327 23.018 280.07 65.833 56.180 42,553
July ..ol 277.25 14.015 49.643 3.4827 278.38 19.327 23.038 280.02 65.833 56.180 42 553
August..... | 277.11 14.015 49.643 3.4727 278.38 19.327 23.015 279.88 65.833 56.180 42.553
September. . .| 277.10 14.015 49.643 3.4644 278 .38 19.327 22.963 279.88 65.833 56.180 42 .553
October. ... .| 27747 14.015 49.643 3.4598 278.38 19.327 22.916 279.94 65.833 56.180 42 .553
November....... 277.27 14.015 49.643 3.4605 278.38 19.327 22.882 280.05 65.833 56.180 42.553
December....... 276.72 14.015 49.643 3.4726 277.79 19.327 22.900 279.49 65.833 56.180 42.553
1952—TJanuary......... 275.39 14.015 49.655 3.4874 276.95 19.327 22.880 278.15 65.833 56.180 42553
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
Mayv............ 277.29 14.015 49.677 3.4898 279.03 19.327 23.078 280.07 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 beginning Oct. 29, 1951,

5 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-
States | Canada | Mexico |y 40, | France Italy | 3934-36 | "lands | Sweden land
Year or month 10 | (1935-39 (1939 = — {1949 = (1938 = . (1935 =
(194749 = Z100) 100) (1930 = 100) 100) average (1948 = 100) (Aug. 1939
100) 100) =1) 100) =100)
1941 ... ..ioiiaienn. 57 116 110 153 9 136 2 172 171
1942, 0 v eeiannnnnn 64 123 121 159 10 153 2 189 195
67 128 146 163 12 veveann 2 seeses 196 203
68 131 179 166 14 ST 2 Ceeeenns 196 207
69 132 199 169 20 eene 4 |....... e 194 205
79 139 229 175 34 | ......... 16 ...... e 186 200
96 163 242 192 52 5,159 48 Creceeaens 199 208
104 193 260 219 89 8,443 128 100 214 217
99 198 285 230 100 8,170 209 104 216 206
103 211 311 262 108 4 905 246 117 227 203
115 240 386 320 138 5,581 342 143 299 227
116 242 385 319 140 5,697 350 145 297 231
116 242 394 141 5,677 349 146 302 231
115 243 400 321 138 5,595 344 145 305 228
114 244 396 320 135 5,557 340 142 305 224
August..,...... 114 242 388 324 134 5,526 348 142 304 222
September...... 113 240 393 325 138 5,438 353 142 304 223
October........ 114 240 395 329 146 5,451 359 143 306 227
November...... 114 239 403 329 151 5,462 359 144 317 226
December. ..... 114 238 402 330 152 5,454 356 145 318 228
1952—January........ 113 237 402 335 153 5,415 r358 145 320 227
February....... 113 233 400 329 152 25,373 »357 145 7320 224
March.......... 112 231 404 333 149 ..., ?353 143 ... 222
April. . ......... 112 227 407 2330 147 o r221
» Preliminary. r Revised.

Sources.—See BULLETIN for January 1952, p. 108; August 1951, 1046; January 1950, p. 124; June 1949, p. 754; June 1948, p. 746; July
1947, p. 934; January 1941, p. 84; April 1937, p. 372; March 1937, p. 276 and October 1935, p. 678.

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 %nd Ful}lly and Ind Ind Indus-
ther partly chiefly ndus- ndus- -
}:;%ru"éts Prf(();)%s:ed commod- S)Ecllrunclts manu- manu- Foods | trial Foods | trial raw ﬁrt{slile d
p ities p factured | factured products products duct
goods goods products
1941.,........ veesane n.a n.a. 64 107 114 119 146 | 156 l...iieicidieenniiiitioienaan.
1942, ..., n.a n.a 68 127 123 124 158 | 160 |.....ooo e, .
1943, ..., . . na na 69 145 131 127 160 | 164 [ ... ooeaiiiii o
1944............ n.a n.a 70 155 134 129 158 | 170 |.o.iiiii]ieiiineiiiieenanns
1945, ... i na n.a 71 165 136 130 158 | 175 ..
1946, . 00cinvecrnnns . n.a n.a 78 177 140 138 158 | 184 |....... oo,
1947 ooiviiininann 100 98 95 190 164 162 165 | 207  |......iiiieeieeee|ienn.. .
1948, . .0 i 107 106 103 230 196 192 181 100
1949, . .......... . 93 96 101 226 197 199 197 104
1950..... J N 98 100 105 237 213 211 221 116
1950 .. 113 111 116 265 238 242 247 143
1951—April ........ 118 112 117 265 239 245 236 146
AY . eveieen 116 112 117 265 239 244 242 147
June 114 111 116 273 244 244 247 145
July..... .. cees 111 111 116 277 243 246 252 144
August.......... 110 111 115 263 237 245 258 143
September....... 110 111 115 261 236 244 261 142
October.. ...... 112 112 115 259 236 243 263 142
November....... 112 11 115 265 237 242 263 142
December. ...... 111 111 115 267 236 240 266 141
1952—January. .. 110 110 114 263 233 240 277 141
February.. 108 110 114 251 228 236 271 141
March. ... . 108 109 114 248 226 235 277 139
April........... 109 108 113 245 221 231 E 2 I S O

n.a. Not available. ? Preliminary.

Sources.—See BULLETIN for January 1952, p. 108; August 1951, p. 1046; July 1947, p. 934; May 1942 p. 451; March 1935, p. 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]

United | G IIJ(Illited Neth Switz- United | G Iétilited Neth Switz-

nite an- ng- ether-; er- nite an- ng- ether-| er-

Year or States!| ada dom 2 F(rlagt;ge lands | land Year or States 1} ada dom ? F(rﬁ;;ge lands | land
month (1935-39|(1935-39] (Jan. =100) (1949 | (Aug. month (1935-39{ (1935-39 (Jan. =100) (1949 | (Aug.
=100) =100) (15,1952} — =100) (1939 = =100) =100) (15,1952 — =100) [1939 =

=100) 100) =100) 100)

138 131 |....... 12 |, 124 118 |....... 12 148

136 131 ..., 15 126 119 |....... 16 |[........| 151

139 133 |....... 21 | ... 129 119 |....... 22 fieeinen. 153

160 140 j....... 36 |...oenn. 140 124 |....... 35 [....... . 182

194 160 67 57 N 160 136 77 57 {..... .| 158

210 196 72 92 |........ 172 155 82 90 |..... oo 163

202 203 76 100 100 170 161 84 100 100 162

208 211 82 111 111 172 167 86 it 109 159

227 4 91 128 121 186 185 95 130 119 167

226 238 87 125 122 185 182 92 126 122 165

227 235 90 129 124 185 182 94 129 122 166

227 240 91 127 123 185 184 95 129 121 166

228 250 93 127 127 186 188 95 130 122 167

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... 189 192 100 146 119 171

February.. 228 248 100 145 |........ 182 February. . 188 191 100 149 120 171

March. ... 228 242 101 144 |........ 182 March. ... 188 189 101 148 ... 171
April..... 230 240 |....... 7142 (........ 7182 April...... 189 189 |....... P147 ... ?170

? Preliminary. r Revised.
1 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 Miénistry of Labour Gazette, March 1952, pp. 113-114,
Sources.—See BULLETIN for Ianuary 1952, pp. 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 Apnl 1937, p. 373.

SECURITY PRICES
[Index numbers except as otherwise specified]

Bonds Common stocks
Year or month United United United
States Cana_da Kingdom France | Nether- | States Cana_da United France Nether-
(high (1935-39 (December (1949 = lands (1935-39 (1935-39 | Kingdom | (December lands
grade) 1 =100) 1921 =100) 100) =100) =100) (1926 =100)( 1938 =100)
Number of issues. .. 17 oot 87 60 14 416 105 278 295 27

118.7 103.0 127.5 136.8 99.8 83.8 88.6
121.6 105.2 128.3 138.3 .. 121.5 99.6 92.4
123.4 117.2 132.1 131.5 . 139.9 115.7 96.2
122.1 118.5 130.8 120.0 . 123.0 106.0 94.6
118.3 105.0 129.9 106.4 107.1 124.4 112.5 92.0
121.0 107.6 126.5 100.0 106.8 121.4 109.4 87.6
122.0 109.6 121.2 99.8 106.7 146.4 131.6 90.0
117.7 95.7 117.6 101.4 87.0 176.5 168.3 97.1
117 .4 95.3 118.3 100.4 86.9 173.9 164.2 99.7
116.6 95.0 117.5 100.6 87.6 171.7 160.7 99.4
116.2 95.5 116.9 101.2 84.1 172.8 162.0 97.6
August...... 117.1 95.3 116.6 102.0 80.3 181.5 169.7 96.5
September... 118.0 95.2 116.5 103.8 78.1 187.3 179.8 97.4
October. . ... 116.9 94.6 116.3 103.5 81.3 185.0 183.3 99.0
November... 115.3 92.8 115.0 103.1 80.3 177.7 174.0 97.3
December. .. 114.8 89.3 110.9 103.7 78.3 182.5 177.3 94.9
1952—January..... 115.5 88.2 110.4 103.7 80.0 187.1 181.7 95.0
February.... 116.5 87.8 110.5 104.1 81.5 183.2 179.5 92.8
March....... 115.9 86.9 107.3 104.5 83.3 185.2 177.6 90.5

April.. ... 116.2 86.7 108.5 ?105.4 83.9 183.6 175.8 91.6 »1, 1567 185

? 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.

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

Vice Presidents

Federal Reserve| Chairman ! President Vi . ; o
Bank of Deputy Chairman First Vice President | (Vice P 'es’df‘;ﬁ,?’;éﬁ%’,%}’{ﬁ’;‘;gg:f are listed in
Boston......... Harold D. Hodgkinson . A. Erickson John J. Fogg Carl B. Pitman
Ames Stevens Alfred C. Neal Robert B. Harvey ? O. A. Schlaikjer
E. G. Hult R. F. Van Amringe
E. O. Latham
New York...... Robert T. Stevens Allan Sproul H. A. Bilby H. V. Roelse
William I. 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. Wi]liapls Karl R. Bopp P. M. Poorman
C. Canby Balderston W. J. Davis Robert N. Hilkert J.V. Vergari*
E. C. Hill Richard G. Wilgus 2
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 3 Donald S. Thompson
Richmond...... Charles P. McCormick Hugh Leach N. L. Armistead K.B
John B. Woodward, Jr. IS Walden, Jr. | R W. Mereors  Biw. & Wayna 0"
C. B. Strathy Chas. W. Williams
Atlanta........ Frank H. Neely Malcolm Bryan V.K.B E. C. Rai 2
Rufus C. Harris L. M. Clark I.E.Denmark L. B. Raisty
John L. Liles, Jr. Earle L. Rauber
Harold T. Patterson 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

Minneapolis. . ..

Kansas City. ...

Dallas.... ....

San Francisco

Wm. H. Bryce

Roger B. Shepard
Paul E. Miller

Robert B. Caldwell
Cecil Puckett

J. R. Parten
R. B. Anderson

Brayton Wilbur
William R. Wallace, Jr.

O. M. Attebery

J. N. Peyton
A. W. Mills

H. G. Leedy
Henry O. Koppang

R. R. Gilbert
W. D. Gentry

C. E. Earhart
H. N. Mangels

FrederickL.Deming H. H. Weigel

Dale M. Lewis
Wm. E. Peterson

H. C. Core
E. B. Larson
H. G. McConnell

P. A. Debus ?
G. A. Gregory
M. W. E. Park

E. B. Austin

R. B. Coleman

J. L. Cook 3
Watrous H. Irons

E. R. Millard
H. F. Slade

J. C. Wotawa

Otis R. Preston
M. H. Strothman, Jr.
Sigurd Ueland

John Phillips. Jr.
Clarence W. Tow
D. W. Woolley

L. G. Pondrom
Harry A. Shuford
Mac C. Smyth

Ronald T. Symms 3
O. P. Wheeler

VICE PRESIDENTS IN CHARGE OF BRANCHES OF FEDERAL RESERVE BANKS

Fedeﬁghg g?erve Branch Vice Presidents Fed%’:iﬂl} g?erve Branch Vice Presidents
New York....... Buffalo I. B. Smith Minneapolis. .. .| Helena C. W. Groth
Cleveland....... inci i .D.F .

evelan gll?tcsltr;:l?gt}ll }NW K:slstﬁln Kansas City....| Denver G. H. Pipkin
: . Oklahoma City R. L. Mathes
Richmond....... Baltimore D. F. Hagner Omaha L. H. Earhart
Charlotte R. L. Cherry s
Atlanta......... Birmingham P. L. T. Beavers 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. ¢ Cashier. 3 Also Cashier. ¢ Counsel.
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FEDERAL 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. Where a charge is indicated,
remittance should be made payable to the order
of the Board of Governors of the Federal Reserve
System.

BOOKS

Banking 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.

BankiNGg anp MonEerary 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 0OF PROCEDURE
(Board of Governors of the Federal Reserve Sys-
tem). September 1946. 31 pages.

Tue FeperaL Reserve Act, 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.

Postwar Economic Stupiss.

(8 pamphlets)

No. 1. Jobs, Production, and Living Standards.

No. 2. Agricultural Adjustment and Income.

No. 3. Public Finance and Full Employment.

No. 4. Prices, Wages, and Employment.

No. 5. Private Capital Requirements.

No. 6. Housing, Social Security, and Public
Works.

No. 7. International Monetary Policies.

No. 8. Federal Reserve Policy.

The price for the set of eight pamphlets is $1.25;
25 cents per pamphlet, or, in quantities of 10 or
more for single shipment, 15 cents per pamphlet.

Tue FeperaL Reserve System—ITs PUrPoses anD
Funcrions. November 1947; reprinted April
1951, 125 pages. 75 cents per cloth-bound copy;
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in quantities of 10 or more copies for single ship-
ment, 50 cents each, Paper-bound copies avail-
able without charge.

DistrisurioN of Bank Dgeposits By CoOUNTIES,
As of December 31, 1947. July 1948. 122 pages.
As of June 30, 1949. December 1949. 122 pages.

DisrripuTioN oF Bank Derosits 8y COUNTIES AND
StANDARD METROPOLITAN AREAs, as of Decem-
ber 30, 1950. July 1951. 125 pages.

A SrtarmisticaL Stupy oF Recurarion V' Loaws.
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 Rerat-
ING To BrancH Banking 1N THE UNITED STATEs.

(July 1, 1951.) December 1951. 33 pages.

THE DEVELOPMENT oF BaNk DEBITs AND CLEARINGS
anp TueirR Usk 1IN Economic ANALysis. Janu-
ary 1952. 175 pages. 25 cents per copy; in
quantities of 10 or more copies for single ship-
ment, 15 cents each.

HistoricaL  SuppLEMENT To FEDERAL RESERVE
CuarTs oN Bank Crepir, MoNeEy 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)

REGULATIONS oF THE BoarRp oF (GOVERNORS OF THE
FeperarL Reserve System. Individual regulations
with amendments.

PERIODICAL RELEASES
WEEKLY

CHANGEs IN COMMERCIAL AND INDUSTRIAL Loans,
BY INDUSTRY

ConpITION OF THE FEDERAL RESERVE Banks

ConbprtioN oF WEEKLY REPorTING MEMBER BaNKs
iN Leaping Crries

ConpitTioN oF WEEKLY REPORTING MEMBER Banks
IN CENTRAL Reserve CrTies

FeperaL REserve BuLLETIN



FEDERAL RESERVE

DeparTMENT STORE SaLes, By CITIES
WEeEKLY DEPARTMENT STORE SALES
WeekLy ForeioNn ExcHance RATEs

WeEekLYy ReviEw oF PEeriopicaLs

SEMIMONTHLY

Derosits, REsErVES, AND BoRrRowINGs oF MEMBER
Banks

MONTHLY

Feperar Reserve Burrerin. Subscription price in
the United States and its possessions, Bolivia,
Canada, Chile, Colombia, Costa Rica, Cuba,
Dominican Republic, Ecuador, Guatemala, Haiti,
Republic of Honduras, Mexico, Nicaragua, Pan-
ama, 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 address, 15 cents per
copy per month, or $1.50 for 12 months.

FeperaL Reserve Crarts oN Bank Creprt, MoNEY
Rares, anp Business. $6.00 per annum in-
cluding historical supplement, or 60 cents per
copy. In quantities of 10 or more copies of a
particular issue for single shipment, 50 cents
each. (Domestic rates)

Assers anp LiapiLities oF ArLL BaNKs IN THE
UniTED STATES

Assers anp LiasiiTies oF Arc MemBer Banks,
BY DisTrICTS

Bank Desits—DEesits To DEeposiTt Accounts Ex-
CEPT INTERBANK ACCOUNTS

Busingess INDEXES
CoNsuMER CREDIT

CoNsuMER INsTALMENT CREDITS 0F COMMERCIAL
Banks

ConsuMER  INsTALMENT CREDITS OF INDUSTRIAL

BANKS

ConsuMmER INsTALMENT CREDITS OF INDUSTRIAL
LoaNn CoMPANIES

CoNsuMER INSTALMENT LoANs ofF THE PriNcipaL
TypPEs oF FiNaNcIAL INSTITUTIONS

DepartMENT STORE CREDIT

DEePARTMENT STORE SALES

June 1952

BOARD PUBLICATIONS

DEePARTMENT STORE SALEs AND Stocks, BY Major
DEePARTMENTS

DeparTMENT STORE STOCKS

ForrioN ExcHance RaTtEes

INTERDISTRICT SETTLEMENT FuND

NarioNaL SumMary oF Business CoNDITIONS

OpreEN-MARkKET Money Rates i New York CiTy

ReraiL Furnrrure REporT

REetaiL InstaLMENT CrEpiT AT FURNITURE AND
HousexoLp APPLIANCE STORES

SaLes Finance CoMPANIES

StaTe MEMBER Banks oF THE FEpERAL RESERVE
SysTEM AND NONMEMBER BANKS THAT MAINTAIN
CLEARING AccounNts witH FEDPERAL RESERVE
Banks (Also annual list)

SEMIANNUAL—QUARTERLY

AiL Banks IN THE UNITED STATES AND POSSESsIONs
—PriNciPAL AsSETs AND LIABILITIES

PreLiMinary EArNINGs oF MEMBER Banks

SaLEes, ProFiTs, aNp DivipEnps oF Larce CoRPORA-
TIONS
ANNUAL

AnnuvAL REPorT oF THE Boarp or (GOVERNORS OF
THE FEDERAL RESERVE SysTEM

Bank Desrrs—DepiTs To DEPOsiT Accounts Ex-
CEPT INTERBANK AcCCOUNTS

IRREGULAR
Mzenmser Bank Carr Report

MemeerR Bank Loawns

SELECTED LIST OF ADDITIONS To THE RESEARCH
LiBrarY

Surveys oF CoNsuMER FINANCEs
REPRINTS
(From Federal Resevve Bulletin unless preceded by an asterisk}

TuE History oF REsErvE REQUIREMENTS FoR BaNKs
iN THE UNiTED StaTEs. November 1938. 20
pages.

* ProsLEMS oF BankinG anDp Bank Supervision.
Excerpts from the Board’s 1938 Annual Report.
33 pages.
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FEDERAL RESERVE BOARD PUBLICATIONS

MonEeTaARY MEASURES aND OJECTIVES. September
1937, April 1939, and May 1939. 8 pages.

Tue Gorp ProsLem Topay, by E. A. Goldenweiser.
January 1940. 4 pages.

Tue Par CoLLEcTION SyYSTEM ofF THE FEDERAL RE-
SERVE Banks, by George B. Vest. February 1940.
8 pages.

HisrtoricaL Review or OsjecTives oF FEpEraL RE-
serveE Poricy, by Arthur Hersey. April 1940.
11 pages.

CHear MoNEY aND THE FeperaL RESERVE SysTEM,
by E. A. Goldenweiser. May 1940. 5 pages.

GEenEraL INDEXEs oF BusiNgss Activity, by Frank
R. Garfield. June 1940. 7 pages.

FeperaL Reserve Bank Lenpine Power Not De-
PENDENT oN MEMBER BANK REeserve BarLances.

February 1941. 2 pages.

ApJUSTMENT FOR SeasoNaL Variation, by H. C.
Barton, Jr. Description of method used by Board
in adjusting economic data for seasonal variation.
June 1941. 11 pages.

CoMMERCIAL AND INDUSTRIAL LoanNs atr MEMBER
Banks, April 16-May 15, 1942.  August, Septem-
ber, and November 1942. 32 pages.

FEpERAL RESERVE INDEX OF INDUSTRIAL PRODUCTION,
From August 1940, September 1941, and October
1943 issues of BuLLETIN with supplementary data.
October 1943. 120 pages.

EstimaTes oF Gross Nationarn Propbucr, 1919-28,
by Mary S. Painter. September 1945. 2 pages.

Surveys ofF Liquip Asser HoLbines.

1945. 7 pages.

INDEX oF DEPARTMENT STORE SALES AND STOCKS, BY
Mayor DEPARTMENTs. August 1946, 4 pages.

September

Business Loans oF MEMBER Banks. March, May,

June, July, and August 1947. 80 pages.

ComMERcIAL Bank AcTiviTy IN CONSUMER INSTAL-
MENT Financing, by Frieda Baird. March 1947.
6 pages.

VaLuges anp Limrrations or CoNsuMER FINANCIAL
Surveys For Economic REeskarcH, by Ralph A.
Young and Duncan McC. Holthausen. March
1947. 9 pages.

MEeTHOoDS oF REsTrIcTING MONETIZATION OF PUBLIC
Dert By Banks. April 1947. 4 pages.
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RevisioN oF WEEKLY STATISTICS FOR MEMBER
Banks v Leaping Crmies.  June-July 1947. 9
pages.

RevisioNn oF NarioNaL INcoME anp Propuct Sta-
TisTics. September 1947. 12 pages.

SterLING IN MurTiLaTERAL TRADE, by J. Burke
Knapp and F. M. Tamagna. September 1947.
8 pages.

Bank LoaNs to FARMERs—

CommEerciaL, Bank Loaxs To Farmers, by Tynan
Smith and Philip T. Allen; FarmM MOoRTGAGE
Loans ar ComMerciaL Banks, by Philip T.
Allen; Farm PropucTtion Loans AT COMMERCIAL
Banks, by Herman Koenig and Tynan Smith;
Tue Structure ofF INTEREsT RaTEs on Cowm-
mERcIAL Bank Loans To FarMmers, by Richard
Youngdahl. October and December 1947. 36
pages.

BankinGg Assers aND THE MONEY SUPPLY SINCE
1929, by Morris A. Copeland and Daniel H.
Brill. January 1948. 9 pages.

New Commercial Banking Orricers, 1936-1947,
by Caroline H. Cagle and Raymond C. Kolb.
May 1948. 12 pages.

Sares Finance Company OperaTioNs IN 1947 by
Milton Moss. July 1948. 6 pages.

Tue PHiLippINE CENTRAL Bank Acrt and Text of
the Act, by David Grove and John Exter. In
part a reprint from the August 1948 BurLeTIN.
36 pages.

Latin America’s PosTwar INFLATION AND BALANCE

of PaymEenTs ProBLEMS, by David L. Grove and
Gerald M. Alter. November 1948. 11 pages.

New StaTistics oF INTEREsT RATEs on BusinNgss
Loans, by Richard Youngdahl. March 1949. 10
pages.

MEeAsUREMENTs OF Savings, by Daniel H. Brill.
November 1949. 8 pages.

Notes oN Foreion CurreNcy ApjustmeNnTs. No-

vember 1949. 14 pages.

A Stupy or InstaLMeENT CrEDIT TERMS, by Milton
Moss. December 1949. 8 pages.

Frencr ExcHance StasiLization Funp, by Robert
Solomon. January 1950. 5 pages.

Rerai. Crepir Survey—I1951. From June 1952
Burierin with supplementary information for

FeperaL Reserve BurLeTIN



FEDERAL RESERVE BOARD PUBLICATIONS

9 separate trades. (Also, Retail Credit Survey—
1943, 1944, 1945, 1946, 1947, 1948, and 1949
from the June 1944, May 1945, June 1946, July
1947, July 1948, June 1949, and June 1950
BuLieTins with supplementary information.)

STATEMENT oN Prorosep SmaLL Business LEcisLa-
TioN. Presented by Thomas B. McCabe, Chair-
man, Board of Governors of the Federal Reserve
System, before the Senate Committee on Bank-
ing and Currency, June 27, 1950. July 1950. 8

pages.
Brancu Banking 1N THE UniTeD StaTES, 1939 and
1949. July 1950. 16 pages.

Derensk Loan Poricy. An announcement adopted
jointly by National and State Supervisors of banks
and other lending institutions. August 4, 1950.
August 1950. 1 page.

Revisep Estimates oF Consumer CrepiT. Novem-
ber 1950. 2 pages.

MeasureMENT oF CoNsuMER Crepit. Address by
Ralph A. Young and Homer Jones before the
University of Illinois Consumer Credit Confer-
ence, Chicago, Illinois, October 5, 1950. Novem-
ber 1950. 9 pages.

THE INTERNATIONAL MoVEMENT oF GoLp AND DoL-
Lars 1IN 1950, March 1951. 10 pages.

STATEMENT BY CHAIRMAN MarTiN oN His TakinG
OarH oF OrfFice, ApriL 2, 1951, April 1951.
1 page.

* Tue TREASURY—CENTRAL BANk RELATIONSHIP IN
ForeicN  CoOUNTRIES—PROCEDURES AND TECH-
~N1oues. November 1950, April 1951. 19 pages.

TRENDS IN INTERNATIONAL TRADE AND PAYMENTS.
April 1951. 14 pages.

EstimaTep Liouip Asser HoLbiNGs oF INDIVIDUALS
AND Businesses. July 1951, 2 pages.

House PurcHases 1N THE Five MonTus FoLLowiNg
THE INTRODUCTION OF REAL EstaTE CrEDIT REGU-
raTioN. July 1951. 23 pages.

Saving 1IN THE DEreNse EcoNomy.

1951. 5 pages.

New InpeEx oF Ovureur or Major CONSUMER
DurasLe Goops. October 1951. 6 pages.

Creprr AND SaLEs REepPorTED BY REecuration W
REecisTranTs. October 1951. 12 pages.

September

Jung 1952

Voruntary AcTion 1o HEeLp Curs INFLATION.
November 1951. 9 pages.

REevisep INDEXES oF DEPARTMENT STORE SALES AND

Stocks. December 1951. 53 pages.

Economic ProsLEMs Facing PostT-TrEaTY Jaraw.
January 1952. 11 pages.

Tae Seconp ArmaMENT Bupcer. February 1952.
9 pages.

Mongy anp CrepiT 1IN 1951.
pages.

InTERNATIONAL FLow oF GoLp anp Dorrars, 1951.
March 1952. 10 pages.

RecenTt CHaNnGEs IN GErRMANY's FoReiGN TRADE

Barance. March 1952. 7 pages.

February 1952. 9

1952 Surviy oF ConsuMEir FiNancEs—CONSUMER
PLANs FOR SPENDING AND SaviNg. April 1952. 6
pages. (Other articles on the 1952 Survey will
appear in subsequent issues of the BurLLerin.
Also, similar survey for 1946 from June-Septem-
ber 1946 BuLrLeTins, 28 pages; for 1947 from
June-August and October 1947 Burrerins, 48
pages; for 1948 from June-September and No-
vember 1948 BuLLETINS, 70 pages; for 1949 from
June-November 1949 and January 1950 Burre-
TINs, 124 pages; for 1950 from April and June-
December 1950 Butierins, 106 pages, which
includes Tue METHODS OF THE SURVEY OF CoON-
suMmER Finances; for 1951 from June-September
and December 1951 BurLeTins. 86 pages.)

April 1952. 8

Banking N THE Sovier UNION,
pages.

Revisep WEEkLY INpEX OF DEPARTMENT STORE
SaLes. April 1952, 4 pages.

STaTEMENT BY CHAIRMAN OF THE Boarp or Gov-
ERNORS BEFORE SUBCOMMITTEE ON (GENERAL

CrepiT CoNTROL AND DEBT MANAGEMENT, MARCH
11, 1952. April 1952. 4 pages.

CHANGES IN INsTALMENT CrEDIT TERMS. May 1952,
6 pages.

Excess Prorits Taxes oF CoMMERcIAL BaNks.
June 1952. 18 pages.

ReaL Estate Loans oF RecisTRANTS UNDER REcU-

raTioN X. June 1952. 18 pages.
FinanciNG oF LarGe Corrorations 1IN 1951, June
1952. 6 pages.
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BOUNDARIES OF FEDERAL RESERVE DISTRICTS
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