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BUSINESS CREDIT DEMAND IN A DEFENSE PERIOD

Business expenditures for new plant and
equipment and for inventory reached a new
record level in 1951—together, they ex-
ceeded the previous year’s total of such in-
vestment by more than 20 per cent. Ac-
companied, as it was, by a marked decline
in retained earnings, this increased invest-
ment necessitated a substantial amount of
external financing in the form of bank loans
and corporate security issues. The increase
in bank and other short-term indebtedness,
together with a substantial growth in Fed-
eral income tax liability, brought about a
further decline in the liquidity position of
business.

In the first quarter of 1952 plant and equip-
ment expenditures and corporate security
issues continued at record levels for that sea-
son of the year, but inventory accumulation
and growth in customers’ receivables were
smaller than a year earlier and bank credit
demands consequently slackened. As a re-
sult, total business investment and needs for
external funds were less than in the first
quarter of 1951.

The large volume of external financing
of business in the past year coincided with
some curtailment in the rate of expansion
of other types of credit, notably that of con-
sumers for the purchase of houses, automo-
biles, and other durable goods. Total credit
demands were more nearly in balance with
the current volume of saving, and after the
early months of 1951 were provided for
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without further inflation, in contrast to the
situation in 1950.

BusiNess INVESTMENT

Plant and equipment expenditures rose
appreciably during 1951 and in the first quar-
ter of 1952 were about one-fourth larger
than a year earlier. Growth in book value
of business inventory holdings, however,
declined sharply during the past year, first
quarter 1952 additions amounting to only
one-third those of first quarter 1951. To-
gether, these two forms of business invest-
ment in early 1952, while smaller than a
year ago, were nevertheless substantial rela-
tive to earlier periods.

Plant and equipment. From a total of
17.8 billion dollars in 1950, business expendi-
tures on new plant and equipment rose to
23.3 billion in 1951. ‘While manufacturing
industries alone accounted for two-thirds of
the increase, every major industry group for
which figures are compiled by the Depart-
ment of Commerce and the Securities and
Exchange Commission shared in the ad-
vance.

To a certain extent the record 1951 volume
of business expenditure on new plant and
equipment reflected efforts by the Govern-
ment to assure increased output of such basic
materials as iron and steel, chemicals, pe-
troleum, and nonferrous metals, and the
enlargement of essential transport and elec-
tric power facilities. The Defense Produc-
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BUSINESS CREDIT DEMAND IN A DEFENSE PERIOD

tion Act of 1950, in addition to setting forth
objectives for expansion of basic productive
capacity, authorized building restrictions, ma-
terials allocations, monetary and credit re-
straint measures, and incentives to private
investment that would help to assure their
accomplishment. Thus far, the primary in-
centive to private expansion of productive
facilities has been accelerated amortization
of the investment for tax purposes. As of
April 17, 1952, such permission had been
granted on proposed investment of 18.8 bil-
lion dollars.

On the whole, it appears that govern-
mental policies have been more successful
in stimulating essential expansion than in
curtailing less essential and deferable invest-
ment in new plant and equipment. The in-
vestment covered by tax amortization certifi-
cates that was put in place by the end of
1951 amounted to about 5 billion dollars,
compared with total business expenditures
on new plant and equipment in that year
of more than 23 billion. Though some ex-
pansion deemed essential to the defense ef-
fort was not covered by accelerated amorti-
zation, the difference of 18 billion dollars
suggests that a significant part of the total
expenditure undertaken on the initiative
of private business represented projects
which were postponable or deferable for the
duration of the defense emergency.

Despite the record volume of expenditures
for new plant and equipment during 1951,
business concerns are currently expecting to
invest even larger amounts in such facili-
ties. Reports obtained from businesses dur-
ing February and early March showed that
in the aggregate they were anticipating ex-
penditures of 24.1 billion dollars in 1952—
roughly 4 per cent more than in the preced-
ing year. Practically all of the anticipated
increase from 1951 was accounted for by
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BUSINESS PLANT AND EQUIPMENT EXPENDITURES
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Note.~—Department of Commerce and Securities and Ex-
change Commission data. Industries classified as ‘‘defense
manufacturing” are: primary iron and steel, primary non-
ferrous metals, electrical and other machinery, motor vehicle

imd other transportation equipment, chemicals, and petro-
eum.

very large companies undertaking large-
scale projects.

There have been scattered reports recently
of cancellations and curtailments of plant
expansion and improvement programs of
individual companies, but those publicly an-
nounced to date have not been large in total
amount, and some companies have actually
revised their expenditure programs upward
since the beginning of the year—in one case,
at least, quite substantially. Though the
seasonally adjusted rate of capital expend-
iture may decline somewhat during the
latter part of the year—indicating- that the
peak of the current plant expansion program
has been passed—over-all anticipations for
1952 seem likely to be realized.

Inventory accumulation. Book value of
manufacturing and trade inventories in-
creased by a record 9.5 billion dollars in 1951,

FeperaL REeserve BuLLeTIN



BUSINESS CREDIT DEMAND IN A DEFENSE PERIOD

as compared with 9.3 billion in the preced-
ing year. Thus, while the character of busi-
ness inventory expansion was quite different
in these two years, reflecting more largely
growth in physical quantity during 1951 as
contrasted with price increases in 1950, actual
inventory financing requirements differed
only slightly.

As a result of a transition during the year
from inventory accumulation to liquidation
on the part of many manufacturing and
trade lines, practically all—9.4 billion dol-
lars—of the 1951 increase in inventories oc-
curred during the first 5 months. In the
case of wholesale and retail trade, the reduc-
tion in inventory holdings during the latter
part of 1951 exceeded 3% billion dollars, as
compared with an expansion of 8 billion
from the outbreak of the Korean war
through May 1951. Manufacturing inven-
tories, on the other hand, continued to ex-
pand through 1951, as shown in the table,
though the rate of accumulation declined
after the middle of the year.

Business inventory accumulation during
the first quarter of 1952 amounted to 2.2
billion dollars, as compared with 7.2 billion
in the same quarter of 1951. This increase,

CHANGES IN MANUFACTURING AND TRADE INVENTORIES

[Book value, in billions of dollars]

Manufacturing Trade
VYear and quarter Total

Dur- | Non- |Whole- Re-
able |durable| sale tail
1950—1. . ..o ... +2.0 | 40.1 | —0.2 | +D. +1.7
2 —=0.2 1] 4+0.4 O] O] —0.6
3 +2.8 1 +0.1 [ 4+0.5 1 +0.6 | +1.6
4o +4.8f +1.8| +1.8) 40.8| 40.4
1951—1. ...l +7.2 | 41.6 | +1.1 | 40.8 | +3.7
............. +2.04 4+2.0( 4+1.1 | -0.1 | —1.0
K 2 +0.8 {| +1.5 (1) +0.1 } ~0.8
4. -0.4 4 +1.2 ] 402} —-0.2 | —1.6
1952—1. .. ol +2.2( +1.0| —0.3} +0.1 ] +1.4

1 Change of less than 50 million dollars.

NoTte.—Department of Commerce data, without adjustment for
seasonal variation or for inventory revaluation arising out of price
changes.
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which was largely seasonal in character, may
be followed by some liquidation of inven-
tories during the remainder of the year, as
there are still a number of manufacturing
and trade lines in which inventory holdings
appear large relative to current sales. On
the other hand, processing of purchased ma-
terials and component parts by manufac-
turers with defense contracts, together with
the inventory requirements of plants com-
pleted during the year, may lead to some
further expansion of manufacturing inven-
tories.

Financing oF Business INVESTMENT

Nonfinancial business concerns obtained
new credit—short- and long-term bank loans,
real estate mortgage loans, and corporate
bond and note issues—totaling 8.6 billion
dollars in 1951, compared with 7.6 billion in
1950. The growing importance of plant
and equipment expenditures relative to total
business investment is reflected in the in-
creasing importance of corporate security is-
sues relative to total credit obtained, as shown
in the table.

Business FUNDs FROM SELECTED EXTERNAL SOURCES

{In biltions of dollars]

Business debt

Cor-
Year or Bank p(o:x?;t-e Real porate
quarter an! estate | equity
Total loans! b::gs mort- | issues?

1
notes 2| B38€S

7.6 4.9 2.0 0.7 1.7

8.6 4.0 3.6 1.0 2.8

0.5 0.0 0.5 0.1 0.5

0.5 —0.2 0.7 0.1 0.7

2.9 2.5 0.2 0.2 0.2

3.5 2.5 0.7 0.3 0.4

3.1 1.9 0.9 0.3 0.5

1.4 {[-0.1 1.2 0.3 0.8

1.5 0.8 0.6 0.2 0.6

2.6 1.4 1.0 0.1 0.9

0.9 ||-0.1 0.9 0.1 0.7

! Change in outstanding indebtedness.

2 New security issues, less securities retired for cash or through
refunding.

Source.—Federal Reserve, Securities and Exchange Commis~
sion, Home Loan Bank Board.
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BUSINESS CREDIT DEMAND IN A DEFENSE PERIOD

This trend has continued into 1952. Dur-
ing the first three months of this year, new
corporate funds from debt and equity se-
curity issues reached a first quarter record
of 1.6 billion dollars, while outstanding bank
loans declined slightly. A further shift dur-
ing 1951 and thus far in 1952, not revealed
by the table, has been the increase in relative
importance of financing in defense and de-
fense-supporting industries, partly as a result
of credit and monetary policies directed
toward channeling available credit into such
activities while restricting over-all credit
expanston.

Funds retained from operations. The in-
crease in business external financing from
1950 to 1951 reflected an appreciable rise in
investment expenditures and a decline in the
volume of earnings available for investment.
Income data for all nonfinancial businesses
are not available, but for corporations alone
it is estimated that funds retained from op-
erations (depreciation allowances plus profits
after taxes and dividends) in 1951 were less
than in 1950 by 3 billion dollars, or 15 per
cent.

While depreciation accruals increased
steadily last year, undistributed profits de-
clined sharply, as shown in the chart, from
an all-time record of 4.3 billion dollars in
the third quarter of 1950 to 2.2 billion in
the third quarter of 1951 and 1.5 billion in
the fourth quarter, when large year-end
dividends customarily reduce the level of re-
tained earnings. The declining level of re-
tained earnings in 1951 reflected a combina-
tion of factors, the most important of which
were the shift during the year from inventory
profits to inventory losses and an increase in
Federal income and excess profits tax rates.

Thus far in 1952, corporate retained earn-
ings have probably been well below the
average for 1951, although moderately larger
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CORPORATE PROFITS

Billions of Dollars

PROFITS
BEFORE TAXES
8 2,

Billions of Dollars

UNDISTRIBUTED PROFITS

L O

1949 1950 195"

Note.—Quarterly Department of Commerce figures, with-
out adjustment for seasonal variation.

than in the last two quarters of that year.
Even if sales rise moderately from recent
levels, prospects of further increases in oper-
ating costs, the full impact of the higher
Federal income tax rates imposed by the
Revenue Act of 1951, and continuation of
relatively large dividend payments would
mean a 1952 level of retained earnings little
if any above that of 1951.

Security issues. Corporate security issues
for new capital, exclusive of refundings, in-
creased substantially in 1951. Despite some
increase in the relative importance of equity
issues, debt obligations accounted for the
major share of the total. The continued pre-
dominance of debt financing reflects a num-
ber of factors, among the more important
being the significant role of private place-
ments with life insurance companies, largely
on the basis of prior commitments. Another
is that, despite the decline in common stock
yields and rise in corporate bond vyields
during the past year, the after-tax cost of
borrowed capital is still lower than that of
external equity capital. Moreover, in some
instances, the allowances for interest pay-
ments and borrowed capital permitted under
the Excess Profits Tax Law of 1950 result in

FeperaL Reserve Burrerin



BUSINESS CREDIT DEMAND IN A DEFENSE PERIOD

nominal or even negative effective interest
cost.

New capital security issues of railroads,
public utilities, and defense and defense-
supporting manufacturing companies to-
gether increased very sharply after mid-1951
relative to the same period a year earlier—
much more sharply than issues of compa-
nies that might be classed as nondefense.
So far as purpose of financing was con-
cerned, over 70 per cent of all corporate
security issues for new capital in 1951 were
for plant and equipment, as compared with
about 60 per cent in 1950 and 1948.

During the first three months of 1952,
corporate security offerings for new capital
reached an estimated first quarter record
total of 2.0 billion dollars, of which nearly
75 per cent was for plant and equipment
financing and about 50 per cent represented
issues of manufacturing companies. Pri-
vate placements of new corporate securities
amounted to 810 million dollars in the first
quarter. As of the end of March, outstand-
ing commitments of major life insurance
companies to acquire business securities
totaled 3.1 billion dollars, of which 1.3 billion
was expected to be taken down during the
second and third quarters. A large volume
of public utility financing is also in prospect,
most of which will be publicly offered.

Other credit. Business borrowing from
commercial banks increased sharply in the
last half of 1950 and first quarter of 1951,
reflecting in large part the financing of in-
ventory accumulation in nearly all areas.
Since mid-1951, however, growth in bank
loans has tended to represent normal seasonal
requirements for short-term funds and, to
an increasing extent, borrowing by defense
and defense-supporting businesses. In the
twelve months ending April 1952, for ex-
ample, outstanding loans by more than 200
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of the largest weekly reporting member
banks to manufacturers in the metals, metal
products, petroleum, coal, chemical, and rub-
ber industries increased by 2.5 billion dol-
lars, while loans to other manufacturing
and mining industries rose only 60 million.
The latter group had increased in accord-
ance with seasonal influences in the latter
part of 1951, and decreased in the first quar-
ter of this year.

CHANGE IN BANK LOANS TO BUSINESS, BY INDUSTRY

TWELVE MONTHS ENDING APRIL 1952

INCREASES

MFG.-METALS
AND PRODUCTS

PUBLIC UTILITIES

MFG.-PETROLEUM,
CHEMICALETC.

MFG.~ OTHER

MFG.-FOOD ETC.

DECREASES

COMMODITY DEALERS

TRADE

CONSTRUCTION

SALES FINANCE COS.

MFG-TEXTILES,ETC.

L 1 L

1 ) I
100 200 300 500

Millions of Dollars

-200  -100 [ 400 600

Note.—Data reported by over 200 of the largest weekly
qgggrgr}fprﬁerggfrlgg;ks. Changes are for period April 25,

A substantial volume of business funds
was provided in 1951 through the regular
deferral of payment of Federal income and
excess profits taxes. In the case of manu-
facturing corporations, for example, joint es-
timates of the Federal Trade Commission
and the Securities and Exchange Commission
indicate that accruals of such taxes, for pay-
ment the following year, were over 4 billion
dollars larger in 1951 than in 1950. Those
companies which used these funds to finance
expansion of inventories, receivables, or plant
and equipment may face special financing
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BUSINESS CREDIT DEMAND IN A DEFENSE PERIOD

problems during the current year when tax
liabilities on 1951 income must be paid.
During 1951, and thus far in 1952, financ-
ing of defense contractors by the Federal
Government, through direct loans or prog-
ress payments, has been relatively less im-
portant than more indirect financial aids
such as the V-loan guarantee program. As
for direct loans of the types authorized by
the Defense Production Act, latest available
data show that the Reconstruction Finance
Corporation, through the end of 1951, had
participated to the extent of 190 million dol-
lars in 600 loans for defense purposes, and
that the Defense Production Administration
and the Defense Materials Procurement
Agency, through March 1, 1952, had certi-
fied 145 applications under Section 302 for
direct loans totaling 181 million. As for
Regulation V loans, banks had obtained,
through the end of March, procurement
agency guarantees of 971 loans in authorized
amount of 1.7 billion dollars, of which 837

million was outstanding.

DEcLINE 1IN Business Liouipiry

Over-all business liquidity has declined ap-
preciably from the relatively high level that
prevailed in mid-1950. In the case of non-
financial corporations, this reduction in li-
quidity is reflected in the decline of total cur-
rent assets and of liquid assets relative to
short-term liabilities, in the rise in the propor-
tion of current working assets represented
by inventories and receivables, and in slower
inventory turnover and receivables collec-
tions.

Coinciding with the acceleration of Fed-
eral income tax payments provided for by
the Mills amendment to the Revenue Act of
1950, the reduction in liquidity following
the outbreak of Korean hostilities has ac-
centuated the short-term financing problems
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of many enterprises. During the first half
of 1952, for example, corporations will have
to pay 70 per cent of the Federal income
tax liability accrued during 1951—an amount
estimated in the neighborhood of 15 billion
dollars. While their holdings of cash and
United States Government securities have
increased more than 4 billion dollars since
Korea and totaled an estimated 51 billion
at the beginning of 1952, or roughly three to
four times the amount of their first-half tax
payments, a substantial part of these liquid
assets is required for general working pur-
poses. The current position of corporations
is definitely tighter than it was at the begin-
ning of 1949, the previous postwar low point
in business liquidity, when they held 39 bil-
lion dollars of cash and Governments against
first-half tax payments of slightly more than
5 billion.

While the over-all business liquidity picture
during the past 18 months is one of gradual
impairment and, at the present time, of some
financial tightness, the situation does differ

CORPORATE LIQUIDITY

Biltions of Dollors Billions of Dollars
100 100

DOLLAR AMOUNTS

CURRENT LIABILITIES l

— a 5
* [ mm<s | T
-~ - N o
” CASH ANDGOV'T SECURITIES

td

--‘——'

4 [}
Per Cent Per Cent
100 RATIO 100

CASH AND GOV'TS
TO CURRENTLIABILITIES

/ 50

50

0, 1 L ] 1 [l [l Il ! 1 0
1943 1947 1951

Nore.—Securities and Exchange Commission data; end

of year, 1939-47, end of quarter 1948-51,
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BUSINESS CREDIT DEMAND IN A DEFENSE PERIOD

markedly among different industries and
concerns of different size. Within manu-
facturing there are some industries, like tex-
tiles and apparel and other transportation
equipment, that have been confronted with
a combination of declining liquidity positions
and smaller profit margins, while others
have experienced some decline in liquidity
but find their sales and profits margins well
maintained.

Judging from data available for manu-
facturing corporations, the post-Korean shift
in liquidity position has been more pro-
nounced among large than among small
companies. In the case of manufacturing
corporations with total assets of 100 million
dollars and over, for example, holdings of
cash and United States Government securi-
ties declined from $1.22 per dollar of cur-
rent liabilities on June 30, 1950, to $.76 at
the end of 1951. For companies with total
assets of less than $250,000, on the other
hand, the reported ratio declined much less
during this period—from $.58 to $.48. Such
disparity in financial experience is not sur-
prising in view of the fact that it has for the
most part been the larger companies that
have undertaken the major additions to
plant and equipment and have accumulated
substantial inventories for use in fulfilling
defense contracts.

May 1952

CONCLUSION

During the first quarter of 1952 long-term
debt and equity securities, which were issued
in record volume, represented the principal
business funds from external sources. With
large expenditures for new plant and equip-
ment expected during the remainder of the
year, substantial long-term financing con-
tinues to be in prospect. Though some part
of such requirements for funds has probably
already been met, the post-Korean decline in
business liquidity could lead to some refund-
ing of existing short-term indebtedness and
to some more-or-less-permanent additions to
working capital, both of which would in-
volve long-term financing.

There was, on balance, some reduction of
commercial bank loans to business during
the first four months of 1952. The decline
appears, however, to have been somewhat
less than usual for this time of the year be-
cause of increased lending to defense con-
tractors as well as some lending for tax pay-
ments. During the second half of the year
the usual borrowing to move crops may
coincide with further borrowing by defense
contractors. At the same time, some busi-
ness concerns, faced with a decline in liquid-
ity, may endeavor to reduce their inventory
holdings and to curtail expenditures in order
to repay bank and trade creditors.
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OWNERSHIP OF DEMAND DEPOSITS !

Total demand deposits of individuals, partner-
ships, and corporations in the United States rose
6.3 billion dollars, or 7.2 per cent, in the year end-
ing January 31, 1952. These dollar and percentage
increases were not much different from those in
the preceding year. In view of the lessening of
inflationary pressures and the reduced private credit
expansion during the past year, the question arises
as to who held the additional deposits and for what
reasons. Information from the Federal Reserve
System’s annual survey of demand deposit owner-
ship reveals the division of the largest and most
volatile part of the private money supply, demand
deposits, among various economic groups in the
country.

This year’s survey shows that the increase in
demand balances in the year ending January 31,

*This article was prepared by Charles Fox of the Board’s
Division of Research and Statistics.

1952 accrued to almost all categories of depositors
in all Federal Reserve districts. Moreover, the
percentage increases of the two largest categories
of holders, businesses and individuals, were ap-
preciable,

Demand deposits of corporations and unincor-
porated firms increased in all lines of business. Bal-
ances of farmers and other individuals rose some-
what less percentagewise than business balances.
Deposits of nonprofit organizations rose more per-
centagewise than most other types of deposits. The
only deposit declines were in the accounts of trust
funds and of foreign individuals and businesses,
as is shown in Table 1.

Business deposits. Business demand deposits
tended to rise most in the case of small unincor-
porated concerns in such lines as manufacturing,
trade, and other nonfinancial activities (including
the various services and construction), and least in

OWNERSHIP OF DEMAND DEPOSITS BY INDIVIDUALS AND BUSINESSES

FEDERAL RESERVE ESTIMATES

BILLIONS OF COLLARS SELEGTED DATES BILLIONS OF DOLLARS
. \ . .
BROAD GROUPS i NONFINANCIAL BUSINESSES / OTHER HOLDERS - /|
100 I L 24
L | INDIVIDUALS ]
XN CARMERS
A ‘
80 e 20
TOTAL J
L L d
60 // — 16
L /j:d':
L L //‘/J 4
| —
L J/ff/‘/ 4
NONFINANGIAL /1/
40 BUSINESSES - 8
4 | PR IVig L~ [ -~ -
1 2177 | rarmers 77| =Lt
L~ LA T Ly OTHER ’ ] 1
A I %w/ e | L || 2=
INDIVIDUALS _ 4 !
% * //—,-«MJ PUBLIC W 4
.;',J N EUSINESSES
| UTILITIES I g
FINANGIAL ~ b g , B
BUSINESSES L A INSURANGE
I NONPROFIT ASSOCIATIONS i 1T GOMPANIES -
0 | | | AND OTHER X ' l 0o i | | 0
1942 1244 1946 1948 1950 1942 1944 1946 1948 1950 1942 1944 1946 1948 1950

* Includes deposits of trust funds and foreigners.
Note.—Estimates based on Federal Reserve surveys of deposit ownership. Latest figures are for Jan. 31, 1952,
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OWNERSHIP OF DEMAND DEPOSITS

the case of large public utility companies. In-
creases in deposits were greater percentagewise for
unincorporated firms than for corporations, both for
business as a whole and for most lines. This is
shown in Table 2. The relatively greater rise in
deposits of unincorporated firms may represent in
part the proceeds of larger than average inventory
liquidation by these firms, particularly during the
second half of 1951.

Large corporations, particularly public wdility
companies and manufacturers of durable goods,
were still undertaking large capital expansion pro-
grams. As a result, many of them not only were
unable to accumulate a significant volume of addi-
tional liquid assets but needed substantial amounts
of outside financing last year.

Business concerns of all sizes and in varied lines
tended to need larger deposit balances this past
year because of larger operating or transactions re-
quirements for such items as purchased materials,
wages, and interest payments. Some may have
accumulated additional deposits late in 1951 and
early in 1952 to meet the larger income tax pay-

TasLE 1

OwNERsHIP OF DEMAND DEPosITS oF INDIVIDUALS,
PARTNERSHIPS, AND CORPORATIONS

[Estimates, dollar amounts in billions]

Change from
Amount | yon 31, 1951
Type of holder thand;rig
an.
’ Dollar Per-
1952 amount | centage
Domestic businesses—total. .. 55.7 +4.1 +8.0
Nonfinancial businesses—iotal. . 46.7 +3.5 +8.1
Manufacturing and mining. . 21.3 +41.7 +8.8
Public utilities. . ........... 4.4 +0.1 +1.4
Trade. ................... 15.0 ~+1.0 +7.5
Other nonfinancial......... 6.1 +0.7 +12.7
Financial businesses—iotal. . . .. 9.0 +0.6 +7.1
Insurance companies. .. .... 3.0 +0.2 +8.0
Other financial............. 6.0 +0.4 +6.7
Individuals—total............ 32.7 +1.9 +6.3
Farmers. ......coovevienen.n 7.5 +0.5 +7.3
Other individuals. . .......... 25.2 +1.4 +4+6.0
Other holders—total...... ... 5.6 +0.2 +4.5
Trust funds................. 1.6 —0.1 —~35.4
Nonprofit associations. ....... 3.4 +40.3 +11.1
Foreigners.........oocvvnnn. 0.6 ®) -1.0
Total.................... 94.0 +6.3 +7.2

t Excludes foreign banks and governments.
2 Less than 50 million dollar decline.

Note.—Detailed figures may not add to totals because of
rounding.
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TaBLE 2

OwNERsHIP OF DEPOSITS OF CORPORATE AND NONCORPORATE
BusINEsSEs

[Estimates, dollar amounts in billions]

Change from Jan. 31, 1951
Jan. 31,
1952 Dollar Per-
amount centage
Type of holder
Cor- IgIOc;x}- Cor- IC\];)‘)‘_'}' Cor- l::Igﬁ-
Do | po- | B | po- | PO | po-
rate rate rate rate rate rate
Domestic businesses—
total.............. 42.1] 13.6(+2.9(+1.2f +7.4| +9.9
Nonfinancial—total . .. .| 35.2| 11.5|4+2.4|+1.1| +7.4/410.3
Manufacturing and
mining........... 19.3] 2.0{41.5/40.2f +8.4{+12.3
Public utilities...... 4.2] 0.2 (O ® | 40.9(410.2
Trade.............. 8.4 6.5140.5/4+0.6} +6.0} +9.5
Other nonfinancial...| 3.3] 2.8/+40.4{+40.3|414.3}410.7
Financial—iotal. . ..... 6.9 2.1|140.4{4+0.1{+6.9 | +7.7
Insurance........... 2.81 0.2(4+0.2 (v | +8.1f 45.1
Other financial...... 4.1} 1.9{+0.2]40.1f +6.1} +7.9

t Less than 50 million dollars.

Note.—Detailed figures may not add to totals because of
rounding.

ments anticipated in the first half of 1952 because of
higher tax rates and the acceleration in corporation
income tax payments. Corporations have to pay
70 per cent of their 1951 income tax liabilities in
the first half of this year and only 30 per cent in
the second half.

Demand deposits of financial businesses last year
expanded at about the same rate as did demand
deposits of all individuals, partnerships, and cor-
porations. Savings institutions—chiefly insurance
companies, credit unions, and savings and loan as-
sociations—increased their demand balances in line
with their other assets. The growth in their total
assets reflected mainly the increase in individual
saving that occurred last year. Savings and loan
associations, for example, experienced the largest
annual increase in share accounts in their history.

Deposits of individuals. Demand deposits of both
farmers and other individuals rose substantially in
the year ending January 31 and about in proportion
to the rise in total privately held demand deposits.
The rise was greater, percentagewise, in the case
of deposits under $25,000 than in the case of those
over $25,000.

The rise in the deposits of individuals reflected
in part a larger need for cash balances to meet
payments for debt service, taxes and other expenses.
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It also reflected increased saving, particularly in
liquid forms. In addition to increasing their hold-
ings of demand deposits almost 1.5 billion dollars,
individuals increased their holdings of currency
about a billion and their time deposits about 2.5
billion. The increase in individuals’ share accounts
in savings and loan associations also amounted
to about 2 billion dollars.

Individual saving increased last year despite
substantially higher income taxes. Moreover, con-
sumer spending did not keep pace with the rising
incomes. Individuals, like businesses, had engaged
in quite a buying spree after Korea, partly on
credit, and this advance buying tended to reduce
purchases of most types of household goods during
most of 1951.

The growth in farmers’ deposits was the largest
in several years. It followed four years of small
changes in such balances and brought their out-
standing amount to a level slightly above the pre-
vious high reported in early 1948. An important
factor in the growth of farmers’ deposits during
1951 was the large increase in farm receipts and
income which resulted mainly from higher prices
for farm products. The spending of farmers, like
that of other individuals, did not keep pace with
the rise in incomes. The percentage increases in

TaBLE 3

PERCENTAGE CHANGEs IN DEMAND DEPosITS OF INDIVIDUALS,
PARTNERSHIPS, AND CORPORATIONS, BY FEDERAL RESERVE
District AND TyYPE oF HOLDER, JaNuary 31,

1951 To January 31, 1952

Type of holder
Federal Reserve i
district All Individuals s Non- .
holders t nancia
Farmers |Nonfarmers businesses
Boston........... +6.1 +18.0 +3.7 +7.1
New York........ +7.0 +11.2 +8.4 +8.2
Philadelphia...... +3.9 +8.6 +2.4 +5.2
Cleveland........ +10.8 +8.9 +8.3 +12.4
Richmond........ +10.4 +22.7 +7.8 +10.4
Atlanta.......... +9.0 +7.2 +7.0 +10.7
Chicago.......... +5.1 +2.6 +45.6 +4.6
St, Louis......... +6.1 +6.9 +3.8 +7.3
Minneapolis. . .... +5.1 +6.3 +5.0 +3.7
Kansas City...... +6.1 +42.3 +6.9 +7.9
allas............ +7.9 +4.1 +4.1 +11.7
San Francisco..... +8.7 +17.6 +4.4 +9.9
All districts..... +7.2 +7.3 +6.0 +8.1

1Includes also financial businesses,
funds, and foreigners.

nonprofit associations, trust
farmer-owned deposits varied widely among Fed-
eral Reserve districts, depending largely on local
agricultural conditions. The interdistrict varia-
tion was greater for farmers’ deposits than for

TasLe 4

OwNERSHIP OF DEMAND DEPosiTs OF INDIVIDUALS, PARTNERsHIPS, AND CORPORATIONS, SELECTED DaTEes, 1941-52

[Estimates, in billions of dollars]

Dec. 31, | Feb. 29, | Jan. 31, | Jan. 31, | Feb. 26, { Jan. 30, | Jan. 31, | Jan. 31, | Jan. 31, | Jan. 3t,
Type of holder 1941 | 1944 | 1945 | 1946 | 19a7 | 1948 | 1949 | 1950 | 1951 '|" 1952
Domestic businesses—total. .. 24.8 35.9 40 .4 42.9 43.8 47.1 46.6 47.9 51.6 55.7
Corporate............. * * 30.6 31.1 32.1 35.0 34.9 36.1 39.2 42.1
Noncorporate * * 9.9 11.9 11.7 12.1 11.7 11.8 12.4 13.6
Nonfinancial businesses—iotal. .. . . 20.4 31.5 35.3 37.0 37.2 39.8 39.4 40.2 43.2 46.7
Manufacturing and mining 10.0 16.3 17.5 16.1 16.0 17.3 17.1 17.6 19.5 21.3
Public utilities. 3.1 3.7 3.7 4.0 4.2 4.1 3.9 4.0 4.4 4.4
Trade.......... 4.6 8.2 10.3 12.6 12.5 13.4 13.4 13.3 13.9 15.0
Other nonfinancial. . 2.7 3.4 3.7 4.2 4.5 4.9 5.0 5.3 5.4 6.1
Financial businesses—total.. ... ... 4.4 4.3 5.2 59 6.5 7.4 7.2 7.7 8.4 9.0
Insurance companies. 1.9 1.7 1.9 1.8 2.1 2.7 2.5 2.7 2.8 3.0
Other financial. ........ 2.5 2.6 3.3 4.1 4.5 4.7 4.7 5.0 5.6 6.0
Individuals—total... ... 9.6 17.7 21.5 26.4 28.9 30.1 29.1 29.1 30.8 32.7
Farmers......... * 4.2 5.0 6.3 7.2 7.5 7.1 6.8 7.0 7.5
Other individuals. . .. * 13.5 16.5 20.1 21.7 22.6 22.0 22.3 23.8 25.2
Dther holders—total .......... 3.2 3.6 4.0 4.8 5.2 5.2 5.1 5.0 5.3 5.6
Trust funds * 1.3 1.4 1.6 1.7 1.6 1.6 1.5 1.6 1.6
Nonprofit associations * 1.5 1.9 2.4 2.7 2.8 2.9 2.9 3.0 3.4
Foreigners. . ......c.....oveeuenns * 0.8 0.7 0.8 0.8 0.7 0.7 0.6 0.6 0.6
Total..... [N 37.6 57.2 65.9 74.1 77.8 82.4 80.8 82.0 87.7 94.0

* Not available.

Note.—Detailed figures may not add to totals because of rounding.
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those of other major groups of depositors, as is
shown in Table 3.

Miscellaneous deposits. Among the miscellaneous
deposits, those of nonprofit associations rose sharply
whereas those of trust funds and foreigners de-
clined. The increase in the deposits of nonprofit
organizations was the largest dollar growth for
the group in several years and one of the largest
percentage growths of any group in 1951. The
rise during this past year may have been due in
important degree to postponement of planned con-
struction activity by many organizations because
of Federal restrictions on building materials.

May 1952

The decline in trust fund deposits may have been
due in part at least to the greater availability of
higher yielding investments, particularly United
States Government and other securities. Foreign
balances in commercial banks were drawn down
slightly in 1951, probably for a variety of reasons,
including speculation as well as operating needs.
These balances represent only a small proportion
of total foreign balances in this country, for they
exclude the deposits of foreign banks and govern-
ments at Federal Reserve as well as commercial
banks. They do not necessarily reflect basic shifts
in the balance of international payments.
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MEMBER BANK

EARNINGS, 19511

Net current earnings of all member banks before
income taxes reached a new high in 1951, but net
profits after taxes declined 3 per cent from 1950.
Larger net operating earnings were accompanied
by somewhat smaller recoveries and profits, by
larger losses, charge-offs, and net additions to
valuation reserves, and by a substantial increase in
provision for income taxes (including excess profits
taxes).

Net current earnings before income taxes ad-
vanced to 1,437 million dollars, an increase of
192 million or 15 per cent from 1950.2 As in other

Y This article was prepared by Raymond C. Kolb of the
Board’s Division of Bank Operations.

? Net current earnings are gross current operating earnings
less gross current operating expenses, before adjustments for
losses, recoveries, and transfers to and from valuation re-
serves, and before taxes on net income,

recent years, the major factor in this increase was
earnings on loans. An expansion of 10 per cent
in the amount of member bank loans outstanding
during 1951 and a moderate increase in the average
rate of return, combined with the full effect on
1951 earnings of the rapid expansion in loans
during the last half of 1950, brought earnings from
this source to 2,003 million dollars—369 million
or 23 per cent above the previous year. This in-
crease more than offset a moderate decline in
earnings on United States Government securities
and an increase of 212 million dollars in total
expenses,

The 3 per cent decline in net profits, after profit
and loss adjustments and after provision for income
taxes, was from 781 million dollars in 1950 to 756
million in 1951. This decline in net profits, coupled

MeMBER Bank EARNINGS, SELECTED YEaRrs, 1929-5]

[Dollar amounts in millions]

Item 1929 1932 1939 1941 1942 1945 1946 1947 1948 1949 1950 1951
Earnings..................... $2,399 {$1,554 [$1,296 |$1,417 |$1,487 |$2,102 [$2,403 ($2,579 |$2,828 (|$2,986 [|$3,265 ($3,669
On U. S, Government securi-
tiesl. ... } 473 458 444 [ 239 336 997 1 1,054 921 855 859 865 832

On other securities1.......... \ 206 204 139 148 149 158 169 190 211

Onloans?................... 1,563 851 560 665 649 588 772 | 1,044 | 1,308 | 1,427 | 1,634 | 2,003

Service charges on deposit ac-

counts. ..., } 363 245 { 54 65 68 87 100 119 141 158 172 187

Other earnings 2. ............ 237 242 230 291 328 346 367 373 403 436
Expenses?.................... 1,684 | 1,143 895 988 ( 1,002 | 1,268 | 1,469 | 1,650 | 1,795 | 1,889 | 2,020 | 2,232

Salaries and wages........... 464 357 388 426 461 580 699 797 876 926 | 1,000 | 1,125

Interest on time deposits 3. . .. 445 302 159 140 128 183 212 236 250 261 271 306

Interest on interbank and de-

mand deposits............. 314 132 ® ® ® ® ® ® ® ® ® ®
Taxes other than on net in-
come?. .. ... ..., 112 67 85 129 81 83 82 88 90 96 109 115

Other expenses 2. ............ 348 285 262 293 331 422 476 529 579 605 640 686
Net current earnings before

income taxes?2.............. 715 410 401 429 485 835 934 929 | 1,033 | 1,097 | 1,245 | 1,437
Recoveries and profits4......... 137 113 327 278 188 454 356 232 190 155 175 139
Losses and charge-offs24........ 295 778 380 318 223 230 247 251 195 166 149 202
Net additions to valuation re-

SEIVES . i ve e ein et (5) (%) (%) (8) (%) (5) (8) (5) 173 125 121 128
Profits before income taxes. .. } ® ® ® ® { 451 | 1,058 | 1,043 210 854 91 | 1,150 | 1,247
Taxes on net income. ........ 68 270 285 257 234 275 369 491
Netprofits. .................. 557 | —255 347 390 383 788 758 653 621 686 781 756
Cash dividends declared ¢..... 387 245 207 211 203 246 267 281 294 313 346 371
Number of banks at end of year..| 8,522 | 6,816 | 6,362 | 6,619 | 6,679 | 6,884 | 6,900 | 6,923 | 6,918 | 6,892 | 6,873 | 6,840

1 Not reported separately prior to 1945; data for 1941 to 1944 are estimated.

2 The following changes in reporting are reflected beginning with 1942: (a) earnings on loans include service charges and fees on loans,
previously included in other earnings; (b) taxes on net income, previously included with other taxes in expenses, are a separate item;
(c) recurrmg depreciation on real estate, previously included in losses and charge-offs, is included in other expenses,

3 Beginning with 1938, interest on time deposits includes interest on interbank time deposits; interest (if any) on demand deposits

is included in other expenses.

¢ For description of the composition of this item beginning with 1948, see footnote to table on p. 489.
8 Not reported separately; transfers to these reserves were included with losses, and transfers from these reserves were included with

recoveries. >
8 Includes interest on capital notes and debentures.
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MEMBER BANK EARNINGS, 1951

with larger capital accounts, resulted in a decline
in the return on average total capital accounts from
8.3 per cent in 1950 to 7.6 per cent, the same per-
centage as in 1949. The proportion of net profits
distributed as dividends increased from 44 per cent
in 1950 to 49 per cent in 1951 as a result of reduced
net profits and an increase of 25 million in the
dollar amount of dividends.

The increase in member bank capital accounts
during 1951—largely through retention of profits—
did not quite keep pace with the increase in assets.
The ratio of average total capital accounts to aver-
age total assets declined from 7.0 per cent in 1950
to 6.9 per cent in 1951. The increase in assets
during 1951 was largely in loans and, combined
with some shift from United States Government
securities to loans and other securities, resulted in
a continuation of the downward trend in the ratio
of capital to so-called “risk assets” (total assets less
cash assets and United States Government securi-
ties). For 1951, this ratio was 16.7 per cent, the
lowest since the 1920’s and substantially below
the corresponding figure of 18.9 per cent for 1950.

Earnings figures for selected years beginning
with 1929 appear in the table on the preceding page.

Total current earn-
ings of all member banks aggregated 3,669 million
dollars, an increase of 404 million or 12 per cent
over 1950. With the exception of earnings on
United States Government securities, all reported
categories of earnings increased from 1950. The
largest quantitative and relative increase was in
earnings on loans. They continued to be an in-
creasing proportion of total earnings, amounting
to 55 per cent of all earnings in 1951 as compared
with 50 per cent in 1950. The increase in these
earnings resulted primarily from an increase of
almost 5 billion dollars in loan holdings during
1951 and the full effect on 1951 earnings of the
rapid loan expansion during the last half of 1950.
An increase in the average rate of return on loans
from 4.17 per cent in 1950 to 4.26 per cent was
also a contributing factor. As shown in the accom-
panying table, all major categories of loans except
those for purchasing and carrying securities shared
in the 1951 expansion; the total loan expansion of
about 5 billion dollars in 1951 was considerably
less than the 8.5 billion increase in 1950.

About three-fourths of the loan increase was in
the commercial and industrial category. Statistics
gathered since April 1951 from a sample of the

Earnings and earning assets.

May 1952

MeMBER Bank Loans aND INVESTMENTS, DEcEMBER 31, 1951

[Dollar amounts in millions]

Change from
Dec. 30, 1950
Dec, 31,
Item 1951 -
er-
Amount centage
Total loans and investments. .| $112,247 | +$4.823 +4.5
Loans'....................... 49,561 +4,856 | +10.9
Commercial and industrial. . .. 24,347 +3.826 | +18.6
Agricultural. . .............. 2,140 +332 +18.3
For purchasing and carrying
securities. ... .............. 2,401 -—296 -11.0
Realestate.................. 11,334 +4-812 +7.7
Consumer................... 6,195 +28 +.5
Allother.................... 3,863 +278 +7.8
U. 8. Government securities. . 51,621 —~744 —1.4
Treasury bills, notes, and cer-
tificates. . ................. 22,005 +2,818 | +14.7
Bonds and guaranteed obliga-
tions. ....... ... ... 29,616 —3,562 —10.7
Other securities.......... . 11,066 +711 +6.9
State and local government . .. 7,528 +888 | +13.4
Other.................oun. 3,538 —177 —4.8

! Totals are net (after deduction of valuation reserves); individual
loan items are gross and do not add to totals.

larger member banks indicate that about half of
the increase was for defense purposes. By industry
group, the most substantial increase was in loans
to manufacturers of metals and metal products
(including machinery and transportation equip-
ment); net decreases were reported for only two
groups—manufacturers of textiles, apparel, and
leather, and the construction industry.

Earnings on United States Government securities
declined less than 4 per cent, but the amount of
such earnings, 832 million dollars, was less than in
any vear since 1944. They represented only 23
per cent of total earnings as compared with 27 per
cent the previous year.

The decline in holdings of United States Govern-
ment securities during 1951 was less than a billion
dollars but, as indicated in the accompanying table,
there was a significant shift from bonds which
carried higher rates of return to the lower-yielding
bills, certificates, and notes. Despite the shift to
Government securities near the lower end of the
yield range, the generally higher level of short-
term yields served to raise the average yield on
member bank holdings from 1.57 per cent in
1950 to 1.66 per cent. The higher average yield
was not sufficient, however, to offset the loss in
earnings resulting from smaller holdings.

Holdings of obligations of State and local govern-
ments increased 888 million dollars during the
year, while holdings of other types of securities
declined 177 million, following substantial increases
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in both groups during 1950. Earnings on these
groups of securities increased 21 million dollars,
reflecting the expansion in holdings. The average
rate of return on these securities declined from 2.02
per cent in 1950 to 1.99 per cent in 1951, probably
reflecting the growing importance of tax-exempt
securities in the total.,

Expenses. Current expenses of all member banks
increased to 2,232 million dollars—212 million or
10 per cent above the previous year. There was no
significant change in the relative importance of the
various expense items, all of which increased.
Salaries and wages were the largest component
and accounted for slightly more than 50 per cent of
total expenses. Officers” salaries amounted to 375
million dollars, an increase of 31 million from 1950,
and salaries and wages of other employees were
750 million, an increase of 95 million. These in-
creases reflected both larger numbers of officers
and employees and increases in average salary
payments. Interest paid on time deposits increased
35 million dollars to 306 million, and the average
rate of interest paid increased from 0.91 per cent
to 1.02 per cent. Taxes other than taxes on net in-
come increased 6 million dollars and all other ex-
penses increased 46 million.

Factors affecting net profits. As already noted, net
profits of member banks in 1951 were 25 million
dollars or 3 per cent below the 1950 level. The
return on average capital accounts was 7.6 per
cent, the same as in 1949 but lower than the 8.3
per cent for 1950. This rate of return is computed
from aggregate dollar amounts for all member
banks and is therefore weighted heavily by the
experience of the very large banks. The 1951 ratios
varied from 5.9 per cent for New York City banks
to 8.2 per cent for so-called country banks as a
group.

Losses and charge-offs on loans (not including
net additions to valuation reserves) amounted to 69
million dotlars in 1951 and recoveries to 43 million.
The resulting net loss of 26 million for the year
was 1.3 per cent of reported total earnings on
loans. This percentage was unchanged from 1950,
when net losses on loans aggregated 20 million
dollars.

Losses on securities increased from 39 million
dollars in 1950 to 88 million in 1951. Recoveries
on securities were about 15 million in each year.
Profits on securities sold or redeemed aggregated
52 million dollars, 30 million below the 1950 level.
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Transfers to and from valuation reserves on loans
and securities have been an important factor affect-
ing bank net profits, especially since the December
1947 ruling of the Bureau of Internal Revenue pro-
viding for certain tax-free additions to reserves for
losses on loans. Net transfers to valuation reserves
on loans aggregated 154 million dollars in 1951,
about 15 million more than in 1950, Net transfers
to reserves on securities amounted to 17 million
dollars, only about 3 million more than in the
previous year. After adjustments for recoveries and
losses carried directly to these reserves, there were
net additions of 124 million dollars to loan reserves
and 4 million to security reserves. Valuation re-
serves on loans were about 1.5 per cent of the
outstanding loan volume at the end of 1951; and
valuation reserves on securities were about 2.0 per
cent of the book value of outstanding securities
other than those of the United States Government
and 0.35 per cent of total outstanding securities.

Provision for taxes on net income, including
taxes on excess profits, aggregated 491 million dol-
lars, 122 million or 33 per cent more than the pro-
vision made in 1950. This unusually large increase
reflected both larger taxable income and higher
tax rates as set forth in the Revenue Act of 1951.

A summary of the factors that contributed to
the decline in member bank net profits appears in
the accompanying table.

Factors 1IN Lower NeT ProFrTs

{In millions of dollars]

Change
Factor from 1650
Decrease innet profits.......................... -~25
Factors increasing net profits, total............. 4438
Increase in earningson loans. . .................. 369
Increase in other earnings, except on U. $. Govern-
ment securities........... ... o i 69
Factors decreasing net profits, total —463
Increase in €XPensSes. .. ..vvvviinvrnnnenennrn. . 212
Increase in provision for income and excess profits
BaXES . . o e i e 122
Increase in net losses on securities............... 50
Decrease in earnings on U. S. Government securities. 33
Decrease in profits on securities sold.............. 30
Increase in net losses on foanst. . ................ 6
Increase in net additions to valuation reserves?. ... 7
Increase in other net losses. ............ouvvvnnt. 3

1 For description of composition of these items, see footnote to
table on p. 489,

Cash dividends and capital. The dollar amount
distributed in the form of cash dividends continued

its gradual upward trend and amounted to 371
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million dollars in 1951, an increase of 25 million
over 1950. The yield was 3.7 per cent on total
capital accounts, unchanged from the previous year.

A litle more than half of net profits—385
million dollars——was retained by member banks
to strengthen their capital positions. This retention
of profits in capital was supplemented by about 186
million dollars provided through sales of common
stock, offset in part by retirement of preferred stock
amounting to about 12 million.

Earnings and profits by class of bank. Total earn-
ings, total expenses, and net current earnings before
income taxes were higher in 1951 than in 1950 at
all classes of member banks.

Noncurrent transactions—the net of recoveries
and profits, losses and charge-offs, and valuation re-
serve additions—resulted, however, in larger deduc-
tions from net current earnings than in 1950 at all

classes of banks. Profits before income taxes were
higher at all classes, but the larger provision for
income taxes, particularly at central reserve city
banks in New York, served to decrease net profits
from the 1950 level at all classes of banks except
central reserve city banks in Chicago where, an in-
crease was reported. The declines in net profits
amounted to 2 per cent at central reserve city banks
in New York, 3 per cent at reserve city banks, and
almost 5 per cent at country banks.

Expansion in gross earnings varied from 19 per
cent at central reserve city banks in New York to
10 per cent at country banks; it was 14 per cent at
central reserve city banks in Chicago and 12 per
cent at reserve city banks. Expansion in earnings
on loans was about 43 per cent at central reserve
city banks, 22 per cent at reserve city banks, and
15 per cent at country banks. Declines in earnings

MzeMBER Bank EarninGs, BY Crass oF BANk, 1950 anp 1951

[Dollar amounts in millions]

Central reserve city banks
Reserve Country
Total city banks banks
e New York Chicago
1951 1950 1951 1950 1951 1950 1951 1950 1951 1950
Earnings. . .. ... oiiiiin i e $3,669 [$3,265 $608 $512 $151 $132 (81,413 |$1,257 [$1,497 {$1,364
On U. S. Government securities. ............. 832 865 127 145 45 48 298 31t 362 362
On other securities. ................. ... ... 211 190 37 31 12 12 77 69 84 77
Onloans.......coooviiniiiniin i, 2,003 | 1,634 308 215 69 48 804 659 822 712
Allother. .....o.oiiii i 623 575 136 121 25 24 235 218 228 213
EXPenses. . ....coooiivuuiiinenniiennannan. 2,232 | 2,020 334 298 83 78 861 777 954 867
Salaries and wages. .. 1,000 196 170 41 37 429 382 460 411
Interest on deposits...........oiviiiiat 271 12 10 12 11 134 112 147 138
Allother.......oooviiiiiiiiiiiniiia e, 749 126 118 30 30 298 282 347 318
Net current earnings before income taxes....| 1,437 | 1,245 274 214 68 54 552 480 543 497
Recoveries and profits L........... oo un. .. 139 175 33 27 7 13 59 77 40 58
Losses and charge-offs!. .. ... ... ... ... ... .. 202 149 17 19 11 7 92 55 81 67
Net addition to valuation reserves.............. 128 121 33 7 10 9 48 63 37 42
Profits before income taxes.................. 1,247 | 1,150 256 214 55 50 471 439 464 447
Taxeson netincome........................ 491 369 114 69 17 15 196 155 163 131
Net profits...........ocoiiiiiiiiiiiiiinnn. 756 781 142 145 38 35 275 284 301 316
Cash dividends declared 2. .................. 371 346 93 89 16 16 147 133 115 108
Ratios (per cent):
Net current earnings before income taxes to
average total capital accounts.............. 14.4 13.2 11.5 9.2 13.7 11.3 16.2 14 14.9 14.5
Net profits to—
Average total capital accounts. . 7.6 8.3 5.9 6.2 7.7 7.4 8.1 8.8 8.2 9.2
Average total assets. . ............ . .| 0.53 0.57 0.50 0.54 0.51 0.49 0.50 0.55 0.57 0.63
Earnings on loans to average holdings......... 4.26 4.17 2.99 2.62 3.09 2.85 4.29 4.24 5.21 5.19

1 Data for these items and corresponding items in the table on p. 486 were derived by combining detailed earnings data on p. 555

of this BULLETIN as described below:

(a) Recoveries and profits were obtained by combining profits on securities sold with recoveries credited to profits (shown in the

body of the detailed table) and recoveries credited to valuation reserves (shown under memoranda items in the detailed table).

The

combined figures represent the gross recoveries and profits of member banks during the year regardless of the accounting methods of the

individual banks.

(b) Losses are the combination of losses charged against profits with losses charged to valuation reserves.

These totals represent

the gross losses of member banks during the year regardless of the accounting methods of the individual banks.

(c) Net additions to valuation reserves on securities and loans represent the combination of four amounts given in the detailed table:
the sum of the two items that increase valuation reserves (transfers to reserves reported in the body of the detailed table plus recoveries
credited to reserves reported as memoranda items) less the sum of the two items that decrease valuation reserves (transfers from reserves
reported in the body of the detailed table plus losses charged to reserves reported as memoranda items).

2 Includes interest on capital notes and debentures.

May 1952
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on United States Government securities were re-
corded by all classes of banks except country banks,
where there was no change.

Total expenses increased about 10 per cent at
reserve city and country banks, 12 per cent at central
reserve city banks in New York, and 6 per cent at
central reserve city banks in Chicago. Relative ex-
pansion in net current earnings before income taxes
was greatest at the largest banks (central reserve
city banks), next greatest at reserve city banks, and
least pronounced at country banks.

The ratio of average total capital accounts to aver-

age total assets was lower for 1951 than for 1950
at central reserve city banks, and the same for both
years at other classes of banks. The ratio of total
capital accounts to “risk” assets, however, declined
at all classes. As in 1950, this ratio was lowest at
reserve city banks (14.7 per cent) and highest at
central reserve city banks in New York (18.8 per
cent).

Summary data by class of bank are shown in the
table on page 489, and detailed figures of earn-
ings and related items, together with selected ratios,

will be found on pages 555-566 of this BuLLETIN.
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CHANGES IN INSTALMENT CREDIT TERMS?

Several surveys of the prevailing pattern of ma-
turities and down payments on consumer instal-
ment purchases under various regulatory conditions
have been conducted by the Board of Governors.
The most recent of these was made during the
period immediately following relaxation of Regula-
tion W on July 31, 1951. Earlier surveys have cov-
ered the periods from the fall of 1948 through the
first half of 1949, and from the summer of 1950
through the first months of 1951.2

The latest study supplements the earlier surveys
by showing the pattern of terms on consumer in-
stalment purchases for the period August 1-October
27, 1951 with respect to down payments and ma-
turities. Information was collected on approxi-
mately 95,000 instalment contracts for the purchase
of automobiles, major household appliances, furni-
ture, and residential repairs and improvements.

SUMMARY

The survey indicates that the increase from 15 to
18 months in the maximum maturity on instalment
contracts for the purchase of listed items permitted
by the amendment of Regulation W on July 31,
1951 was followed by a significant lengthening of
the average maturity of these contracts. In the three
months immediately following relaxation, most in-
stalment contracts for the purchase of automobiles
and major household appliances were written with
maturities in excess of the previous permissible
maximum. The shift toward longer maturities was
much less pronounced for furniture and for resi-
dential repairs and improvements.

The survey also indicates that there was a decline
in the average down payment made on instalment
purchases of all types of listed articles after the
relaxation. While this decline was most pronounced

This article was prepared under the supervision of
Tynan Smith by Philip M. Webster of the Consumer Credit
and Finances Section of the Board’s Division of Research
and Statistics. The basic data were obtained by the Regu-
lation W Departments of the Federal Reserve Banks in the
course of their regular review of instalment contracts sub-
ject to Regulation W.

2For results of the earlier surveys, see “A Study of
Instalment Credit Terms,” Federal Reserve BULLETIN, De-
cember 1949, pp. 1442-49, and “Instalment Credit Terms
before and during Regulation,” Federal Reserve BurLETIN,

july 1951, pp. 800-06.
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in the case of major household appliances, the only
category of listed articles for which the required
minimum percentage down payment had been re-
duced, it was also apparent for other listed articles.
In every case a larger proportion of the contracts
was written with down payments at the regulatory
minimum.

Prior to August 1, 1951, trade-ins could be in-
cluded as part of the down payment for automobiles
only. This provision was extended to purchases of
major household appliances, furniture, and residen-
tial repairs and improvements by the July 31 amend-
ment to Regulation W. Consequently, the decline
in average cash down payment on instalment con-
tracts for the purchase of these articles was even
greater after the relaxation than is indicated by the
decline in the percentage down payment. This
factor was particularly important for major house-
hold appliances, the purchase of which frequently
involves a trade-in.

MaTURITIES

Relaxation of Regulation W on July 31, 1951
provided for a lengthening of maximum maturities
for all listed articles. The maximum permitted ma-
turity was raised from 15 to 18 months for auto-
mobiles, major household appliances, and furniture,
and from 30 to 36 months for residential repair and
improvement contracts.

These regulatory changes had an almost imme-
diate effect upon trade practices. The average ma-
turity on instalment contracts for the purchase of
new automobiles rose to 165 months in the first
three months after relaxation, substantially above
the previous maximum maturity of 15 months, as
shown in Table 1 and in the chart on page 492.
Most purchasers of new automobiles on instalment
credit took advantage of the increase in the maxi-
mum permitted maturity, as shown in Table 2.
About 70 per cent of the contracts written in the
period August 1-October 27, 1951 carried maturities
of 16 to 18 months.

Maturities on instalment contracts for the pur-
chase of used automobiles were also lengthened.
The average maturity on such contracts rose from
13 months to 14.9 months. During the three months
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AVERAGE MATURITY ON INSTALMENT CONTRACTS COMPARED
WITH MAXIMUM MATURITY PERMITTED BY REGULATION W

Maturity in Months Maturity in Months
40 40

BRJ oct 16, 1950-FEB 1, 1951 * JULY 31,195
BN AuG 1.0CT 27, 1951
—— MAXIMUM
MATURITY PERMITTED Sept. 18, 1950
30 - ALASRLZELEA N IPYY
20 - 20

JuLy 31, 1951

OCT 16, 1950

o N Lo
NEW USED MAJOR FURNITURE
AUTOMOBILES HOUSEHOLD RESIDENTIAL REPAIRS
APPLIANCES AND IMPROVEMENTS

* Sept. 18, 1950-Feb. 1, 1951 for residential repairs and im-
provements.

immediately following relaxation, nearly half of the
instalment contracts on used automobiles were writ-
ten with maturities exceeding the previous permis-
sible maximum of 15 months.

Substantial differences in contract maturities for
prewar and postwar used automobiles were indi-
cated by the survey. Most contracts for prewar
used cars carried maturities of 12 months or less
while most contracts for postwar used cars specified
16 to 18 months, the same as for new cars.

The average maturity on instalment contracts for
the purchase of major household appliances, in-
cluding television sets and radios, rose from 13.2 to
15.2 months following the increase in the maximum
permitted maturity on July 31, 1951. Approxi-
mately half of the purchasers of these articles took
advantage of the longer maturities permitted and
made purchases calling for repayment in 16 to
18 months.

Instalment contracts for the purchase of furniture
did not respond to the increase in maximum ma-
turities to the same extent as the contracts for other
major consumer durable goods. In the case of
furniture the average maturity rose from 12.3
months to 13.2 months, an increase of only one
month. Only about one-fifth of these contracts
were written with maturities of 16 to 18 months.
The majority continued to carry maturities of 12
months or less, as was the case even before Regu-
lation W was reimposed in September 1950,
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The average maturity on instalment contracts for
residential repairs and improvements rose from 21.4
months to 24.4 months after the maximum per-
missible maturity had been increased from 30 to
36 months. In the three months following relaxa-
tion, about 30 per cent of these contracts were
written with maturities of 31 to 36 months, as
shown on Table 3 on page 494.

Average maturities on instalment contracts for
the purchase of listed articles in the three months
after relaxation of Regulation W on July 31, 1951,
however, remained substantially shorter than those.
prevailing during the summer of 1950, prior to re-
institution of the regulation. The largest differences
are indicated for new automobiles (average maturity
four months shorter) and major household appli-
ances (average maturity three months shorter), as
shown in Table 1. For used automobiles, furni-
ture, and residential repairs and improvements, the
average maturities in these two periods differed by
less than two months.

TasLE 1
AVERAGE MATURITIES AND DowN PAYMENTs ON INSTALMENT
ConTracTs FOR CONSUMER DURABLE Goobs COMPARED
wiTH LiMITs uNDER REGuLATION W

Commodity group Apr. 1, | Sept. 18,| Oct. 16, | Aug. 1,
(Maturity in months and | 1950- 1950 1950~ 1951-
down payments as per- | Sept. 17,] Oct. 15, | Feb, 1, | Oct. 27,
centage of purchase price) 1950 1950 1951 195
New automobiles:
Maturity:
Average............. 20.9 18.0 14.0 16.5
Maximum permitted..|..... ... 21.0 15.0 18.0
Down payment:
Average............. 42.5 46.2 49.3 47.1
Minimum required....|........ 331 334 33Y4
Used automobiles:
Maturity:
Average............. 16.2 15.3 13.0 14.9
Maximum permitted..|........ 21.0 15.0 18.0
Down payment:
Average............. 38.0 41.9 42.8 41.7
Minimum required....|........ 334 334 3318
Major household appli-
ances (including tele-
vision sets and radios):
Maturity:
Average............. 18.2 14.5 13.2 15.2
Maximum permitted. .|........ 18.0 15.0 18.0
Down payment:
Average............. 14.5 21.9 29.3 21.2
Minimum required....{........ 15.0 25.0 15.0
Furniture:
Maturity:
Average............. 14.2 13.0 12.3 13.2
Maximum permitted..|........ 18.0 15.0 18.0
Down payment:
Average............. 16.7 19.5 22.1 21.0
Minimum required....|........ 10.0 15.0 15.0
Residential repairs and
improvements: !
Maturity:
Average............. 26.0 21.4 24 4
Maximum permitted. .[........ 30.0 36.0
Down payment:
Average............. 10.5 15.7 15.2
Minimum required....|........ 10.0 10.0

1 There was no change in the regulatory limits for this type of
instalment contract on Oct. 16, 1950,
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TasLE 2

DisTriBUTION OF INSTALMENT CoNTRACTS FOR CONSUMER DURABLE Goops BY MATURITY AND DowN PayMENT
{Percentage distribution of contracts}

New automobiles Used automobiles
Aug. 1, 1951-Oct. 27, 1951
Maturity (in months) and OIC;S(}E’ A&%ll' Maturity (in months) and Olcgts(}_ﬁ‘
down payment (as percentage Feb. 1, | Oct. 27 down payment (as percentage Feb. 1 All Model | Model
of purchase price) o olad of purchase price) w0y’ year year
1951 1951 1951 used 1642 4
cars or | 1946 or
before after
Maturity under contract: Maturity under contract:
120rless............coviinii. 26.3 15.6 12orless.......... ... ... 49.5 38.1 78.8 15.6
72.9 14.4 1 S 50.0 14.5 12.6 15.6
0.2 70.0 16-18. .. ..o 0.3 47.4 8.6 638.8
99.4 100.0 Total............... 99.8 100.0 100.0 100.0
Down payment under contract:
24.1 28.0 ) 2 36.3 40.8 37.6 42.6
17.0 20.3 34-39. ... 26.4 26.6 26.5 26.6
17.7 17.7 40-49. ... ..ol 16.3 14.7 17.2 13.3
41.2 34.0 S50ormore................... 21.0 17.9 18.7 17.5
100.0 100.0 Total........ 100.0 100.0 100.0 100.0
18,496 | 11,890 Number of contracts....... 33,774 | 29,222 | 10,402 | 18,820
Major household appliances (including
television sets and radios) Furniture
Maturity under contract: Maturity under contract:
44.0 32.0 12orless................... 64.9 60.1
53.9 16.9 13-15. ... o 34.4 17.3
2.1 51.1 16-18. . oo 0.7 22.6
Total. 106.0 100.0 Total............... 100.0 100.0
Down payment under ccntract: Down payment under contract:
Lessthan 15................. 1.0 2.2 Lessthan 15................ . 2.8 3.6
15-19. ... ...... e 3.1 54.7 15-19. ... o 45.1 48.9
2024 ... oo o 2.2 14.1 20-24. ... 19.1 20.8
2 44.9 7.1 250rmore.. .. ... 33.0 26.7
Over 25. .. 48.8 21.9
Total. ... .. e 100.0 100.0 Total. . . 100.0 100.0
Number of contracts.. ........... 36,456 | 35,202 | Number of contracts............... 29,908 15,010

Since September 1950 there have been relatively
minor regional differences in the pattern of instal-
ment credit terms. For listed articles other than
residential repairs and improvements the variation
in average maturity among Federal Reserve dis-
tricts was little more than a month on contracts
written during the period October 16, 1950-Febru-
ary 1, 1951, as shown in Table 4. Somewhat larger
variations after the lengthening of permissible ma-
turities on July 31, 1951 indicate a greater reaction
to the change in some Federal Reserve districts than
in others. For example, the average maturity on
instalment contracts for the purchase of new auto-
mobiles increased 2.9 months in the San Francisco
District as compared with 1.6 months in the Atlanta
District. In the case of furniture, the San Francisco
District also had the largest increase in average
maturity.

May 1952

There was a wide range of variation among the
Federal Reserve districts in the average maturity on
instalment contracts for residential repairs and im-
provements both before and after the relaxation of
terms. This reflected in part the wide variety of
goods and services sold in this category and the
varying trade practices with respect to such in-
stalment sales.

DownN PaAYMENTS

Relaxation of Regulation W on July 31, 1951
lowered the minimum down payment on major
household appliances from 25 per cent to 15 per
cent. No other change was made in the percentage
down payment requirements. The regulation was
changed, however, to permit a trade-in to be used
in meeting the required down payment for major
household appliances, furniture, and residential re-
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TasLE 3

DisTriBUTION OF INSTALMENT CONTRACTS FOR RESIDENTIAL
REPAIRS AND IMPROVEMENTS, BY MATURITY AND
Down PAYMENT

[Percentage distribution of contracts]

Sept. 18, | Aug. 1,
Maturity (in months) and down payment 1950- 1951-
(as percentage of contract price) Feb. 1, | Oct. 27,
1951 195
Maturity under contract:
120rless.........coviiiiiiii, 29 .4 25.0
13-18. . oo 18.3 15.3
19-24. . 8.9 9.8
25-30. .. 42.7 21.0
31-36. ... 0.7 28.9
Total................ 100.0 100.0
Down payment under contract:
Less than 10 1.5 2.2
10, .. ... ... ... 40.5 44.7
More than 10 58.0 53.1
Total....... ...| 100.0 100.0
Number of contracts. .................... 5,086 3,454

pairs and improvements.

The reduction in the minimum percentage down
payment required on major household appliances
was reflected in a decline in the average percentage
down payment from 29.3 per cent for contracts writ-
ten during the period October 16, 1950-February 1,
1951 to 21.2 per cent for contracts written during the
period August 1-October 27, 1951. As shown in
Table 2, more than 70 per cent of the instalment
purchases of major household appliances were made

AVERAGE DOWN PAYMENT ON INSTALMENT CONTRACTS COMPARED
WITH MINIMUM DOWN PAYMENT REQUIRED BY REGULATION W

Down Payme

nt Down Payment
Per Cent of Purchase Price

Per Cent of Purchase Price

B ocr 16, 1950-FE8 1, 1951* |
Y AuG 1-0¢1 27, 1951

MINTMUM
DOWN PAYMENT REQUIRED

50 |

40 40

30

30

20 20

MAJOR
HOUSEHOLD
APPLIANCES

FURNITURE

RESIDENTIAL REPAIRS
AND IMPROVEMENTS

* Sept. 18, 1950—Feb. 1, 1951 for residential repairs and im-
provements. .

t Major household appliances was the only. group subject to
change in down payment requirement on July 31, 1951.
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with down payments less than the previous mini-
mum of 25 per cent.

There were also moderate declines in the average
down payment for instalment contracts on types
of listed articles not affected by the relaxation, as
shown in the accompanying chart. These declines
appear to be significant since, as shown in Tables
2 and 3, in every case the distributions of percentage
down payments show a shift toward contracts speci-
fying the minimum down payment. It is probable
that many purchasers found that with longer
maturities they could reduce their down payment
and still have a monthly payment schedule which
would not impose too heavy a burden on their
financial situations. Some purchasers no longer
found it necessary to make a down payment in
excess of the required minimum in order to hold
subsequent monthly payments to a level they could
meet conveniently from current income.

In terms of cash, the decline in percentage down
payment after the relaxation was even greater for
goods other than automobiles than was shown by
the survey, because data for the period after relaxa-
tion include trade-ins as part of the down payment
for all listed goods. Prior to that time the figures
on percentage down payment included trade-ins
for automobiles only. This change was particu-
larly important for major household appliances.

During the period covered by the most recent
survey, the average percentage down payment on in-
stalment contracts varied somewhat more among
Federal Reserve districts than did the average ma-
turity, as shown in Table 4. In general, the per-
centage down payment tended to be lower in the
western sections of the United States than in the
rest of the country. After the reduction in the mini-
mum required down payment on major household
appliances on July 31, 1951, the average declined
substantially in each Federal Reserve district. The
average down payment on instalment contracts for
the purchase of new and used automobiles and
furniture declined moderately in most Federal Re-
serve districts, even though there was no reduction
in the permissible down payment.

TRADE-INS

The latest survey of instalment credit terms ob-
tained information for the first time on the use of
trade-ins for the purchase of television sets, refrig-
erators, other household appliances and radios,
furniture, and residential repairs and improvements.
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TasLE 4

AVERAGE TErMs oF INSTALMENT CoONTRACTS FOR REGULATED ComMoDITIES, BY FEDERAL RESERVE DisTRICT

Commodity and average terms All Phil- s s Min- | Kan- San
{Maturity in months and down pay- | dis- ltggls; XI}ISX: adel- ?;i‘ée' gg}?& lAntt- 2 ccmc-) Lﬁt.is neap- | sas ]?al- Fran-
ment as percentage of purchase price) | tricts phia a ag u olis | City as 1 cisco

New automobiles:
Oct. 16, 1950~Feb. 1, 1951:
Maturity.......cooiniinnnen.. 14.0|113.7]13.9|114.0 1 14,2 | 14.0 {1 14.1 | 13.9 | 14.0 | 13.7 | 13.8 | 14.4 | 14.1
Down payment................. 49.3 | 49.8 | 52.1 | 50.0 | 48.1 | 49.7 | 50.9 | 50.2 | 50.4 | 49.0 | 47.8 | 41.8 | 46.9
Aug. 1-Oct. 27, 1951:
Maturity. ..o 16.5 1 16.5 | 16.6 | 16.7 | 16.2 | 16.5 | 15.7 | 16.7 | 15.9 | 15.5 | 15.5 | 16.7 | 17.0
Down payment. ................ 47.1149.3 | 46.8 | 47.7 | 46.1 | 46.9 | 50.2 | 48.5 | 48.4 | 47.8 | 42.8 | 47.2 | 43.9
Used automobiles:
Oct. 16, 1950-Feb. 1, 1951:
Maturity............ ..ol 13.0|13.4|13.6 |113.6 |13.4 [ 12.8112.8{12.9]12.9}12.7|12.8|13.8 | 13.3
Down payment. ................ 42.8 | 46.0 | 44.4 | 43.1 [ 41.7 [ 44.0 | 42.8 } 42.6 | 40.8 | 44.5 | 42.2 | 38.2 | 42.9
Aug. 1-Oct. 27, 1951

Maturity.....ooviviii . 14.9 [ 15.4 {159 [ 154 {1 15.0 | 14.5 | 14.4 { 14.8 { 14.4 | 14.0 | 14.7 | 14.7 | 14.9

Down payment | 41.7 | 45.5 | 42.9 | 42.9 | 40.7 | 42.0 | 42.2 | 40.8 [ 42.5 1 44.5 | 39.4 | 39.9 | 40.5
Major household appliances (mcludmg

television sets and radios):

Oct. 16, 1950-Feb. 1, 1951:
Maturity......oovvevieeenn. 13.2113.4 134 | 13.3 | 13.1 |113.0|13.3 | 12.8|13.1 12,9 12.9{13.5] 13.8
Down payment, ................ 29.3130.6131.0|28.2}30.5/]29.1(28.5]|30.7]29.2|29.3{29.3]|26.6]|28.3
Aug. 1-Oct. 27, 1951:

Maturity..........cooviiiii 15.2 | 14.4 1 15.5 j 15.1 [ 15.2 | 15.1 | 15.1 | 15.1 { 15.0 | 15.0 | 15.5 | 15.6 | 16.0

Down payment. . ............... 21.2 {21.8]22.6(22.5(21.5(21.0119.0}22.6}22.1|22.8}122.3|21.0]19.4
Furniture:

Oct. 16, 1950-Feb. 1, 1951:
Maturity.........ooo i 12.3 112.6 112.3 12.6 [ 12.3 (11,9} 11.9[12.0|12.5 | 12.1 | 12.5 | 13.1 } 12.9
Down payment. ................ 22.11229|24.2121.4122.9|21.0}19.4}249|21.7 (22,2 |21.7|20.5]22.1
Aug. 1-Oct. 27, 1951

Maturity....cooviieniii ... 13.2 112,91 13.4113.9113.1|13.0])12.6 )12.6 | 12.9 | 13,4 13.5] 13.6 | 14.8

Down payment. ................ 21.0 (20.7 122.3122.3(21.321.3|17.823.6}23.2]24.3]21.3|21.0]20.0
Residential repairs and improvements:

Sept. 18, 1950-Feb. 1, 1951:
Maturity.........cooiniian. 21.4 1154 |24.8125.2|25.6§20.8]19.5}20.5|22.0|14.0)21.9|22.0]| 17.9
Down payment. .. ............... 15.7 1 17.3 | 14.5 { 14.5 (150 | 15.8 | 15.3 | 17.1 | 16.5 | 18,1 | 16.2 | 13.3 | 15.8
Aug. 1-Oct. 27, 1951:
Maturity........ ..124.4 (252 (28.1119.5}21.7124.0120.7|26.5{16.9 | 17.4|21.827.4/|26.7
Down payment 15.2 { 14.3 1 16.5{17.5[16.1 1 15.5]15.3 | 16.1 { 16.6 | 16.3 | 14.8 | 13.8 | 13.1
TABLE 5

Ust oF TRADE-IN oN INsTALMENT CoNTRACTS FOR LISTED ARTICLES OTHER THAN AUTOMOBILES SusjECT To REcuLaTION W1

{Percentage distribution of number of contracts]

. Ref b Otherld Residential
. : Television efrig- ousehol . repairs
Use of trade-in sets erators appliances Furniture and im-
and radios provements
Notrade-in. ... ...ttt et i 70 63 71 89 98
Trade-in as discount 2. .. ... .. . . i e 5 5 4 2 @)
Trade-in as down payment.............ooiiiiiiiiinien.n. 25 32 25 9
Total . .. ... ..., R 100 100 100 100 100
Trade-in used as down payment was: ¢
Likearticle. .....................oooee Ll 81 93 91 78 (®
Unlike article. . ........ ... .. iiiiiiiiies ca 19 7 9 22 (5)
Total. . ...ooiiii e 100 100 100 100 O]
Value of trade-in used as down payment was: ¢
ss than required down payment. ... 43 45 48 57 %)
Equal to required down payment. ... 22 22 19 19 (%)
More than required down payment 35 33 33 24 (%)
Total....oooviiiin i, e 100 100 100 100 (%)
Number of contracts........ooiviiiiin i, 11,616 11,089 12,583 14,666 3,382

! Based on sample of contracts written during period Aug. 1, 1951-Oct, 27, 1951.

2 Discount is allowed on price of article purchased, but down payment is required on balance (selling price minus discount).
3 Less than 0.5 per cent.

4 Percentage distribution is breakdown of figure reported above for trade-in as down payment.

5 Sample too small to provide reliable distribution.
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Since the amendment to Regulation W on July 31,
1951 permitted the use of trade-ins as part or all of
the down payment on the purchase of these articles
it is probable that trade-ins were used somewhat
more frequently in connection with instalment con-
tracts written during the August 1-October 27, 1951
period than previously.

Trade-ins were most frequent (nearly 4 in 10
cases) in connection with instalment purchases of
refrigerators, and next most frequent (about 3 in
10 cases) in purchases of television sets and other
household appliances and radios. Trade-ins oc-
curred much less frequently (1 in 10 cases) in in-
stalment purchases of furniture, as shown in Table
5. As would be expected, there was very little use of

trade-ins in connection with instalment contracts
for residential repairs and improvements. In most
of the purchases involving trade-ins, the article
turned in was similar in kind to the article pur-
chased.

When trade-ins accompanied instalment pur-
chases of consumer durable goods, they were most
often used as part of the down payment rather than
as a discount from the purchase price. The former
procedure reduced the amount of cash down pay-
ment. In more than half of the purchases of tele-
vision sets, household appliances, and radios in-
volving a trade-in, the value of the trade-iin was
equal to or more than the required down payment,
thus making unnecessary any cash down payment.
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Administrative interpretations of banking laws, new regulations issued by the
Board of Governors, and other similar material

Consumer Credit

Court Proceedings and Suspension of License

The United States District Court for the Eastern
District of Arkansas on March 17, 1952, imposed a
fine of $1,500 on Sam Kay, doing business as
Arkansas Home Building and Repairing, Little
Rock, Arkansas, following a plea of nolo contendere
to an indictment charging failure to obtain the
down payment required by Regulation W. The
imposition of sentence of imprisonment was sus-
pended and the defendant was placed on probation
for one year.

The United States District Court in St. Louis,
Missouri, on March 31, 1952, fined P. ]. Castelli
$300 and sentenced him to six months’ imprison-
ment for violating Regulation W. The court sus-
pended the prison sentence and placed him on pro-
bation for eighteen months. The charges against
Mrs. Castelli, with whom he is engaged in the busi-
ness of selling furniture, appliances, and television
sets, under the trade name L & P Sales Company,
were dismissed. The Court’s action followed a
plea of guilty by Castelli to an information charg-
ing him with having failed to obtain the down
payment required by Regulation W.

The United States District Court for the North-
ern District of New York on April 30, 1952 fined
the Economy Appliance Company, Inc., of Albany,
New York, $1,000 for violating Regulation W. The
corporation had entered a plea of guilty.

Maturity of Group D Credit

It appears that there has been some misunder-
standing as to the application of the sentence that
Amendment No. 7 of March 24, 1952, added to
section 6(&) of Regulation W. This sentence
merely restates the principle that had been set forth
in the language that the amendment deleted from
section 3(¢). This sentence does not in any way
extend the time previously allowable under the
regulation for beginning monthly payments.

Specifically, when a Group D article is financed
by a loan which is disbursed before the work is
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completed, the date of the disbursement, as indi-
cated in the first part of section 6(%), continues to
control the time when monthly payments must
begin. Furthermore, in the case of instalment sale
credit, the “completion” referred to in the sentence
added to section 6(5) is substantial completion, and
the deliberate omission or delay of minor features
of a job does not permit delay in beginning monthly
payments,
Regulation W Suspended

The Board of Governors, effective May 7, 1952,
suspended Regulation W relating to consumer
credit.

This action was taken after careful review of
developments in the economy generally and in the
markets directly affected by the regulation. The
Board has recommended to the Congress that au-
thority for the regulation of consumer credit be
continued after June 30, 1952, so that it could be
reinstated should subsequent developments neces-
sitate such action.

Real Estate Credit

Trust Companies

A Federal Reserve Bank requested the Board’s
view concerning real estate construction credit to
be extended by a trust company which is a Regis-
trant under Regulation X in conjunction with a
sale by it in a fiduciary capacity of a parcel of real
estate that is “new construction.” ‘The sale would
be made by the trust company acting either under
the powers of sale under the will or by court order
on behalf of an estate which is not a Registrant.

In its reply to the Federal Reserve Bank, the
Board stated that it concurred in the Bank’s view
that a trust company which is a Registrant must
comply with Regulation X in selling “new con-
struction” as an executor under powers of sale in a
will or by court order even though the estate itself
is not a Registrant.

Nonconforming Lease as Additional Collateral

Under the provisions of footnote 18a and section
4(a)(5) of Regulation X, a Registrant cannot accept
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as collateral an assignment of a lease which is
“credit” as that term is defined in section 2(c) of
the regulation unless the lease conforms with the
regulation at the time it is entered into or conforms
at the time of its assignment as collateral. Ques-
tions have arisen as to whether this limitation ap-
plies when there is a loan that complies with Regu-
lation X, and the lender, out of an abundance of
caution, desires the assignment of a nonconforming
lease as additional collateral for the conforming
loan.

In issuing Amendment No. 8 of December 31,
1951, to Regulation X, one of the Board’s primary
concerns was that the total credit extended with
respect to leased property might exceed the maxi-
mum loan value if, in addition to making a con-
forming mortgage loan, a Registrant permissively
could also extend further credit secured by an as-
signment of a nonconforming lease. This inten-
tion would not be defeated, however, by permitting
Registrants to accept an assignment of a noncon-
forming lease as additional collateral in making a
conforming mortgage loan, and, accordingly, the
Board will interpose no objection to such use of
nonconforming paper. However, any such case
should be subject to especially careful analysis and
scrutiny to make certain that the basic loan does
in fact comply, and that the nonconforming paper
is not being used in an effort to circumvent the
requirements of the regulation.

Major Additions or Improvements

The Board of Governors has received inquiries
from several Federal Reserve Banks concerning the
maximum amount of credit that may be extended
to finance major additions or improvements under
Regulation X, and the subsequent refinancing of
such extensions of credit. There are three general
principles in this regard that should be of assistance
in determining the amount of credit that may be
extended. These principles are as follows:

1. The maximum loan value of a major addition
or improvement should be computed on the basis
of the cost or estimated cost of such addition or
improvement, regardless of whether credit that may
previously have been extended with respect to the
“property” on which such addition or improvement
is to take place is conforming or nonconforming.
In other words, the initial financing of the cost
of a major addition or improvement is wholly
divorced from other credit that may have been
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previously extended with respect to the “property.”

2. In the event a borrower intends to purchase
“property” and also to finance a major addition or
improvement thereto, the applicable maximum
loan values should be computed in two distinct
steps. The proposed credit should be treated as
being for mixed purposes, and, therefore, the maxi-
mum loan value should be computed on the basis
of the sale price of the “property” and the cost or
estimated cost of the major addition or improve-
ment, each being viewed separately although the
financing constitutes a single package. That por-
tion of the mixed-purpose loan which is subject to
the regulation also must comply with the maturity
and amortization requirements of the regulation.

3. Whenever any major addition or improve-
ment has been made to “property,” the maximum
loan value in any subsequent refinancing of the
total credit that has been extended with respect to
such property (which is “new construction” as a
result of such major addition or improvement)
must be determined according to the applicable
provision of section 2(7)(2) of the regulation even
though this determination may limit the maximum
extension of refinanced credit to an amount less
than was previously outstanding.

As illustrations of the types of questions that may
arise with regard to the above-stated principles,
following are several factual situations:

1. A person finances, through a non-Registrant,
the purchase of a residence built in October 1951,
and the credit extended does not conform with the
terms of the regulation. He desires at a later date
to finance a $5,000 major addition to his home
through a Registrant. The Registrant need not
consider the nonconforming credit previously ex-
tended on the property and, if he desires, may
extend $4,500 in credit (the maximum loan value
of the major addition) to the owner to finance the
major addition.

2. (a) A person desires to finance the purchase
of a nonresidential structure built in 1935, the sale
price being $30,000. At the same time, he desires
to make additions and improvements to the property
which will cost $20,000. He approaches a Regis-
trant with a question regarding the maximum
amount of credit that may be extended to finance
the total operation.

The Registrant may extend the maximum loan
value of such additions and improvements, which
is $10,000. Because the property on which the
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major additions and improvements is to take place
is not “new construction,” the Registrant is not
limited in the amount of credit he may extend to
finance the purchase of the nonresidential struc-
ture, and may, if he desires, extend a total of $40,000
credit, $10,000 of which must also comply with the
maturity and amortization provisions of the regu-
lation. If the $20,000 major addition had been
made before the sale, however, it would be a sale
of “new construction” and the maximum loan value
would be be $25,000, or 50 per cent of the sale
price of $50,000.

(b) A person desires to finance the purchase of
a one-family unit residential structure which was
built in August 1951, the sale price being $25,000.
At the same time, he desires to add a major addi-
tion to the property which will cost $5,000. He
approaches a Registrant with the same question
as above.

The Registrant may extend the maximum loan
value of the cost of such addition which, according
to the Supplement to the regulation, is $4,500.
Because the property on which the major addition
is to be attached is “new construction,” a Regis-
trant may extend the maximum loan value of the
bona fide sale price of such property, which would
be $12,500. Therefore, a Registrant in this given
illustration could extend a maximum loan value of
$17,000 credit for the total operation. However,
the Registrant in this instance should be clearly
satisfied that it is a bona fide major addition, and
not merely an effort to divide a single construction
job into what will appear to be two parts. In order
to qualify for separate loan values, there must be
two separate and distinct projects. In this regard,
attention is especially called to clause (5) of section
2(7) of the regulation, which requires that the cost
of “any alteration or other modification made or
to be made to the property as an incident to the
sale thereof” be included within the sale price.

3. A person finances the purchase of a $30,000
home in July 1951, under the terms of the regula-
tion, and is extended $15,000 credit. In October
1951 he finances the cost of a $6,000 major improve-
ment to his home and $5,400 credit is extended in
compliance with the regulation. He now contem-
plates consolidating the two outstanding loans on
a more favorable interest basis with a new Regis-
trant, the consolidated credit to be secured by the
property.

The new Registrant should compute the maxi-
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mum loan value of the property according to the
applicable provision of section 2(7)(2). Because
the entire cost of the residential property has been
incurred within twelve months, the new Registrant
should compute the maximum loan value on the
basis of the bona fide cost of the property to the
borrower in accordance with section 2(7)(2)(B)(i).
Therefore, in this illustration, the “value” would be
$36,000 and he could consolidate and refinance only
to the extent of $18,000.

Publicly Sponsored Parking Facilities

A State legislature has granted to a city of the
State certain powers with respect to the establish-
ment of public off-street parking facilities to be
exercised through the city Board of Real Estate
Commissioners.

These powers include the right to acquire prop-
erty by eminent domain and to lease such property,
or any property now or hereafter in the custody of
the Board, which may be used by the lessee for
parking purposes only. The lease may have a term
not exceeding forty years. The lessee would build
additional parking facilities on the land at his own
expense, the new facilities to accommodate at least
twice as many parked vehicles as before their con-
struction. The law requires that each such lease
shall contain a Schedule of Maximum Rates as well
as such regulations with respect to the use, opera-
tion, and occupancy of such property as the Board
may prescribe. Plans and specifications for any
structures and facilities are to be prepared under
the supervision of the Board of Real Estate Com-
missioners.

Pursuant to the authority contained in the statute,
the city, through its Board of Real Estate Commis-
sioners, has prepared specifications and a form of
lease and now proposes to lease certain property
presently held by the city and used as a public park-
ing facility, and to have the lessee build suitable
parking facilities on the premises. The more im-
portant provisions of the form of lease are as
follows:

1. A term of forty years.

2. Lessee is to construct, without cost to the city,
structures and facilities for public parking in ac-
cordance with plans and specifications prepared
under the supervision of the Board of Real Estate
Commissioners, the construction to be under super-
vision of the architect-engineer who prepared the
plans and specifications.
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3. A Schedule of Maximum Rates which are tied
to the “Cost of Living—Consumers Price Index
for Moderate Income Families in Large Cities—
All Ttems,” which Schedule is to be re-examined
after the expiration of three years at which time
increases may be affected in proportion to any in-
crease in the price index.

4. Lessee is required to keep the facility open for
business during certain specified hours,

5. A sign is required to be maintained stating
the name of the lessor as well as that of the lessee
and also bearing the words “public parking facility.”

6. The leased premises may not be used for any
business incidental to the parking of motor vehicles
or affecting parked motor vehicles.

7. The facility is required to be available to all
persons without discrimination.

The fundamental reason for the above-described
action of the State legislature and that proposed to
be taken by the city is to alleviate to the extent
possible a traffic situation which is recognized as
a major municipal problem and one which has a
serious adverse effect on virtually every phase of
municipal life. The problem is one which has not
been solved by ordinary means.

The Board of Governors has been asked whether
or not Regulation X would apply to the financing
of the parking facility to be built pursuant to the
plan.

Section 2(r)(4)(i) of Regulation X excludes
from the definition of “Nonresidential structure,”
and thus from the provisions of the regulation ap-
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plicable to such properties, any structure exclusively
designed for use by a “public udlity.” In that
respect section 2(s) of Regulation X provides as
follows:

(s) “Public utility” means any transportation
company, electric light or power company, gas
company, water company, pipe line company,
telephone company, telegraph company, or other
similar business which is operated for the con-
venience, service or accommodation of the pub-
lic if (1) the operations of such company are
supervised by a Federal or State agency, or (2)
the members of the public as such are entitled
as of right to demand and use its facilities or
services.

The Board does not consider an ordinary parking
lot or garage, sponsored and operated by a private
individual, to be a “public utility” within the mean-
ing of that term as used in section 2(s) of the regu-
lation. However, in view of the circumstances
described above, including the special public need
and sponsorship for this particular facility, the
control exercised with respect to maximum rates
and other features of operations, and the require-
ment that the parking facility shall be available to
all without discrimination, the Board is of the
opinion that the proposed parking facility should
be considered to be embraced within section 2(s)
and that, accordingly, the structure should be con-
sidered to be excluded from the definition of “Nen-

residential structure” under the provisions of sec-
tion 2(r)(4)(1) of Regulation X.
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AMENDMENT TO PROGRAM FOR VOLUNTARY CREDIT RESTRAINT

The following amendment to the Program for
Voluntary Credit Restraint, suggested by the Vol-
untary Credit Restraint Committee as the result
of the request of the President transmitted to the
Defense Mobilization Director on March 24, 1952,
was approved by the Acting Attorney General on
April 11, 1952.  Accordingly, on April 17, 1952,
the Board of Governors issued a Request under sec-
tion 708 of the Defense Production Act of 1950
to financing institutions to act and refrain from
acting pursuant to the Program as thus amended.

At the end of the sentence in the Statement of
Principles which commences with the words “This
Program would not seek to restrict . . . ,” add an
asterisk with a footnote reading as follows: “In
accordance with the request of the President trans-
mitted to the Defense Mobilization Director on
March 24, 1952, the Program will not seek to re-
strict, and will not apply to, the financing of or
loans to States or local governments including
counties, municipalities, districts or other political
subdivisions.”

SUSPENSION OF PROGRAM FOR VOLUNTARY CREDIT RESTRAINT

STATEMENT FOR THE PrEss, May 5, 1952

The Board of Governors of the Federal Reserve
System has concurred unanimously in the recom-
mendation of the National Voluntary Credit Re-
straint Committee that the screening of applications
for financing, in accordance with the principles
established by the Voluntary Credit Restraint Pro-
gram, be suspended in the light of current circum-
stances. The Voluntary Credit Restraint organi-
zation will continue on a standby basis so that
the voluntary program may be reinstated should
subsequent developments require.

WrrHpraAWAL BY Boarp oF GovERNORS OF THE FED-
ERAL RESERVE SysTEM oF 1Ts REQUEST To Financ-
NG INsTITUTIONS To AcT PURSUANT To PROGRAM
FOR VOLUNTARY CREDIT RESTRAINT

Pursuant to the provisions of section 708 of the
Defense Production Act of 1950 and Executive
Order No. 10161, the Board of Governors of the
Federal Reserve System, on March 9, 1951, re-
quested every financing institution in the United
States to act, and to refrain from acting, pursuant
to and in accordance with the provisions of a
“Program for Voluntary Credit Restraint” which
had been prepared and approved in accordance with
the procedures and requirements prescribed by the
said section 708 and by the said Executive Order.
The Voluntary Credit Restraint Committee created
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pursuant to the Program, every subcommittee cre-
ated pursuant to the Program, and every individ-
ual member of the said Committee and of said
subcommittees were also requested by the said
Board, on March 9, 1951, to act and to refrain from
acting pursuant to and in accordance with the
provisions of the Program. Subsequently, on April
20, 1951, and on April 17, 1952, the said Board
requested every financing institution in the United
States, the said Committee, the said subcommittees,
and the individual members thereof, to act and to
refrain from acting pursuant to and in accordance
with the provisions of an amended “Program for
Voluntary Credit Restraint” which had been pre-
pared, amended and approved in accordance with
the procedures and requirements prescribed by the
said section 708 and by Executive Order No. 10161.

On May 2, 1952, the Voluntary Credit Restraint
Committee recommended to the Board of Gover-
nors of the Federal Reserve System that the screen-
ing of applications for financing, in accordance with
the principles established by the Voluntary Credit
Restraint Program, be suspended in the light of
current circumstances. The Board of Governors
of the Federal Reserve System is unanimously in
agreement with this recommendation of the Volun-
tary Credit Restraint Committee. Accordingly, ef-
fective May 12, 1952, the Board of Governors of
the Federal Reserve System hereby withdraws the
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requests which it addressed to all financing in-
stitutions, the Committee, the subcommittees, and
members thereof, on March 9, 1951, April 20, 1951,
and April 17, 1952, to act and to refrain from act-
ing pursuant to and in accordance with the provi-
sions of the Program.

Under the provisions of section 708 of the De-
fense Production Act of 1950, acts or omissions to
act pursuant to the requests above referred to and
the Program for Voluntary Credit Restraint which
occur while said section 708 is in effect and before

RESTRAINT RELEASES

the withdrawal of such requests are not construed
to be within the prohibitions of the anti-trust laws
or of the Federal Trade Commission Act of the
United States. As the result of this withdrawal
by the Board of the requests previously made by
it, the provisions of said section 708 will not apply
to any act or omission to act by reason of such re-
quests on or after May 12, 1952.

By order of the Board of Governors of the Fed-
eral Reserve System, this 2nd day of May, 1952.

S. R. CARPENTER, Secretary.

CURRENT EVENTS AND ANNOUNCEMENTS

Federal Reserve Meetings

The Conference of Chairmen of the Federal
Reserve Banks met with the Board of Governors
in Washington on May 5-6, 1952.

Appointment of Class C Director

On April 30, 1952, the Board of Governors an-
nounced the appointment of Mr, Philip Young,
Dean, Graduate School of Business, Columbia Uni-
versity, New York, New York, as a Class C
director of the Federal Reserve Bank of New York
for the unexpired portion of the three-year term
ending December 31, 1952. Mr. Young succeeded
Mr. Robert P. Patterson, deceased. Mr. Patterson
was a member of the firm of Patterson, Belknap
and Webb, Attorneys at Law, New York, New
York.

Revised Annual Industrial Production Indexes

In the course of revising the Board’s industrial
production index, as announced in the BuLLeriv for
December 1951, page 1527, tentative new annual
indexes have been developed for most major groups
of manufacturing industries, covering the period
since 1947. These indexes, together with informa-
tion on weights, base period quantities, and sources
of data, are now available for distribution to inter-
ested persons for the purpose of obtaining com-
ments which can be used to improve the measures
prior to publication of the finally revised annual
and monthly indexes. These new annual indexes
are not for publication in their present form.

The material is arranged by major industry
groups and may be obtained for a single group or
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for all groups listed below, on request to the Divi-
sion of Administrative Services, Board of Gov-
ernors of the Federal Reserve System, Washington
25, D. C.

Food and kindred products

Tobacco manufactures

Textile mill products

Apparel and related products

Lumber and products

Furniture and fixtures

Paper and allied products

Printing and publishing

Petroleum and coal products

Rubber products

Leather and leather products

Stone, clay, and glass products

Primary metals

Fabricated metal products

Machinery (except electrical)

Electrical machinery

The remaining manufacturing groups (chemicals,
transportation equipment, ordnance, and miscel-
laneous industries) and the mining industry groups
will be available at a later date.

Change in Board’s Staff

The Board of Governors on May 9 announced
the appointment of Mr. Robert H. Craft, Vice
President and Treasurer of the Guaranty Trust
Company of New York, as Technical Consultant
to the Federal Open Market Committee. Mr. Craft
has been granted a leave of absence by the Guaranty
Trust Company while he serves in this capacity.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled April 29 and released for publication May 2]

Output at factories and mines declined moder-
ately in March and early April, while construction
activity showed a substantial further gain. Prices
of basic commodities continued to decline. Con-
sumer prices changed little in March and, together
with retail sales, were somewhat below levels at
the beginning of the year. Reflecting in part sea-
sonal influences, bank loans to business decreased
after mid-March.

INpUsTRIAL PrODUCTION

The Board’s preliminary seasonally adjusted index
of industrial production declined 2 points in March
to 220 per cent of the 1935-39 average. In April,
the index will probably decrease 3 points further,
reflecting partly the temporary sharp drop in steel
output early in the month when furnaces were
banked in anticipation of a work stoppage. Fol-
lowing Federal seizure of steel mills, output recov-
ered to capacity levels. An output decline of about
10 per cent from the record March annual rate of
111- million tons is indicated for the month as a
whole.

Activity in most machinery, transportation equip-
ment, and other metal fabricating industries
changed little in March. Passenger auto assembly,
however, continued to rise to the end of the month.
In April auto output has been maintained at an
annual rate of about 4.8 million cars, while output

INDUSTRIAL PRODUCTION
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of major appliances and television sets has ap-
parently been reduced. Furniture output in March
was maintained at the level of the three preceding
months which was 10 per cent below a year ago.
Lumber production increased less than seasonally
from the unusually high February level.

Reflecting largely fluctuations at textile mills,
nondurable goods production declined slightly in
March after showing a small rise in February. With
producers’ stocks continuing at exceptionally high
levels, rayon output was cut sharply further in
March and early April. Petroleum refining was
also reduced somewhat from the record February
rate, and activity at paper and paperboard mills
continued to decline. Reflecting larger supplies of
natural rubber and greatly increased output of syn-
thetic rubber, the NPA revoked most of the re-
maining controls on natural rubber consumption
effective April 21.

A small drop in minerals production in March
reflected a 10 per cent decline in coal mining offset
in part by new record output of crude petroleum.
Production of iron ore was at a level considerably
greater than a year ago.

CONSTRUCTION

Value of construction contract awards rose
sharply in March. Increases were substantial in
all major categories. Nonfarm housing units

CONSTRUGTION CONTRAGTS AWARDED
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started totaled 98,000 compared with 77,000 in
February and 94,000 a year earlier. The March
total included 12,000 public units, three times as
many as in March 1951, and the third largest num-
ber for any month since the end of the war.

DistriBUuTION

Sales at department stores in March and the first
three weeks of April showed their usual seasonal
change from the February level. Seasonally ad-
justed sales at automotive and other durable goods
outlets, which had increased in February, returned
to the January level in March; sales at other stores
also generally declined. Value of stocks held by de-
partment stores continued to show a less than sea-
sonal rise and at the end of March was estimated
to be 15 per cent below a year ago.

Commobity PRrices

Prices of basic commodities declined further from
mid-March to the fourth week of April. Hides,
wool, and some other commodities reached the low-
est levels in several years. Prices of cattle, cotton,
and most scrap metals remained close to earlier
peaks, and action was taken to permit increases of
2.6 per cent in Federal price ceilings for steel mill
products. Wholesale prices of finished industrial
goods—mainly for sale to consumer markets—were
reduced in this period.

The consumers’ price index, which had declined
.6 per cent in February, changed little in March.
Decreases in retail prices of textile products, appli-
ances, and television sets were offset by advances in
rents and miscellaneous services.

PRICES AND TRADE
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Bank CrebpiT anp THE MonNEey SuppLy

Bank loans and investments declined substan-
tially in late March and early April reflecting largely
reductions in holdings of Government securities
and in outstanding business loans. Seasonal repay-
ments by commodity dealers and food, liquor, and
tobacco processors continued. Outstanding loans
of -metal, petroleum, and chemical manufacturers
were relatively stable following an earlier sharp rise.

Interest rates charged by commercial banks on
short-term business loans averaged 3.45 per cent in
the first half of March compared with 3.27 per cent
in the first half of December. This rise reflected
mainly an increase in lending rates to prime busi-
ness borrowers announced in the latter part of
December.

The total money supply declined in late March
and early April, largely as a result of the reduction
in bank credit. During this period, there were fur-
ther transfers of funds from private to Government
accounts through Federal income tax payments.
Turnover of demand deposits at banks in leading
cities outside New York showed little further
change in March.

SECURITY MARKETS

Yields on intermediate and long-term Treasury
issues declined sharply during the first three weeks
of April. Yields on high-grade corporate bonds
decreased moderately and common stock prices re-
ceded to the level of early March, Treasury bill
yields rose somewhat from the very low levels
reached at the end of March. During April the
Treasury raised 600 million dollars of new money
through increases in Treasury bill offerings.

BUSINESS LOANS AT MEMBER BANKS IN LEADING CITIES
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

[In millions of dollars]

Reserve Bank credit outstanding
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Mar. 14.. 132|22,426|| 5,859 16,567|1,093||23,652|121,900] 4,639| 27,167} 1,283 420| 1,102 721{19,498|| 18,456/ 1,042
Mar, 21.. 151422,348|| 5,891 16,457|1,109|(23,607{21,856f 4,638 27,121] 1,295 608| 1,042 734119,301]| 18,724 577
Mar. 28.. 471)22,606f 6,032 16,574] 775(}23,852)21,855] 4,637 27,038{ 1,299] 1,052) 1,197 736/19,023|f 18,535 488
Apr. 4.. 126|22,9141| 6,288| 16,626| 773||23,813/|21,806| 4,640| 27,138 1,304 711| 1,213 753(19,141}| 18,495 646
Apr. 11.. 92]23,086{| 6,498| 16,588| 717|i23,895]21,806| 4,640; 27,166| 1,287 411| 1,190 753(19,533}| 18,546 987
Apr. 18, 11423,086|| 6,5441 16,542(1,034}|24,234121,807] 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.. 2641{22,716[| 6,570} 16,146| 7441|23,724121,755| 4,643| 27,255 1,294 707| 1,226 69718 ,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 9741(23,913]21,755| 4,643} 27,287 1,297 745 1,214 695119,072)| 18,306 766
May 23.. 226|22,413)) 6,713| 15,7001 772(123,411|21,755] 4,642] 27,251| 1,290 7651 1,201 696118,606{| 18,315 291
May 30.. 540(22,293| 6,719 15,574] 564{123,39621,755| 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! 27,5201 1,303 139| 1,102 684119,198|; 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., 181]22,977|f 6,822) 16,155 812)(23,970]21,756] 4,654( 27,948| 1,287 179( 1,014 764119,189! 18,556 633
July 11.. 236123,092{| 5,822( 17,270| 938}{24,267]21,757| 4,656| 27,893| 1,296 253| 1,107 768(19,364|| 18,459 905
July 18.. 300(23,081{i 5,822f 17,259(1,223({24,605{21,758| 4,656| 27,781 1,296 612| 1,183 766(19,380( 18,465 915
July 25.. 78123,057] 5,822 17,235| 928}|24,063{21,759| 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} 27,842| 1,308 557| 1,175 722119,099|| 18,430 669
Aug. 8.. 200(23,118 5,822 17,296| 727||124,046(21,759| 4,665 27,904] 1,298 203| 1,016 720{19,328]( 18,441 887
Aug. 15.. 242123,151} 5,822| 17,329| 967|[24,360]21,800| 4,666| 27,925} 1,288 4951 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/ 1,294 474] 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]]25,030]22,015| 4,680 28,320| 1,284 397 966 753(20,004|| 18,843| 1,161
Oct. 10.. 79124,072|{ 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.. 69123,848(| 5,325| 18,523]1,200({25,117122,105] 4,681 28,385/ 1,296 326 975 851120,068(} 18,950] 1,118
Oct. 24.. 152|23,666(| 5,325( 18,34111,024(124,841(22,144| 4,683 28,301} 1,291 509 886 850119,833|| 19,144 689
Oct. 31.. 186423,552{| 5,325| 18,227] 690i[24,427(22,234| 4,686| 28,410} 1,288 493 818 780{19,557|| 19,060 497
Nov. 7.. 243i23,507)] 5,325| 18,182 845/[24,595{22,284| 4,686| 28,534| 1,291 452 843 778|19,667|| 18,988 679
Nov. 14.. 274123,397|| 5,325| 18,072| 930||24,602|22,283| 4,688 28,601 1,284 245 815 776(19,850{| 18,976 874
Nov. 21.. 227123,275[ 5,334| 17.941{1,243((24,745(22,333| 4,689 28,701 1,285 364 800, 774119,843|! 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.. 959|23,239|| 5,357| 17,882| 883{|25,081(22,381| 4,699| 28,891 1,292 501 787 770119,919|] 19,196 725
Dec. 12.. 710j23,239{ 5,376| 17,863|1,031|[24,980{22,382 4,700} 29,037] 1,284 266 740 770(19,964{| 19,317 647
Dec. 19.. 449123,239(1 5,334| 17,905(2,057|(25,745{22,491| 4,703] 29,263 1,269 6 776 827120,798]| 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 83220,208)! 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(i24,372(22,822| 4,710| 28,526] 1,291 138 719 744(20,488]| 19,590 898
Jan, 23... 112)22,993 B 17,64911,010(124,116(22,872| 4,711| 28,342 1,280 11 663 743|20,660|| 19,573 1,087
Jan. 30... 210|22,785]1 5,344 17,441} 711({23,707(22,931} 4,716 28,347 1,302 221 729 742(20,013j| 19,455 558
Feb, 6.. 283122,614|) 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.. 619]22,499|| 5,344] 17,155| 634}[23,753|23,011} 4,717 28,425} 1,276 261 685 741(20,094{| 19,304 790
Feb, 20.. 454|22,400i| 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 735119,710|} 19,224 486
Mar. S.. 384122,514i| 5,636 16,878 986(23,883(23,290 4,726} 28,464 1,296 670 895 787(19,787| 19,166 621
Mar. 12. . 357{22,530i| 5,636 16,894 891123,778(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|1 5,636| 16,892| 715|[23,413|23,291| 4,731] 28,329] 1,282 7 736 804]20,276|| 19,500 77
Apr. 2.. 130)22,514)| 5,636| 16,878 766/123,409(23,291| 4,736f 28,445} 1,281 295 776 827|19,812] 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(|124,109(23,293{ 4,737| 28,436 1,288 520 853 825|20,218|1r19,196|71,022
Apr. 23.. 830(22,372|| 5,136 17,236/ 771|(23,973(23,295| 4,738| 28,333 1,287 877 809 824(19,875(i719,083} »792
Apr, 30.. 676|22,363|| 5,136| 17,227 593|(23,632(23,297 4,739| 28,460 1,284 450 784 749|19,940(|r19,144| 2796

» Preliminary. r Revised.

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

{In millions of dollars}]

Reserve Bank credit outstanding Member bank
T reserve balances
reas-
U. S. Government T::as' Tre ury de- (%tl:jer
D securities Gotd oy [ Money ;r?,s' po'Siltf Non- | &%
N is- 0! in cir- wit mem-
Date or period . 5¢s . All stock rglx:;:_y cula- ﬁglsclll Federal |ber de- Ee-
and Bills, ther! Total tand-] tion Pl Re- | posits| STV Total Re- Ex-
ad- certifi-| OH€T sian - ings serve ac- ota quired? | cess?
vances | Total j| Bondsj cates, ng Banks counts
and
notes
End of perlod:
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 35 166 346! 2,292 1,817 475
1939—Dec. 30.. 7| 2,484|} 1,351} 1,133 102} 2,593 17,644 2,963| 7,598] 2,409 634 653 251|11,653)| 6,444|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|24,262 947)23,315 580{25,091| 20,065| 4,339| 28.515| 2,287 977| 1,308 495115,915{] 14,457}1,458
1946-—Dec. 31.. 163(23.350] 753)22.597 581124,093) 20,529| 4,562| 28.952| 2,272 393 822 607116,139i1 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(17,899i 16,400(1,499
1948—Dec. 31... 223|23,333{|10.977|12,356 542|24,007| 24,244| 4,589| 28,224 1,325] 1,123| 1,189 596120,479)] 19,277|1,202
1949-—June 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... 78118,885|| 7,218[11,667 536 10.400 24,4271 4,59¢&| 27,606 1,312 821} 1,517 70¢116,568)) 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) 1,460 714(17,681|) 16,509}1,172
1951 ~—Apr....... 283{22,742( 6,570(16,172 535(23,560} 21,805} 4,643} 27,278] 1,284 611 1,236 69818,901|| 18,449 452
May...... 529{22,509|( 6,803{15,706 443|23,481| 21,755] 4,646} 27,519 1,293 666| 1,179 690(18,536|| 18,206 330
June...... 53122,982|| 6,822{16,1601 1,007]|24,043} 21,756 4,655 27,809 1,281 317) 1,262 765|19,020l 18,604 416
July...... 277|23,078|| 5,822{17,256 679]24,0331 21,759 4,666 27,851) 1,302 5841 1,159 700118,863i1 18,396] 467
Aug....... 552{23,127|| 5,822{17,305 630124,309 21,854) 4,673} 28,155} 1,287 459( 1,038 716/19,181(} 18,464] 717
Sept..,in.. 190(23,734|| 5,822{17,912] 1,134)25,058] 22,013| 4,681| 28,288 1,285 936 1,127 727(19,391)i 18,822} 569
Oct....... 186723,552| 5,325(18,227 690124,427) 22,233) 4,688} 28,417 1,283 493 818 780119,557]] 19,060| 497
Nov ....... 624|23,239( 5,334{17,905 871i24,734| 22,382] 4,700 28,809] 1,288 481 794 772119,670(; 19,1801 490
....... 19123,801)) 5,344118,457) 1,189)25,009| 22,695| 4,709 29,206| 1,270 247 889 746{20,0561 19,667| 389
1952—Jan ....... 328)22,729|f 5,344|17,385 726123,783| 22,951 4,717| 28,386 1,319 162 766 741120,077|1 19,443] 634
. 598 22,578 5,636{16,892 778{23,904| 23,191} 4,727| 28,465] 1,287 558 796 733(19,982 19,254 728
Mar ....... 133(22,514|| 5.636(|16,878 623|23,270| 23,291} 4,736} 28,473 1,277 169 845 801119,733|| 19,241] 492
Apr........ 676 22,363 5,136)17,227 593|23,632|723,297|74,739{r28 ,460| »1,284 450 784 749119,940{[719,144| »796
Averages of
daily figures:
1951—Feb....... 330121,733|| 5,197{16,536} 1,222123,286| 22,249 4,637| 27,145} 1,290 842 1,255 734118,907} 18,279| 627
Mar. . 242422,333|| 5,784{16,549 1,088{23,663| 21,909 4,639 27,171] 1,289 603} 1,212 730§19,207}| 18,494 713
Apr 162122,975{{ 6,488(16,487 *847(23,983{ 21,806 4,640| 27,179 1,292 632} 1,252 750(19,324{{ 18,491} 833
1952—Feb.. 365422,552|) 5,432{17,120 909)23,826{ 23,039 4,719 28,406 1,294 352 799 738{19,995)) 19,300; 695
Mar....... 314(22,634|f 5.636{16,998 042123,890; 23,278] 4,728| 28,437 1,283 333 845 790{20,207}| 19,322 885
Apr........ 365(22,448|| 5,354|17,094 913(23,726] 23,293| 4,737} 28,459| 1,278 549 875 818119,777)). ... ... ...
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, 19351Dec. 31, 1935(Jan. 1, 1936 Time
Effective date Central de;();]sllts
Savings deposits............ 3 21 21 of change reserve | ReServe i o intry | member
Postal Savings deposits.... .. 3 214 213 city bmti banks | banks)
Other deposits payable: banks anks
In 6 months or more...... 3 234 234
In 90 days to 6 months. .. 3 215 2
In less than 90 days. ..... 3 234 1 1938—Apr. 16.......... 2284 1714 12 5
1941—Nov, 1 6
NoTE.—Maximum rates that may be paid by member banks as | 1942—Aug.
established by the Board of Governors under provisions of Regula- Sept.
tion Q. Under this Regulation the rate payable by a member bank l?C
may not in any event exceed the maximum rate payable by State 1948—Feb.
banks or trust companies on like deposits under the laws of the State June
in which the member bank is located. Maximum rates that may be Sept.
paid by insured nonmember banks as established by the F.D.I.C., Sept.
effective Feb. 1, 1936, are the same as those in effect for member banks. 1949—%:3
June
July
MARGIN REQUIREMENTS 1t ﬁug-
[Per cent of market value] Aﬁg
Aug.
Feb. 1, | Mar. 30,| Effec- Aug.
Prescribed in accordance with 1947~ 1949- tive Sept.
Securities Exchange Act of 1934 Mar. 29,{ Jan, 16, | Jan. 17, 1951—Jan,
1949 1951 1951 Jan. 16
Jan. 25
Feb. 1
Regulation T: In effect May 1, 1952 ¢, 24 20 14 6
For (eixéenfions o§_ cr((eidit by brokers ’s 50 75
and dealers on listed securities. . . .. ! Demand deposits subject to reserve requirements, which beginning
RFOE stl}ortée.zles """"""""""" 5 50 5 Aug. 23, 1935, have been total demand deposits minus cash items
el§“ al lon by bank tock 75 50 75 in process of collection and demand balances due from domestic banks
or loans by banks on stocks. ....... (also minus war loan and series E bond accounts during the period

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 (1009) and the maximum loan value,

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

and BULLETIN for March 1946, p. 295, and February 1947, p. 16
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Apr. 13, 1943-June 30, 1947).

? 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 Monelary Statistics, Table 107, p. 400,
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FEDERAL RESERVE BANK DISCOUNT RATEHES
{Per cent per annum]

Discounts for and advances to member banks Advances to individuals,

pgrtners}k})ips,hor corpc;;a-

Advances secured by Government tions other than member

Federal R Bank gbligations am(gi %iscciungsl of and Other secured advances %%tfil;itsg:#;f)? 313; %uesct
er: eserve Ban vances secure: eligible paper . 10 N
edera a adval %Secs. 13 axd 1%3)' pap [Sec. 10(b)] (last par. Sec. 13)
Rate on In effect Previous | Rate on In effect Previous | Rate on In effect Previous

Apr. 30 beginning— rate Apr. 30 beginning— rate Apr. 30 beginning— rate

Boston........ovvviveunnan 134 Aug. 21, 1950 134 2Y Aug. 21, 1950 2 215 Jan. 14, 1948 2
New York................. 134 Aug. 21, 1950 114 244 Aug. 21, 1950 2 214 2Qct. 30, 1942 3%

Philadelphia............... 134 Aug. 25, 1950 114 2Y Aug. 25, 1950 2 215 Aug. 23, 1948 2
Cleveland . . ............... 134 Aug. 25, 1950 14 2y Aug. 25, 1950 2 234 ug. 25, 1950 2%

Richmond................. 134 Aug. 25, 1950 134 2y Aug. 25, 1950 2 214 2Qct. 28, 1942 4
Atlanta. ....oovviviiinian, 134 Aug. 24, 1950 135 2Y Aug. 24, 1950 2 234 Aug. 24, 1950 234
Chicago. 134 Aug. 25, 1950 14 24 Aug. 25, 1950 2 234 Aug. 13, 1948 234

St. Louis 184 Aug. 23, 1950 144 2y Aug. 23, 1950 2 215 Jan. 12, 1948 2
Minneapolis. . ............. 134 Aug. 22, 1950 114 23 Aug. 22, 1950 2 234 Aug. 23, 1948 214

Kansas City............... 134 Aug. 25, 1950 139 2y Aug. 25, 1950 2 215 Jan. 19, 1948 2

Dallas. .. .vovvivinnnnennns 134 Aug. 25, 1950 134 2y Aug. 25, 1950 2 214 Feb. 14, 1948 2

San Francisco.............. 134 Aug. 24, 1950 134 2y Aug. 24, 1950 2 234 20ct. 28, 1942 4

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

No1E.—M aximum maturities.

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

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

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

under the last paragraph of Section 13: 90 days.

Advances to individuals, partnerships, or corporations

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

FEDERAL RESERVE BANK BUYING RATES ON
ACCEPTANCES

{Per cent per annum]

. Rate on In effect be- Previous
Maturity Apr. 30 ginning— rate
1-90days.....ooveuunn 1% Dec. 18, 1951 134
91-120days. .......0un 2 Dec, 18, 1951 1%
121-180days............ 24 Dec. 18, 1951 2

Note.—Effective minimum buying rates at the Federal Reserve
Bank of New York on prime bankers’ acceptances payable 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 April 30]

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
FOorless........ccovveunnn. 10 10
TS e e 15 15
B0. ... i, 20 20
B . i e 25 25
90, . e 30 30
05 i e 35 35
Over9S....ooiiviiviiiin 40-50 40-50

Maximum Rates Financing Institutions May Charge Borrowers
er cent per annum]

Interest rate. .. vovuenuneinrnnnerrnnnonsnnonnnnansnnnnn 5
Commitment rate. ... ... it iviiiniieerrninonennnnn,

May 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 April 30. Per cent per annum]

To industrial or
cgmmercial To financing institutions
usinesses
On discounts or
gzg::‘?é purchases
Bank on On On
loans 1 commit- | Portion commit-
ments | for which Re- ments
institu- | maining
tion is portion
obligated
Boston......... 234-5 14-134 ) 3 14134
New York...... 214-5 411 () () 25-14
Philadelphia....| 234-5 -1y Q] ) 134
Cleveland. ..... 234-5 4-13 () (%) 14-1Y4
Richmond...... 214-5 4-114 Q] @) lg-114
Atlanta........ 234-5 1511 Q] (3) 5 2-134
Chicago........ 214-5 Y134 | 215 235-5 Y3
St. Louis. ...... 3 -5 1413 | 134214 1) V—lﬁ
Minneapolis. ...| 234-5 -1l (2 ® 113
Kansas City 214-5 By Q] O] 35-1%%
Dallas.........| 234-5 14114 (%) (3 s le-1Yg
San Francisco...] 214-5 14-1Y ® ® s 3514

t Including loans made in participation with financing institutions.

2 Rate charged borrower less commitment rate.

s Rate charged borrower.

4 Rate charged borrower but not to exceed 1 per cent above the dis-
count rate,

5 Charge of Y per cent is made on undisbursed portion of loan.

Back figures.—See Banking and Monetary Statistics, Table 118,
DD. 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

1- to 4-family units and farm residences

Value per family unit

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-$20,000.. ..

. Maximum loan per family unit ?
(in per cent of value unless otherwise specified)

Maximum loan
per property

90
85
80
$9,600 plus 40 per cent
of excess over $12,000
(80-72)

$10,800 plus 20 per cent
of exces? over §515,000

96 per cent of price

94 per cent of price

92 per cent of price
$11,040 plus 17 per cent
of price over $12,000
(92-77 per cent of price)
$11,550 plus 25 per cent

of price over $15,000
(77-64 per cent of price}

83

$5,810 plus 53 per cent
of excess over $7,000
(83-67)

$10,050 plus 20 per cent
of excess over $15,000

50 per cent of value

(67-50)
$20,001-$23,500.. .. I%l 1,800 plus 10 per cent || $12,800 plus 15 per cent
‘of excess over)$20,000 ((Jf price over $20,000)
- 64-55 per cent of price
$23,501-$24,500. ... .. oiiiiiannn.s, 50
Over $24,500. .......... ... ..... 50 55 per cent of price
Maximum maturity (years)
Oversimo00 . 2 % ] } None specified 25
Amortization requirements
Minimum annual reduction of 5 per cent of orig- . PO
inal loan until amount outstanding is 50 per cent | NNone specified under qu“‘d.atm“h of lc})lan t;)y
or less of property value at time the loan was | Regulation X; periodic | maturity through sub-
All values . .. made o liquidation of loan by maturity through | Pavments satisfactory | stantially equal periodic
substantially equal periodic payments or pay- | t0 Commissioner on p?ym.erégs {)r payments
ments of principal FHA loans of principa
Effectivedate ....ooooovvniii it September 1, 1951 ¢ September 1, 1951 ¢ January 12, 1951 February 15, 1951

1 Properties generally described as commercial and recreational.

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

3 Under special circumstances and with the approval of the Veterans Administrator, the maximum maturity on a loan may be 30 years.

¢ For terms effective before Sept. 1, 1951, see BULLETIN for October 1950, p. 1321, and January 1951, pp. 31-32.

NoTE.—These regulations limit the amount of credit that may be extended in connection with certain types of real estate. Real estate
credit terms on dwelling units programmed by the Housing and Home Finance Administrator in critical defense housing 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. For similar information on regulations of the FHA and VA, consult the FHA or VA offices.

MINIMUM DOWN PAYMENTS AND MAXIMUM MATURITIES UNDER REGULATION W

Prescribed by Board of Governors of the Federal Reserve System under authority of the Defense Production Act of 1950,
approved September 8, 1950, and as amended July 31, 1951

Minimum down payment ! Maximum maturity
(per cent) (months)
Listed articles and loans
Sept. 18- QOct. 16, 1950~ | July 31, 1951- Sept. 18- Oct. 16, 1950~ | July 31, 1951-
Oct. 15. 1950 | July 30, 1951 [ May 7, 1952 | Oct. 15, 1950 | July 30, 1951 | May 7, 1952

Listed articles:

Passenger automobiles?. .............. 334 334 3334 21 15 18

Major appliances ®, .. ................ 15 25 15 18 15 18

Furniture and floor coverings.......... 10 15 15 18 15 18

Home improvement materials, articles,

and services4.......... .. o0t 10 10 $10 30 30

Loans

To purchase listed articles () O] ®) (%) O] (%)

Unclassified. . .......coooiiiiiiiiiii i i i 18 15 18

1 For automobiles, payable in cash, trade-in, or both; for other listed articles, payable in cash from Sept. 18, 1950, to July 30, 1951, and in
cash, trade-in, or both from July 31, 1951. Exempted from down payment requirements: Sept. 18-Oct. 15, 1950, listed articles costing less than
$100; Oct. 16, 1950-Apr. 7, 1952, those costing less than $50; beginning Apr. 8, 1952, those costing less than $100,

2 Effective Jan. 2, 1952, includes only automobiles of model years later than 1942,

3 Includes radio or television receiving sets, phonographs, refrigerators, food freezers, cooking stoves, ranges, dishwashers, ironers. washing
machines, clothes driers, sewing machines, suction cleaners, room-unit air conditioners, and dehumidifiers.

4 Includes heating, plumbing, and other household fixtures. s Effective Mar. 24, 1952, no down payment required,

5 Requirements same as on instalment sales of respective articles.
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STATEMENT OF CONDITION OF FEDERAL RESERVE BANKS

{In thousands of dollars)

Wednesday figures

End of month

Ttem 1952 1952 1951
Apr. 30 Apr. 23 Apr. 16 Apr. 9 Apr. 2 Apr. Mar. Apr.
Assets
Gold certificates. . .. ..ooiiee i 21,412,253121,414,251{21,414,252(21,416,254|21 ,416,251121,412,253|21,416,254(|19,944 ,401
Redemption fund for F. R. notes.. 693,428 695,271 695,272 698,986 699,124 693,428 09,122 622,386
Total gold certificate reserves. ... . .122,105,681)22,109,522]22,109,524|22 ,115,240|22,115,375122,105,681|22,115,376/20,566,787

Othercash.................. 363,292 376,972 361,757 357,004 368,437 363,292 370,480 331,572

Discounts and advances:

For member banks........................ 653,260 807,322 599,102 153,479 116,593 653,260 120,237 283,315
For nonmember banks, ete................. 23,000 23,000 23,000 14,000 13,000 23,000 13,000|..........

Industrial loans. . ......ooiuievieenienan, .. 5,158 5,070 4,995 5,129 5,224 5,158 5,247 4,775

Acceptances purchased. . ..... ... ..o i o e 17

U. 8. Government securities:

Bills.....ovvviiin . 1,248,298
Certificates:
Special. .. .oviii e e e
Other.......coiiiiiiiiiii i, 11,659,306[11,668,306|11,763,306{11,790,306{11,809,806(11,659,306{11,809,806|..........
NoOteS. o\ttt e e 5,568,073] 5,568,073] 5,568,073 5,068,073| 5,068,073| 5,568,073| 5,068,073(14,923,633
Bonds et et s 5,135,823 5,135,823 5,135,823} 5,635,823| 5,635,823] 5,135,823] 5,635,823| 6,570,259
Total U. S. Government securities........ 22,363,202)22,372,202{22,467,202122,494,202(22,513,702|22,363,202122,513,702(22,742,190
Total loans and securities................ 23,044 ,620(23,207,594(23,094,299(22,666,810{22,648,519{23,044,620]22 ,652,186(23,030,458

Due from foreign banks...................... 28 28 28 28 28 28 28 33

F. R. notes of oth}er Banks..............0... 155,067 160,023 155,716 143,415 153,916 155,067 162,063 131,633

Uncollecteq cash items 3,326,466] 3,636,182] 4,495,938| 3,402,033| 3,687,469| 3,326,466] 3,078,533} 2,607,981

Bank premises................... 44,649 44,559 44 545 44,457 44,321 44,649 44,336 40,919

Other assets..................... 173,052 165,445 157,976 149,049 141,548 173,052 167,092 173,767

Totalassets. ....oovivvvviennaoaaan., 49,212,855(49,700,325|50,419,783|48,878,036(49,159,613(49,212,855(48,590,094|46,883,150
Liabilities

gederqi Reserve notes. ............. .|24,332,276{24,234,321(24,320,721|24,385,499|24,337,091|24,332,276|24,371,386(23,143,897
eposits:

Member bank—reserve accounts............ 19,940,266(19,874,813|20,217,964(19,652,022{19,811,640|19,940,266[19,732,566(18,900,984
U. S. Treasurer—general account 450,418 876,990 519,779 380,758 294,940 450,418 168,605 611,161
Foreign....ooovviiivninnnnnann., 518,184 537,954 576,037 562,297 564,785 518,184 555,297 914,405
Other.......oovviiiiiian .. 266,349 271,374 276,934 201,254 211,252 266,349 290,010 321,323
Total deposits.............o.ooia... -121,175,217|21,561,131]21,590,714/20,796,331]20,882,617|21,175,217{20,746,478(20,747,873
Deferrqd a:v.a.ilability cash itengs: .............. 2,738,727| 2,870,664| 3,481,103| 2,675,944| 2,926,578| 2,738,727 2,460,424| 2,078,255

Other liabilities and accrued dividends. ........ 17,330 17,162 16,508 15,805 15,209 17,330 15,526 ,
Total liabilities. .. .....oovuee oo, 48,263,550[48,683,278|49,409,046(48,873,579(48,161,495]48,263,550{47,593,814|45,983 ,141

. Capital Accounts

Capital paid M. 242,928 242,644 242,467 242,341 242,260 242,928 242,225 228,753

Surplus (Section 7). 538,342 538,342 538,342 538,342 538,342 538,342 538,342 510,022

Surplus (SﬁCtlon 13b; 27,543 27,543 27,543 27,543 27,543 27,543 27,543 27,543

Other capital accounts....................... 140,492 208,518 202,385 196,231 189,973 140,492 188,170 133,691

Total liabilities and capital accounts. .... ..[49,212,855|49,700,325/50,419,783|48,878,036(49,159,613(49,212,855|48,590,094 46,883,150

Ratio of gold certificate reserves to deposit and
F. R. note liabilities combined (per cent)..... 48.6 48.3 48.2 48.9 48.9 48.6 49.0 46.9

Contingent liabilitv on acceptances purchased
for foreign correspopdents .................. 8,118 8,096 8,049 8,096 8,023 8,118 8,089 31,970

Industrial loan commitments...... P 6,536 6,627 6,545 6,505 6,424 6,536 6,468 2,596

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

Discounts and advances—total. . ............ 676,260 830,322 622,102 167,479 129,593 676,260 133,237 283,315
Within15days. ........... ..o L. 608,874 771,470 566,304 123,966 97,779 608,874 101,237 260,668
16 daysto90days........... ... ........ 67,386 58,852 46,798 43,513 31,814 67,386 32,000 22,573
9ldaystolyear.........oovvivennann i i 9,000[........ .. e 74

Industrial loans—total....................... 5,158 5,070 4,995 5,129 5,224 5,158 5,247 4,775
Within 15days............coiii v, 865 868 876 1,015 99 865 1,009 175
16 daysto 90 days........... e . 786 772 710 660, 746 786 273 701
91daystolyear.......ocoviiunvnnennn ciee 2,277 2,228 2,184 2,269 2,301 2,277 2,724 2,635
Over 1 year to S vears....... PN 1,230 1,202 1,225 1,185 1,179 1,230 1,241 1,264

Acceptances purchased—total. .......... ... oo eeen oo 178
Within 15days. ... oo o 178
16daysto90days.......oooocevniniienaioie oo e e e

U. S. Government securities—total............ 22,363,202{22,372,202]22,467,202]22,494,202|22,513,702(22,363,202|22,513,702|22,742,190
Within15days.....................oooo oo oo 430,474
16t090days.....ooovi i, 441,856 450,856 530,856 532,856 537,856 441,856, ......... 2,662,319
91 daystolyear........... .|12,837,675(12,837,675(12,852,675{12,877,67512,892,175)12,837,675/|13,430,031]10,321,990
Over 1 year to § years.. 5,941,352( 5,941,352 5,941,352| 5,441,352| 5,441,352 5,941,352 5,441,352} 4,436,766
Over § years to 10 years 1,013,614] 1,013,614| 1,013,614 1,013,614] 1,013,614 1,013,614| 1,013,614 1,031,904
Overt10years............. Cererreaas ool 2,128,705) 2,128,705 2,128,705] 2,628,705| 2,628,705] 2,128,705 2,628,705} 3,858,737

Federal Reserve Notes—Federal Reserve Agents’ Accounts

F. R. notes outstanding (issued to Bank).......|25,259,528]25,250,003|25,315,560(25,272,175|25,279,277|25,259,528]25,282,203(23,985,884

Collateral held against notes outstanding:

Gold certificates. . ........ooviiivenennnans 12,749,000{12,749,000{12,749,00012,749,000|12,699,000{12,749,000{12,699,000(12, 174,000
Eligible paper. . .. ..o, cane 505,472 570,577 491,007 78,054 69,443 505,472 76,901 245,504
U. S. Government securities........ veeee.e.|13,625,000]13,625,000[13,625,000{13,625,000{13,675,000)13,625,000{13,675,000/12, 520,000
Total collateral. ...... teseaecerearesness|26,879,472]26,944,577]26,865,007)26,452,054)|26,443,443(|26,879,472)26,450,901|24,939,504

1 Callable U, S. Government securities classified according to nearest call date.
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON APRIL 30, 1952

[In thousands of dollars]
. . . - San
< New Phila- Cleve- Rich- : St. Minne- | Kansas
Item Total Boston Vork delphia land mond Atlanta | Chicago Louis apolis City Dallas I::ir:crg
Assets
IC(’O(ljd certificates.|21,412,253)] 795,727| 7,117,296(1,265,261|1,433,546| 933,250 838,662{4,230,885| 575,239 358,466| 716,142{ 612,204|2,535,575
edemption fund
for F. R. notes. 693,428 61,143 71,786 53,230 79,396 64,500 48,294 115,349 48,613 24,740 36,564 27,648 62,165
Total gold certifi-
cate reserves. .|22,105,681)| 856,870| 7,189,082(1,318,491/1,512,942] 997,750| 886,956]4,346,234| 623,852| 383,206 752,706{ 639,852|2,597,740
Other cash...... 363,292 24,807 72,308 24,002 27,604 25,240 35,228 895 18,548 7,009 11,328 11,742 581
Discounts and
advances:
Secured by
U. S. Govt.
securities. . . 652,812 10,065 209,060 8,511 37,679 20,360 23,050 57,275 17,648 15,375 70,739 13,700! 169,350
ther. . ...... 23,448 1,521 6,946 1,794 2,116 1,248 989 3,197 874 598 1,152 874 ,139
Industrial loans.. S,A58|. .. 4,108|........ 100 820(. ... et 125)........ Sl
U. S. Govt.
securities. . ... 22,363,202{1,516,069; 4,814,149|1,373,235/2,229,566(1,494,510|1,314,755{3,454,444(1,227,874| 711,172|1,075,513|1,056,8182,095,097
Total loans and
securities. . . [23,044,620||1,527,655| 5,030,155(1,387,648(2,269,361(1,516,218(1,339,614|3,514,916/1,246,396] 727,270{1,147,404(1,071,397{2,266,586
Due from foreign
banks. ..... 28 2 18 2 3 1 1 4 1 1 1 1 3
F. R. notes of
other Banks. 155,067 3,125 21,244 7,525 7,245 38,345 18,994 15,661 6,614 5,939 5,193 6,007 19,175
Uncollected cash
items....... 3,326,466{| 295,805 620,657 221,996| 324,1137 257,555| 244,647| 514,780 136,398 84,748) 177,217) 152,259| 296,291
Bank premises. .. 44,649 999 7,634 2,832 4,772 4,475 3,292 Y 3,189 1,072 2,410 647 6,810
Other assets. . ... 173,052 13,100 36,487 10,534 17,533 11,730 10,331 26,080 9,223 5,352 8,433 8,117 16,132
Total assets. ... . 49,212.855112,722,363|12,977,575|2,973,030|4,163,573{2,851,314(2,539,063|8,490,087)2,044,221]1,214,5972,104,692{1,890,022|5,242,318
Liabilities
]13 R. notes...... 24,332,276/11,497,396} 5,389,395(1,718,409{2,231,156(1,697,996}1,329,389{4,634,344(1,123,811| 621,259 962,537 687,439/2,439,145
eposits:
Member bk.—
Ur(éserve accts.|19,940,266{ 846,211 6,415,353 931,317|1,489,65!| 817,332 877,894(3,188,230| 696,689 446,382| 910,674| 979,4782,341,055
. 8. Treas.—
gen. acct.. .. 450,418 32,347 41,852 36,002 26,159 45,755 49,562 40,606 43,482 34,152 30,989 32,284 37,228
Foreign....... 518,184 32,122 2156,535 40,412 47,665 26,423 22,278 72,016 19,688 13,471 19,688 19,688 48,198
ther......... 266,349 3,791 199,478 1,481 3,711 2,121 2,557 6,083 6,815 1,709 3,993 1,678 32,932
%O%al dsposits. .. |21,175,217|) 914,471| 6,813,218(1,009,212(1,567,186| 891,631| 952,291(3,306,935| 766,674 495,714| 965,344(1,033,128(2,459,413
eferred avail.
o (;lash ite‘;ns. ... 2,738,727|] 249,263 496,906 171,464 274,782| 210,308 213,604} 414,409 114,313 71,230{ 138,224| 130,530| 253,694
ther liab. and
accrued div.. .. 17,330, 1,051 4,874 1,009 2,267 798 772 2,595 725 510 662 663 1,404
Total liabilities. . [18,263,550{[2,662,181{12,704,39312,900,094 (4,075,391 |2,800,733(2,496,056|8,358,283(2,005,523(1,188,713(2,066,767,1,851,760}5,153,656
Capital Accts.
Capital paid in. . 242,928 13,146 76,502 16,971 23,312 10,595 10,014 31,308 8,504 5,454 9,225 11,738 26,159
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.. 140,492 9,833 29,618 9,983 13,216 9,612 8,360 19,466 7,885 5,294 7.196 7,007 13,022
Total liabilities
and cap. accts. [49,212,855(|2,722,363(12,977,575/2,973,030{4,163,573|2,851,314|2,539,063 (8,490,087 (2,044,221{1,214,597|2,104,69211,890,022|5,242,318
Reserve ratio. . . . 48.69% _33‘5% 58.99, 48.3% 39.89, 38.5% 38.99%, 54.7% 33.0% 34.3% 39.0% 37.29, 53.0%
Cont. liab. on ac-
cept. purch.—
foreign corresp. 8,118 503 32,451 633 747 414 349 1,128 309 211 309 309 755
Industrial loan
commitments.. 6,536)]. o 1,846 916 62]. ... .. 2,482, ... e, 815(........ 415
Federal Reserve Notes—Federal Reserve Agents' Accounts
F. R. notes out-
standing (issued
Cto Bank)...... 25,259,528(1t,551,094| 5,619,590/1,777,794)2,307,588(1,790,797(1,381,297|4,725,324|1,169,655} 633,142| 991,011| 721,065|2,591,171
ollateral held:
Gold certificates(12,749,000|| 450,000 4,470,000} 750,000| 810,006 580,000] 485,000(2,470,000{ 270,000| 165,000{ 280.000( 219,000(1,800,000
Eligible paper. . 505,472 10,160 198,050 8,511 ....... 19,560 . .. ... .|........ 17,648 15,375 70,818}, ....... 165,350
U. S. Govt. sec.|13,625,000(/1,300,000] 1,300,000(1,100,000(1,575,000(1,300,000; 950,000]2,300,000{1,000,000| 505,000| 750,000 545,000(1,000,000
Total collateral. . |26,879,472{]1,760,160| 5,968,050(1,858,511|2,385,000(1,899,560(1,435,000{4,770,000|1,287,648| 685,375(1,100,818| 764,000{2,965,350

1 After deducting $20,000 participations of other Federal Reserve Banks.
2 After deducting $361,634,000 participations of other Federal Reserve Banks.
3 After deducting $5,667,000 participations of other Federal Reserve Banks,
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INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS

[Amounts in thousands of dollars)

C Partici-

Applications A Al

. D- . pations

Date (last appx‘c«l)\ted proved | Loans Commit- of financ-

Wednesday o date but not out- meréts ing insti-
or last day com- |[standing? stoud-' tutions

of period) pleted ! {(amount) ( AL mt% out-

Num- (amount) amoun standing®

ber Amount (amount)

1944 ... ... 3,489 | 525,532 1,295 3,894 4,165 2,705
1945, 3,511 | 544.961 320 1,995 1,644 1,086
1946. .. ... 3.542 | 565,913 4,577 554 8,309 2,670
1047. .. ... 3,574 | 586,726 945 1,387 7.434 4,869
1948 . ... .. 3,607 | 615,653 335 995 1,643 1,990
1949. ... .. 3,649 | 629,326 539 2,178 2,288 2,947
1950...... 3,698 | 651,389 4,819 2,632 3,754 3,745

1951
Mar. 31 3,710 | 660,525 3.980 3,088 2,824 5,262
Apr. 30 3,717 | 664,473 4,925 4,845 2,595 5,331
May 31 3,721 ¢ 667,088 3,578 5,235 3.643 5,999
June 30 3,724 | 671,432 3,221 5.762 3,740 6,199
July 31 3,727 | 678,477 6,730 5,801 3,767 6,115
Aug. 31. 3,731 | 691,536 | 12,197 5,750 6,050 7,860
Sept. 3¢ 3,732 | 695,178 4.394 5.062 6,478 | 11,420
Oct. 31. 3,734 | 706,040 2,043 4,447 7,151 | 11,990
Nov. 30. 3,736 | 706,215 3,073 4,505 6.361 12,064
Dec. 31. 3,736 | 710,931 3.513 4,687 6,636 | 11,985
1952

Tan, 31, 3,738 | 716,210 832 4,621 7,125 | 12,018
Feb, 29 3,741 721,144 772 4,957 6,845 10,307
Mar. 3t. 3,741 | 725,787 108 5,296 6,467 | 10,474

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

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

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

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

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

[Amounts in thousands of dollars]

Guaranteed loans Guaranteed Additional
authorized loaus amount
to date outstanding agai!able to
OITOWErs
Date under guar-
Portion antee agree-
Num- Amount Total guaran- ments
ber amotint teed outstanding
1950
Oct. 31... 3 1,000/, ... ... ... e e
Nov. 30. .. 23 13,585 2,340 2,232 3.335
Dec. 31. .. 62 31,326 8,017 6,265 8,299
1951
Jan. 3t... 119 109,433 23,778 19,837 13,748
Feb. 28... 161 122,541 44,250 36,337 33,840
Mar. 31...] 254 306,955 68,833 56,973 47,822
Apr. 30... 328 421,267 126,080 106,053 185,001
May 31... 402 514,626 183,610 151,858 205,629
June 30...] 484 654,8931 252,100 209,465 276,702
July 31...| 568 828,584 325,299 267,715 349,905
Aug. 31...| 638 1.052,337] 405,043 332,618 384,852
Sept. 30. . 29 1,154,942 492,167 400,652 450,013
Oct. 31, . 776 1,218,988) 556,839 454,789 495,512
Nov. 30...| 815 1,302,342 615,812 502,524 476,699
Dec. 31. .| 854 1,395,444 675,459 546,597 472,827
1952
Jan. 31...0 90 1,463,443 580,381 525,129
Feb. 29...1 934 1,530,388 617,674 *311,786
Mar. 31...] 971 1,677,786 672,974 467,392
r Revised.

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

DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS

[Averages of daily figures.!

In millions of dollars]

A Central reserve Al Centralbreserve
11 city banks Re- city banks Re-
mem- serve Cg}m- mem- serve Cé’rli,n'
ber city b an!i:s ber city banks
banks New Chi- banks banks New Chi- banks anks
York cago York cago
First half of March 1952 Second half of March 1952
Gross demand deposits:
otal. .o i e e i 102,878 || 23,057 5,679 | 39,154 | 34,987 }104.,394 || 23,601 5,794 | 40,027 | 34,971
Interbank..... 3,902 1,135 5,839 1,117 12,154 3,981 1,215 5,862 1,007
Other......... 19,155 4,544 | 33,316 | 33,870 | 92,239 19,620 4,579 | 34,166 | 33,875
Net demand deposits 2. . 21,165 5,111 | 33,916 | 29,922 | 91,494 || 21,685 5,243 | 34,607 | 29,959
Time deposits3. .. ......oiiiiiiiiiiiaiians 2,005 1,145 | 12,558 | 15,746 } 31,519 2,061 1,135 | 12,547 | 15,777
Demand balances due from domestic banks...{ 5,979 41 114 1,837 3,987 6,127 71 90 2,011 3,955
Reserves with Federal Reserve Banks:

Total........ 5,181 1,287 7,679 5,694 | 20,551 5,525 1,353 7,946 5,727
Required. . . 5,200 1,295 7,537 5,134 | 19,470 5,328 1,326 7.674 3,141
Excess....ooiiviiniiiieininnnans 67 -20 —9 142 561 1,082 197 27 272 586

Borrowings at Federal Reserve Banks........ 447 39 135 204 69 175 |} ....... 32 97 46

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 {£me 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 Cen_tralbreslirve R
city banks e-
Month, or mem- serve C(t)un-
week ending Wednesday ber city | 4, r);{ 1
banks ! || New | Chi- | banks | "2P%S
York cago
Total reserves held:
1951—March......... 19,207 || 5,181 | 1,292 | 7,354 | 5,380
1952—February. .. ... 19,995 11 5,209 | 1,305 | 7,757 | 5,723
arch......... 20,207 || 5,358 | 1,321 | 7,817 | 5,711
Mar. 7,952 | 5,841
Mar. 7,969 | 5,777
Apr, 7,823 | 5,589
Apr, 7,731 { 5,691
Apr. 7,744 | 5,702
Apr. 7,662 | 5,674
Excess reserves:
1951—March......... 713 48 2 170 493
1952—February...... 695 S -3 136 557
March......... 885 92 10 209 574
Mar. 19.... .. 1,075 89 8 287 691
Mar.26........ 1,130 208 15 280 627
Apr. 2........ 775 99 6 196 474
Apr. 9........ 649 —41 —6 135 561
Apr. 16.. 764 48 1 145 2570
Apr. 23..... 7618 6 —-12 86 2538
Borrowings at Federal
Reserve Banks:
1951—March......... 242 43 29 111 59
1952—February. .. ... 365 9 82 220 53
March......... 307 19 82 149 57
Mar. 19........ 183 4|....... 51 77 55
Mar. 26........ 138 |1....... 25 72 41
Apr. 2........ 215 || ... 31 129 55
Apr. 9........ 162 15 8 86 53
Apr. 16.. 353 116 12 145 80
Apr. 23.. 390 47 13 265 65

# Preliminary.

1 Weekly figures of excess reserves of all member banks and of
country banks are estimates. Weekly figures of borrowings of ail 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 Slatistics, pp. 396-399.

BANK DEBITS AND DEPOSIT TURNOVER

POSTAL SAVINGS SYSTEM

[In millions of dollars]

Assets
Depos.
End of month | 1torS Cash | U-S. | Cash
bal- in Govern- reserve
ances 1 | Total deposi- ment funds
tory securi- ete.?
banks ties y

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—November. . .| 2,947 3,069 10 2,888 171
December....| 2,924 3,045 11 2,868 166

2,901 3,022 11 2,858 153

2,877 2,998 11 2,835 152

2,852 2,974 11 2,793 169

2,831 2,954 17 2,765 172

2,808 2,933 21 2,748 164

2,788 2,909 23 2,722 165

2,772 2,893 22 2,704 166

2,754 2,877 23 2,680 173

2,738 2,861 23 2,680 158

2,724 2,851 25 2,670 156

November....| 22,710 |.......ffeveeiiiifianana] e .
December....| 2,701 |....... [ ooooi i e
1952—January .. ... L2 O | U P
February..... p2,685 ... .. oo, RN
March....... 2,670 |.oooovifleen i

? Preliminary.

1Qutstanding principal, represented by certificates of deposit.

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

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

description, see p. 508 in the same publication.

{Debits in millions of dollars)

Annual rate of Debits to demand Annual rate of

Debits to total deposit accounts, except turnover of total deposit accounts, turnover of demand

interbank accounts deposits, except except interbank deposits, except inter-
interbank and Government bank and Government
Year or month .

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

reporting York other reporting York reporting York leading York leading

centers City t centers 1 centers City centers City 2 cities 2 City 2 cities ?

oso—old serfes L oo 1,050,021]] 417,475 | 527,336 | 105,210 { 18.9 10.0 Sass | Byaa xS 162
1,125,074} 405,929 599,639 119,506 21.0 11.9 400,468 598,445 24.1 18.0
1,249,630{ 449,002 667,934 132,695 23.6 12.9 445,221 660,155 27.2 19.2

1,231,053[t 452,897 648,976 129,179 24.1 12.4 447,150 | 639,772 28.2 18.7

1,403,752 513,970 742,458 147,324 26.6 13.4 508,166 731,511 31.4 20.3

1,577,857j| 551,889 854,050 171,917 26.9 14.5 540,990 837,491 32.2 21.7

144,015 53,171 75,941 14,904 29.0 14.9 53,142 75,897 35.5 22.5

128,450 45,477 69,421 13,553 26.5 14.6 44,312 68,157 32.5 22.3

130,704 45,375 71,197 14,132 26.2 14.3 42,272 68,378 30.0 21.3

135,031 48,588 72,110 14,332 27.9 14.5 49,398 72,179 34.4 22.2

124,425 43,224 67,532 13,669 26.0 14.1 41,673 64,826 31.1 20.9

125,291 41,363 69,827 14,101 23.8 13.5 39,007 67,441 27.0 20.0

121,205 41,145 66,359 13,700 26.0 14 .4 41,688 66,941 31.7 21.8

139,308 47,971 75,799 15,539 26.4 14.4 45,334 72,515 30.4 20.9

. 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—Januaty........ 138,520 48,106 74,953 15,462 26.4 14.4 45,425 71,986 30.1 20.6
February....... r128,022 45,375 68,738 13,908 27.8 14.5 44,419 67,466 32.5 21.4
March......... 139,974 50,180 75,089 14,705 27.9 14.6 50,213 74,545 34.0 22.0

r Revised,

1 National series for which bank debit figures are available beginning with 1919.

2 Weekly reporting member bank series.

s 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.

Note.—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 3
End of year or in cir- Unas-
month cula- sorted
tion? || Total {| Coin | 381 $2 $5 $10 | $20 | Total|] $50 | $100 | $500 |$1,000($5,000{$10,000
5,519 || 4,167 442 402 33 719 (1,229 [1,342 1,360 364 618 125 237 8 10 8
5,536 || 4,292 452 423 32 771 11,288 1,326 ]1,254 337 577 112 216 s 7 10
5,882 {| 4,518 478 460 33 815 (1,373 (1,359 1,369 358 627 122 239 7 16 5
6,543 || 5,021 517 499 35 1,563 (1,501 {1,530 399 707 135 265 7 18 8
6,550 || 5,015 537 505 33 905 1,560 |1,475 (1,542 387 710 139 288 6 12 7
6,856 || 5,147 550 524 34 946 (1,611 |1,481 |1,714 409 770 160 327 17 32 5
7,598 || 5,553 590 | 559 | 36 (1,019 (1,772 {1,576 (2,048 460 | 919 191 425 20 32 2
. 6,247 648 610 39 (1,129 [2,021 1,800 |2,489 538 1,112 227 523 30 60 4
11,160 || 8,120 751 695 44 (1,355 2,731 |2,545 {3,044 724 |1,433 261 556 24 46 4
15,410 )j11,576 880 801 55 (1,693 {4,051 |4,096 13,837 |]1,019 |1,910 287 586 9 25 3
20,449 |[14,871 ({1,019 909 70 1,973 {5,194 |5, ,580 []1,481 2,912 407 749 9 22 2
25,307 |(17,580 ||1,156 | 987 81 2,150 |5,983 (7,224 |7,730 (/1,996 {4,153 5§55 | 990 10 24 3
28,515 {120,683 ({1,274 (1,039 73 {2,313 |6,782 (9,201 |7,834 |2,327 (4,220 454 801 7 24 2
28,952 |{20,437 [{1,361 |1,029 67 2,173 |6,497 (9,310 |8,518 (|2,492 |4,771 438 783 8 26 3
.128,868 ({20,020 (|1,4 1,048 65 (2,110 16,275 19,119 |8,850 |{2,548 (5,070 428 782 5 17 3
28,224 ({19,529 ||1,464 1,049 64 (2,047 16,060 18,846 18,698 |i2,494 (5,074 400 707 5 17 3
.[27.600 [[19,025 |[1,484 |1,066 62 |2,004 (5,897 8,512 |8,578 |[2,435 |5,056 382 689 4 11 3
27,741 ||19,305 [{1,554 [1,113 64 |2,049 {5,998 (8,529 |8,438 ([2,422 |5,043 368 588 4 12 2
27,188 118,861 {1,535 |1,057 | 61 {1,959 {5,880 {8,369 18,329 {12,385 14,986 | 365 | 58t 4 [ 2
27,119 |[18,845 ||1,542 [1,059 61 11,953 |5,881 (8,348 |8,275 {|2,369 |4,955 362 576 4 8 1
27,278 {19,023 |[1,551 |1,073 62 (1,973 |5,943 18,422 (8,257 {2,371 [4,941 360 573 4 8 1
.127,519 |[19,260 |[1,568 |1,087 63 (1,995 16,024 |8,523 18,259 |[2,382 (4,938 357 570 4 8 1
27,809 {19,521 |[1,578 |1,092 64 (2,011 [6,113 {8,663 (8,289 (|2,405 {4,947 { 356 | 570 4 8 2
27,851 |[19,560 [|1,590 (1,092 64 12,008 |6,088 {8,718 (8,292 {2,409 |4,952 354 565 4 8 2
28,155 |[19,813 {1,602 |1,103 64 2,031 |6,176 |8,837 (8,344 |[2,428 (4,989 353 562 4 8 2
September...{28,288 [|19,896 {|1,616 |1,124 64 12,038 |6,181 (8,874 18,393 |[2,437 (5,034 353 557 4 8 2
October. .... 28,417 [|19,955 |{1,631 11,132 65 (2,041 (6,160 {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 (6,291 |9,067 |8,528 ||2,482 |5,133 352 549 4 8 2
December. . . (29,206 ||20,530 ||1,654 (1,182 67 (2,120 (6,329 |9,177 {8,678 ||2,544 |5,207 355 556 4 12 2
1952—January..... 28,386 (/119,807 (11,631 |1,115 65 2,009 {6,088 {8,898 (8,582 |j2,508 {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 |{2,503 |5,152 351 545 4 8 2
March...... 28,473 ||19,937 ||1,637 [1,113 65 [2,016 [6,165 |8,940 |8,537 |{2,496 5,140 349 540 4 8 1

1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks.
2 Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury
as destroyed. 8 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
sﬁmding, As security F I‘Tjor . gederal
ar, 31, against edera eserve
1952 gold and Trg::}"l‘ry Reserve | Banksand Mf;s; L, Felg‘sgg' Mfgsf L
silver Banks and agents
certificates agents
Gold............o... .. .. ' 22,153 L I ¥ O S Y PR Y P,
Gold certificates. ..... .. .. ce S P 19,300 2,816 38 8 39
Federal Reserve notes 5,282 |l.......... 62 f.......... 1,073 24,147 24,179 22,834
Treasury currency—total....................... 4,736 32,330 78 |l 370 4,288 4,248 4,245
Standard silver dollars. .. .................. 492 246 2 S 4 188 188 177
Silver bullion.............ooviiiiiia 2,084 20 S R N N R D P
Silver certificates and Treasury notes of 1890..| 32,330 ||.......... |- ..o o|ven. 299 2,031 1,999 2,061
Subsidiary silver coin...................... 1,105 [[.......... 16 {.......... 26 1,062 1,056 993
Minorcom........ooiiviiiiiii i 401 ... 4 oo 10 387 386 373
United Statesnotes. . ..............coooin. 347 f|....a K PN 28 315 313 310
Federal Reserve Bank notes................. 229 ||...oooae ) A DR 2 226 228 250
National Banknotes. . .............coooi.. 4 | P G e 1 78 79 82
Total—Mar, 31,1952, ... ... ) 24,484 1,277 19,300 4,259 28,473 |.......o e,
Feb. 29,1952, . ..., . ... e i, [O) 24,365 1,287 19,177 4,413 §......... 28,465 |.........
Mar, 31,1950 . ... * 22,938 1,293 17,751 4,219 [....... e 27.119

1 Qutside Treasury and Federa! Reserve Banks, Includes any paper currency held outside the continental limits of the United States. Totals
for other end-of-month dates are shown in table above and totals by weeks in the table on p. 507

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

3 To avoid duplication, amount of silver dollars and bullion held as security against silver certificates and Treasury notes of 1890 outstanding
is not included in total Treasury currency outstanding. 5

¢ Because some of the types of money shown are held as collateral or reserves against other types, a grand total of all types has no special
significance and is not shown. See note for explanation of these duplications. 6 Less than $500,000.

NoOTE.—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 ot of gold certificates
and such discounted or purchased paper as is eligible under the terms of the Federal Reserve Act, or of direct obligations of the United States.
Federal Reserve Banks must maintain a reserve in gold certificates of at least 25 per cent, including the redemption fund, with the Treasurer of the
United States, against Federal Reserve notes in actual 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 FUNDS1

{Figures partly estimated except on call dates.

In millions of dollars]

Assets Liabilities
and Capital
. Total
Bank credit assets,
| %et—i
U. S. Government obligations Total Capital
Date T;eas- llia:ibll- Total and
Gold ay Oth 1 [ deposits | misc.
y Loans Com- er an an: ac-
rency Total ' : secu- capital,
net mercial | Federal rities net currency| counts,
Total and Reserve | Other e net
savings | Banks
banks
1929—June 29.......... 4,037 2.019 | 58 642 || 41.082 5.741 5 499 216 26 | 11.819 |[ 64.698 || 55.776 8.922
1933—June 30....... .o 4,031 2 286 | 42 148 || 21,957 | 10 328 8 199 1 598 131 9.863 || 48.465 || 42.029 6 436
1939—Dec. 30.......... 17,644 2 963 | 54.564 (| 22,157 | 23 105 19 417 2.484 1 204 9.302 |l 75 171 || 68,359 6.812
1941—~Dec. 31.......... 22,737 3 247 | 64 653 26.605 { 29 049 {| 25 511 2 254 1 284 8 999 |I 90.637 || 82,811 7.826
1945—Dec. 31..... . 20.065 4 339 [167 381 30 387 {128 .417 (|101 288 | 24 262 2 867 8.577 [1191.785 ({180,806 | 10.979
1946—Dec. 31........ 20,529 4+ 562 {158 366 {| 35 765 (113 110 || 86,558 | 23.350 3 202 9.491 ({i83.457 |[171,657 | 11,800
1947—Dec. 31 ceeee 22,754 4 562 (160,832 || 43 023 |107 086 || 81.199 | 22.559 3.328 | 10 723 ||i88,148 (|175 348 | 12 800
1048—Dec. 31 ..... 24,244 4 589 {160,437 48.341 (100,694 |} 74 097 | 23.333 3.264 | 11,422 {|189 290 {176,121 | 13,168
1040—June 30 ......... 24.466 1 597 [156.491 47.148 | 97.428 || 74 .877 | 19,343 3 208 ; 11,915 }|185 554 ({171,602 | 13,952
Dec. 31.......... 24,427 1 598 162,681 49 604 |100 456 || 78.433 | 18.885 3 138 | 12,621 {191,706 {177,313 | 14,392
1950—June 30.......... 24,231 4 607 1164,348 51 999 | 98,709 | 77.320 | 18.331 3.058 | 13,640 {/193,186 ||178.568 | 14,618
Dec. 30.......... 22,706 4.636 |171.667 || A0 366 | 96.560 || 72.804 | 20.778 2 888 | 12,741 (|199.009 |(184 ,385 | 14,624
1951—Mar. 4.600 |172,100 || 62.500 | 94,700 || 69 300 | 22.600 2 800 | 14 909 |[198 600 (183,700 | 14,900
Apr. 4 600 172,100 [| 62.600 { 94.600 (| 68 900 | 22,900 2 800 | t5.000 j[198 600 (1183 600 { 15,000
4.600 [171 300 |1 62.900 | 93,5060 j| 68 400 | 22,300 2 800 { 14,900 [(t97 700 {1182 900 | 14.800
4,655 (173,447 || 63.821 | 94,450 || 68.726 | 22,982 2.742 | 15,176 ;199,858 |{185.038 | 14,820
4.700 {173.300 || 63.400 | 94,600 || 68 900 | 23,100 2 700 { 15,300 [{1199 700 {]184.500 | 15.200
4.700 (174,300 || 64.000 | 95,000 || 69.200 | 23.100 2,700 { 15,300 |[200,700 |/185,200 | 15,500
4 700 [176.400 || 65.000 | 95.900 || 69,700 | 23,500 2.700 | 15.400 {203,000 {187,300 | 15,700
4 700 [178.300 || 65,800 | 97.000 |i 70,800 | 23.600 2.700 | 15.500 {205,200 }1189,200 | 16,000
4,700 (179,400 || 66.500 | 97,400 |} 71,500 | 23,200 2,700 | 15,500 {[206,400 [{190.500 | 15,900
4,706 181,323 || 67,597 | 97,808 71,343 | 23.801 2,664 | 15,918 [(|208,724 |i193.404 | 15,320
1952—Jan. 30P7........ 22,900 4,700 {179,900 || 66,700 | 97,300 || 71,800 | 22,800 2,700 | 15,900 (207,600 |i191,600 | 15,900
Feb. 2707, . ...... 23,100 4,700 [179,300 | 67,000 | 96,200 || 71,100 | 22,600 2,600 | 16,100 [207,200 [i191,500 { 15,700
Mar. 267, ........ 23,300 4,700 (180,100 {| 67,700 | 96,100 }i 70,900 | 22,500 2,600 | 16,400 {208,200 (192,300 | 15,900
Deposits and Currency
U. S. Government balances Deposits adjusted and currency
ot
Date rg;i‘fn Atcom-| L Time deposits? c
Total || qeposits.| Treas- | mercial t ur-
net | ary | and | Federall qopy || Demand Com- | Mutual | Postal | fency
cash savings Banks D Total mercial | savings | Savings | ¢ ank:
banks banks | banks4 | System S
1929—June 55,776 365 204 381 36 | 54.790 (| 22.540 | 28.611 19.557 8,905 149 3.639
1933—June 42,029 50 264 852 35 | 40.828 14,411 | 21,656 10,849 9,621 1,186 4,761
1939—Dec. 3 68,350 || 1.217 | 2.409 846 634 | 63.253 || 20.793 | 27.059 || 15.258 | 10,523 | 1.278 | 6.401
1941—Dec. 82 .811 1.498 2.218 1.895 867 | 76,336 || 38.992 | 27,729 15.884 | 16,532 1,313 9,615
1945—Dec. 180,806 2,141 2,287 | 24.608 977 150,793 75.851 | 48.452 30,135 | 15,385 2,932 | 26,4%0
1946—Dec. 171,657 1,885 2272 3 103 393 |164.004 || 83,314 | 53,960 || 33,808 | 16.869 3,283 | 26,730
1947—Dec. 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. 176,121 2 103 1 .25 2,451 1.123 |169,119 | 85,520 | 57,520 |j 35 804 18,387 3.329 | 26.079
1049— June 171 602 1.927 1.307 2,304 438 1165,626 || 81,877 | 58,483 36.262 | 18,932 3,259 | 25 26€
Dec. 3 177 313 2,150 1,312 3,249 821 (169,781 85,750 | 58,616 36.14¢ | 19,273 3,197 | 25.415
1950— June 178 568 || 2.555 | 1.208 | 3,801 950 [169.964 || 85,040 | 59,739 |[ 36.719 | 19,023 [ 3.097 | 25,185
Dec. 184 385 2,518 1.293 2.989 668 (176,917 || 92.272 | 59,247 || 36,314 | 20.009 2,923 | 25.398
1951— Mar. 183 700 2,400 1.300 6.400 1 100 {172 500 || 89,000 § 59.100 |j 36,200 | 20.100 2,800 | 24,400
Apr. 183 600 2,500 1.300 5,800 700 [173 300 || 89,500 | 59,200 || 36,300 | 20.200 2.800 | 24 600
May 182 900 2.500 1.300 4.800 600 1173 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 1175.800 || 90.700 | 60.000 || 36.800 | 20,400 2.800 | 25 100
Aug. .1185.200 2,300 1.300 4,100 600 [177,000 {| 91,400 | 60,300 | 37.100 | 20,500 2.800 | 25.300
Sept. .|187.300 2.200 t.300 5.100 800 1177,900 || 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 }j 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 y 25,800
Dec. 193,404 2,279 1,279 3,615 247 (185,984 1i 98,234 | 61.447 || 37.859 | 20,887 2,701 | 26,303
1952—Jan. 191,600 2,100 1,300 2,800 200 (185,200 |} 97,900 | 61,700 || 38.000 { 21,000 2,700 | 25,600
Feb, 2727 . ...... 191,500 2,200 1,300 3.900 700 [183,400 [} 95,700 | 62,000 || 38,200 | 21,100 2,700 | 25,600
Mar. 267......... 192,300 2,200 1,300 5,800 (5) {182,900 || 94,800 { 62,400 || 38,500 } 21,300 2,700 | 25,700
? Preliminary. r Revised.

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

2 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.

3 Rxcludes interbank time deposits; United States Treasurer’s time deposits, open account: and deposits of Postal Savings System in banks,

4 Prior to June 30, 1947, includes a relatively small amount of demand deposits.

Not1e.—For description of statement and back figures, see BULLETIN for January 1948, pp. 24-32.
slightly from the description in the BULLETIN article; stock of Federal Reserve Banks held by member banks is included in “Other securities’
and in “Capital and miscellaneous accounts, net,” and balances of the Postal Savings System and the Exchange Stabilization Fund with the U. S.
Treasury are netted against the same item instead of against U. S. Government deposits and Treasury cash. Total deposits and currency shown

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

5 Less than 50 million dollars.

The composition of a few items differs

Except on call dates, figures are rounded to nearest 100

million dollars and may not add to the totals., See Banking and Monetary Statistics, Table 9, pp. 34-35, for back figures for deposits and currency.
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ALL BANKS IN THE UNITED STATES, BY CLASSES*
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS
[Figures partly estimated except on call dates. Amounts in millions of dollars)

Loane and investments Deposits -
Investments Other
Class of bank Cash Total | Number
and date U. S assets ! Inter- a%i%ll:?llts ba(:fks
Total Loans Govern-| Other Total ! | o011 De.
Total ment secu- mand Time
obliga- | rities
tions
All banks:

1939—Dec. 50,884| 22,165 | 28,719 19,417 9,302 | 23,292 { 68,242 9,874 | 32,516 | 25,852 8,194 | 15,035
1941—Dec. 61,1261 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 i| 13,033 | 95,727 | 53,105 { 11,948 | 14,714
1948—Dec. 133,693t 48,174 | 85,519 || 74,097 | 11,422 | 39,474 |161,248 |} 12,269 | 94,671 | 54,308 | 12,479 | 14,703

1949—Dec, 31...,..{ 140,598| 49,544 | 91,054 || 78.433 | 12,621 | 36,522 (164,467 | 12,710 [ 96,156 | 55,601 | 13,088 | 14,687

1950—Dec. 30...... 148,021} 60,386 87.635 || 72.892 | 14,741 41,086 |175,296 || 14,039 |104,744 | 56,513 13,837 14,650
1951—Mar. 28...... 147,120§| 62,950 { 84,170 || 69,250 | 14,920 | 37,440 }169,760 || 11,630 {101,660 | 56,470 | 13,940 | 14,649
June 30...... 147.742| 63,840 | 33,901 {| 68.726 | 15,17¢ | 38,235 |171,860 || 11.947 {102,527 | 57,386 | 14,236 | 14,636
Nov. 28. . ....| 153,980]| 66,990 | 86.900 || 71,450 | 15,540 | 39,920 [178,200 || 13.330 [106.690 | 58180 | 14,540 | 14.625
Dec. 31...... 154,869 67,608 87 261 i 71,343 | 15,918 | 45,531 {185,756 i| 15,087 [111,644 | 59,025 | 14,623 | 14,618
1952—Jan. 302r. ..| 155,200{ 67,460 ,740 1| 71,820 | 15,920 | 39,900 {179,460 {{ 13,320 (106,860 | 59,280 | 14,640 14.615
Feb. 2777, ... 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. 262, . ... 155,280)| 67,990 | 87,290 || 70,920 | 16,370 { 40,230 {180,140 }| 13,200 {106,890 { 60,050 ! 14,770 | 14,606
All commercial banks:
1939—Dec. 40,668)] 17,238 | 23,430 || 16,316 7,114 | 22,474 | 57,118 9,874 } 32,513 | 15,331 6,885 | 14,484
1941—Dec. 31 e 50,746[F 21,714 | 29,032 || 21,808 7,225 | 26,551 | 71,283 i{ 10,982 | 44,349 | 15,952 7,173 | 14,278

1945—Dec. 31.... 124,019{ 26,083 | 97,936 il 90,606 7,331 | 34,806 {150,227 || 14,065 {105,921 | 30,241 8,950 | 14,011
1946-—Dec. 31......| 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. 312 ....| 116,284} 38,057 | 78,226 || 69,221 9,006 | 37,502 [144,103 || 13,032 | 95,711 | 35,360 | 10,059 | 14,181
1948—Dec. 31......| 114,298{ 42,488 { 71,811 || 62,622 9,189 | 38,596 {142,843 |{ 12,269 | 94,654 | 35,921 | 10,480 | 14,171

1949—Dec. 67,005 | 10,227 | 35,650 (145,174 || 12,709 | 96,136 | 36,328 | 10,967 | 14,156
1950~—Dec. e B 62.027 | 12,396 | 40,289 [155.265 14,039 {104.723 | 36.503 | 11 .500 14,121
1951—Mar. 28...... 125,740] 54,420 | 71,320 {| 58,770 | 12,550 | 36,560 [149,650 || 11,630 (101,640 | 36,380 | 11,660 | 14,120
June 30..... 126,045|| 54,821 | 71,224 {| S8 521 [ 12 703 | 37,384 |151.457 11,946 |102.507 | 37,0048 | 11,951 | 14,107
Nov.28...... 131,860,1 57,270 § 74,590 || 61,630 | 12,960 | 39,160 157,540 || 13,330 [106,67 37,540 § 12,200 | 14,096
Dec. 31......] 132,610)1 57,746 | 74,863 || 61,524 | 13,339 | 44,645 }164,840 || 15,086 [111,618 | 38,137 | 12,216 | 14,089
1952—Jan. 30rr. . .| 132,770 57,510 | 75,260 || 61,990 | 13,270 | 39,070 {158,410 13,320 1106.830 | 38,260 | 12,240 { 14,086
Feh. 2777, .. .| 132,240 57,500 1 74,650 {] 61,260 | 13,390 | 38,970 ]157.620 12,900 |106,210 | 38,510 | 12,280 } 14,086
Mar, 267. . ... 132,530)1 57,840 74,690 61,120 | 13,570 | 39,380 158,810 i 13,200 {106,860 | 38,750 | 12,340 | 14,077
All member banks:
1939—Dec. 30..... 33,9411 13,962 | 19,979 || 14,328 5,651 | 19,782 | 49,340 9,410 | 28,231 | 11,699 | 5,522 6,362
1941—Dec. 31..... 43,521|] 18,021 | 25,500 || 19,539 5,961 | 23,123 | 61,717 || 10,525 | 38,846 | 12,347 5,886 6,619

1945—Dec. 31..... 107,1831| 22,775 | 84,408 |} 78,338 6,070 | 29,845 {129,670 || 13,640 { 91,820 | 24,210 7,589 6,884
1946—Dec. 31..... 96,362(| 26,696 | 69,666 || 63,042 6,625 | 29,587 (118,170 || 12,060 | 78,920 | 27,190 8,095 6,900
1947—Dec. 31......| 97,846 32,628 | 65,218 || 57,914 7,304 | 32,845 122,528 || 12,403 | 81,785 | 28,340 8,464 6,923

1948—Dec. 95,616 36,060 | 59,556 || 52,154 7,402 | 34,203 {121,362 || 11,641 | 80,881 | 28,840 8,801 6,918
1949—Dec. 101,528|| 36,230 | 65,297 || 56,883 8,414 | 31,317 {123,885 || 12,097 | 82,628 | 29,160 9,174 6,892
1950—Dec. 107,424|| 44,705 | 62,719 || 52,365 | 10,355 | 35,524 }133,08¢9 13,447 | 90,306 | 29.3306 9,605 6.873
1951—Mar. 106,366)| 46,618 | 59,748 || 49,264 | 10,484 | 32,336 (128,046 11,129 | 87,697 | 29,220 9,750 6,871
June 106,563l 46.866 | 59,698 || 49,108 10(590 33,244 129,737 11.347 | 88,678 | 29,712 9,987 6.859
Nov. 111,428|} 49,104 62,324 51,527 | 10,797 | 34,315 |134,245 12,651 | 91,480 | 30,114 | 10,205 6,843
Dec. Lo..] 112,2471) 49,561 | 62,687 {f 51,621 | 11,065 | 39,252 [141,015 14,425 | 95,968 | 30,623 | 10,218 6,840
1952—Jan. 301“ ... 12,2088 49,327 | 62,971 51,965 | 11,006 | 34,266 |135,103 12,726 | 91,687 | 30,690 | 10,238 6,838
Feb. 2777, . .. 111,771 49,364 | 62,407 |} 51,2904 | 11,113 } 34,216 [134,370 || 12,325 | 91,141 | 30,904 | 10,271 6,834
Mar. 267. . ... 112,030) 49,524 | 62,506 §| 51,227 | 11,279 | 34,631 |135,587 12,623 | 91,852 | 31,112 | 10,319 6,829
All mutual savings
banks:

1939—Dec. 30 ... 10,216)| 4,927 5,289 3,101 2,188 818 | 10,524 ceeen 3| 10,521 1,309 551
1941—Dec. 31..... 10,379]| 4.901 5,478 3,704 1,774 793 110,533 || ...... 6 | 10,527 1,241 548
1945—Dec. 31..... 16,208] 4,279 | 11,928 || 10,682 1,246 609 | 15,385 ...... 14 | 15,371 1,592 542
1946—Dec. 31..... 17,704|| 4,526 | 13,179 || 11,778 1,400 818 | 16,869 1 16 | 16,853 1,784 541
1947—Dec. 312 .. 18,6411l 4,944 { 13,696 || 11,978 1,718 886 1 17,763 1 17 1 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 2,394 873 119,293 || ...... 20 | 19,273 2,122 5§31
1950—Dec, 30..... 21,34€¢1 8,137 | 13,209 || 10,868 2,342 797 | 20,031 . 22 | 20.009 2,247 529
1951—Mar. 28. . .... 21,380 8,530 | 12,850 || 10.480 2,370 880 | 20,110 f{........ 20 | 20,090 2,280 529
June 30... . 21,697 9,020 | 12,677 10,205 2,472 551 | 20.404 1 20 { 20.382 2.285 529
Nov. 28 ...... 22,120|| 9,720 | 12,400 9,820 2,580 760 | 20,660 1 20 | 20,640 2,340 529
Dec. oo 22,259 9,862 12,398 9,819 2,579 886 | 20,915 2 26 | 20,888 2,407 529
1952—Jan. 301” oo 22,4304 9,950 | 12,480 9,830 2,650 830 1 21,050 2 30 | 21,020 2,400 529
Feb. 27pr....| 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

» Preliminary, r Revised.

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

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

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

[Figures partly estimated except on call dates.

Amounts in millions of dollars]

. Loans and investments Deposits
Investments Other
Class of bank Cash goggl Nu;? ber
and date Total || Lo U. s assets ! Total 1 || Inter- accl;unts banks
ota ans Govern-| Other ota bank! De-
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 8,82 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 ,993 1,890 7,922 | 25,646 4,638 | 19,287 1,722 2,351 23
1951—Mar. 28...... 20,594 || 10,307 | 10,287 8,326 1,961 7,272 | 24,799 4,054 19,002 1,743 2,354 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
Nov.28...... 20,798 | 10,931 9,867 7,909 1,958 7,076 | 24,561 4,214 | 18,738 1,609 2,415 22
Dec. 31...... 21,379 1 11,146 | 10,233 8,129 2,104 8,564 | 26,859 4,832 | 20,348 1,679 2,425 22
1952—Jan, 307r 21,203 (| 11,210 9,993 7,927 2,066 7,320 { 25,179 4,368 | 19,195 1,616 2,427 22
Feb, 27»r 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
Chicago:
1939—Dec, 30......] 2,105 569 1,536 1,203 333 1,446 | 3,330 888 | 1,947 495 250 14
1941—Dec, 31......| 2,760 954 1,806 1,430 376 1,566 4,057 1,035 2,546 476 288 13
1945—Dec, 31......| 5,931 1,333 4,598 4,213 385 1,489 7,046 1,312 5,015 719 377 12
1946—Dec. 31..... 4,765 1,499 3,266 2,912 358 1,545 5,905 1,153 3,922 829 404 14
1947—Dec. 31..... 5,088 1,801 | 3,287 2,890 397 1,739 | 6,402 1,217 | 4,273 913 426 14
1948—Dec. 31.... 4,799 1,783 3,016 2,633 383 1,932 6,293 1,064 4,227 1,001 444 13
1949—Dec, 31......[ §,424 1,618 3,806 3,324 482 1,850 6,810 1,191 4,535 1,083 470 13
1950-—Dec. 30...... 5.569 2,083 3,487 2,911 576 2,034 7,1 1,228 4,778 1,103 490 13
1951—Mar. 28...... 5,461 2,163 3,298 2,743 555 1,888 6,667 1,059 4,528 1,080 490 13
June 30......] 5,520 2,215 3,305 2,742 564 1,898 6,921 1,040 4,756 1,126 501 13
Nov.28...... 5,554 2,403 3,151 2,621 530 1,978 6,986 1,143 4,724 1,119 509 13
Dec. 31...... ,731 2,468 3,264 2,714 552 2,196 7,402 1,307 4,952 1,143 513 13
1952—Jan. 30».. ... 5,680 2,375 3,305 2,777 528 1,923 6,952 1,155 4,655 1,142 510 13
Feb, 277, ..., 5,626 2,366 3,260 2,733 527 2,029 6,944 1,162 4,644 1,138 510 13
Mar. 267..... ,747 2,409 3,338 2,798 540 1,884 7,058 1,275 4,651 1,132 513 13
Reserve city member
banks:
1939—Dec. 30.... 12,272 5,329 6,944 5,194 1,749 6,785 | 17,741 3,686 9,439 4,616 1,828 346
1941-—Dec. 31......] 15,347 7,105 | 8,243 6,467 1,776 { 8,518 | 22,313 4,460 | 13,047 | 4,806 1,967 351
1945—Dec. 31......] 40,108 8,514 | 31,594 |[ 29,552 | 2,042 | 11,286 | 49,085 6,448 | 32,877 | 9,760 | 2,566 359
1946—Dec. 31......| 35,351 }| 10,825 | 24,527 || 22,250 | 2,276 | 11,654 | 44,477 5,570 | 28,049 | 10,858 | 2,728 358
1947—Dec. 31......] 36,040 || 13,449 | 22,591 || 20,196 | 2,396 | 13,066 | 46,467 5,649 | 29,395 | 11,423 | 2,844 353
1948—Dec. 31......| 35,332 || 14,285 | 21,047 || 18,594 2,453 | 13,317 | 45,943 . 29,153 | 11,391 2,928 335
1949—Dec. 31......| 38,301 || 14,370 | 23,931 || 20,951 2,980 | 12,168 | 47,559 5,713 | 30,182 | 11,664 { 3,087 341
1950—Dec. 30......| 40,685 || 17,906 | 22,779 || 19,084 3,695 | 13,998 | 51,437 6,448 | 33,342 | 11,647 322 336
1951—Mar. 28...... 39,735 || 18,543 | 21,192 || 17,479 3,713 | 12,672 | 48,933 5,063 | 32,380 | 11,490 3,326 325
une 30...... 39,991 || 18,558 | 21.432 || 17.659 3,774 | 13,175 | 49,874 5,264 | 32,791 | 11,819 3,431 324
Nov. 28...... 42,475 || 19,459 | 23,016 || 19,195 3,821 | 13,528 | 51,950 6,127 | 33,769 { 12,054 3,512 321
.31, 42,694 || 19,651 | 23,043 || 19,194 3,849 | 15,199 | 54,466 6,976 | 35,218 | 12,272 3,521 321
1952—Jan 300 .| 42,738 || 19,465 | 23,273 || 19,406 3,867 | 13,347 | 52,159 6,044 | 33,804 | 12,311 3,535 322
Feb, 27»7r .. .| 42,355 || 19,402 { 22,953 || 19,015 3,938 | 13,437 | 51,818 5,866 | 33,519 | 12,433 3,546 320
Mar. 267. . ... 42,435 || 19,511 | 22,924 || 18,934 3,990 { 13,611 | 52,328 5,875 | 33, 998 12,455 3,565 320
Cc:;ntry member
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...... ,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 ,408 || 24,572 | 2,836 | 10,151 | 43,066 1,091 | 27,921 | 14,083 | 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—Mar. 28. . 40,576 || 15,605 24,971 20,716 4,255 | 10,504 47,647 053 | 31,787 | 14,907 3,580 6,510
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
Nov. 28 ...... 42,601 16,311 | 26,290 |} 21,802 4,488 | 11,733 | 50,748 1,167 | 34,249 | 15,332 3,769 6,487
Dec. 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. 309" . 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»2r, ., .| 42,675 || 16,380 | 26,295 || 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

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
added, and 8 banks with total loans and investments of 34 million were transferred from noninsured mutual savings to nonmember commercial

banks.

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 Other Total I
Class of bank Cash —_—— ota umber
and date U. S assets Inter- a‘::i%ﬁ:ls bac;fks
Total Loans Govern-| Other Total 1 [ 1ok De-

Total ment secu- a Time
obliga- rities man

tions

Al insured commercial

banks:
1941—Dec. 28,031 {i 21,040 6,984 | 25,788 | 69,411 || 10,654 | 43,059 | 15,699 6,844 | 13,426
1945—Dec. 96,043 |I 88,912 7,131 | 34,292 (147,775 || 13,883 [104,015 | 29,876 8,671 | 13,297
1948-—Dec. 70,318 || 61,388 8,929 | 38,087 (140,642 || 11,900 | 93,300 | 35,441 | 10,158 | 13,413
1949—Dec. 75,793 || 65,82¢C 9,974 | 35,207 (143,138 | 12,368 | 94,914 | 35,856 | 10,645 | 13,429
1950—Dec. , 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 1| 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 |t 14,777 [110,382 | 37,749 | 11,902 | 13,439

National member

“<banks:
1941—Dec, 31......| 27,571 |} 13,725 | 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......| 63,843 }{ 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 |j 23,853 | 44,090 || 38,161 5,930 | 20,995 | 83,113 8,278 | 55,034 | 19,801 5,920 4,975
1950—Dec. 30.,..... 72,090 || 29,184 | 42,906 || 35,587 7,320 | 23,763 | 89,281 9,133 | 60,251 | 19,897 6,313 4,958
1951—]June 30...... 71,014 || 30,479 | 40,534 || 32,965 7.569 1 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. 31......

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 |1 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 || 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 | 32,40 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 5,011 | 10,774 9,240 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 1 10,391 8,632 1,759 4,299 | 20,216 297 | 13,194 6,726 1,570 6,562
1951—June 30...... 17,585 7,446 | 10,139 8,330 1,810 3,718 {1 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......] 2,211 318 1,893 1,693 200 514 | 2,452 181 1,905 365 279 714
1948—Dec, 312...,.|] 2,013 520 1,493 1,234 259 509 2,201 368 1,353 479 322 758
1949—Dec. 31 ...l 1,919 481 1,438 1,185 253 442 2,036 341 1,223 472 321 727
1950—Dec. 30...... 1,853 527 1,327 1,040 286 468 1,976 294 1,224 458 327 689
1951—June 30...... 1,913 514 1,399 1,004 305 423 1,996 364 1,178 453 329 670

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

All nonmember com-
mercial 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 j| 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
1951~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. 3t......| 1,693 642 1,050 629 421 151 1,78 [l eveven ] 1,789 164 52
1945—Dec, 31......| 10,846 3.081 7,765 7,160 606 429 | 10,363 |I........ 12 | 10,351 1,034 192
1948—Dec. 31. . 4,109 | 9,202 7,795 1,407 684 | 12,772 1 14 | 12,757 1,334 193
1949—Dec. 31. 4,814 9,394 7,832 1,562 682 | 13,592 |f........ 16 | 13,575 1,420 192
1950—Dec. 30, 6,086 9,015 7,487 1,528 617 | 14,320 ||....... 19 | 14,301 1,513 194
1951—~June 30 6.820 | 8,839 || 7,169 | 1.670 688 | 14,924 1 18 | 14,905 | 1,582 201

Dec. 31 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......| 8,687 4,259 | 4,428 3,075 1,353 642 | 8,744 {|....... . 6| 8,738 1,077 496
1945—Dec. 31......] 5,361 1,198 4,163 3,522 641 180 5,022 {j........ 2 5,020 558 350
1948—Dec. 312.....| 6,083 1,577 | 4,506 3,680 826 194 | 5,633 ||........ 31 5,631 665 339
1949—Dec. 31......] 6,192 1,764 4,428 3,596 832 191 5,702 ||........ 3 5,699 702 339
1950—Dec. 30...... 6,245 2,050 | 4,194 3,380 814 180 | 5,711 |j........ 3 5,708 734 335
1951—June 30......| 6,029 2.191 3,838 3,036 802 163 5,479 (...... .. 2 5,477 702 328

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

For footnotes see preceding two pages.

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

LOANS AND INVESTMENTS

[In millions of dollars}

Loans! Investments
Com- Loags for U. 8. Government obligations Obli-
mer- purchasing 2a-
Total cial or carrying s
Class of(1 bank loar&s in- Acti securities Real Direct of
an an gri- eal
call date invest- || poean C;:d' cul- es- Sl?r(l)lg; Other| 1.1 S::l‘g" C:gl;‘e!{
ments o egn_ tur- [ To tate |; .o (loans Certifi- Guar-| v | rities
n]:ar- al |brok-| 1. | loans Total cates an- I;?:al
ket :;:1 oth- Bills gill)ltl: Notes | Bonds| teed | gp.
pa- deal-| 8 ed- divi-
per ers ness sions
All insured
commercial
banks:
1941—Dec. 31 | 49,290(|21,259|| 9,214|1,4506{ ©614] 662 4,773 4,545 28,031|121,046l 988 3,159{12.79714,1023,651}3,333
1945—Dec. 31 [121,809{(25,765|} 9,461[1,314|3,164(3,6006| 4.677]1,351|2,191{96,043||88,912(|2,455[19.071{16,045|51,321 22|3,873]3,258
1948—Dec. 31 [112,286{|41,968/(18,761{2,775(1,336] 939(10,666(4,90712,992|70,318;161,388;!2,82110,065| 3.394}15,100 815,509(3,420
1949—Dec. 31.|118,278(|42,485(/16,935|2,963|1.749| 855|11,405|6,002(3,124|75,793(165,820/13,692(12,479| 5.810(43.833 6/6,400|3,574
1950—Dec. 30.[124,822(|51,723|(21,776{2.823|1,789]1.036]13,389[7,628)3,955|73,099{160,986{14,118} 1,932|16,756{38,168 11}7,933/4,179
1951-June 30.!1124,132(|54,306|i23,507|3,044(1,616|1,000{13,98817,697|4,166{69,825/(57,427]|3,819| 3.111]14,762|35.724 11/8.3194,079
Dec. 31.[130,820{|57,256|125,744(3,32111,571| 960]14,450|7,74214,282{73,564{60,533|7,219 7,526|11,256{34,511 21}8,989(4,042
Mem:)er banks,
total:
1941—Dec, 31.{ 43,521|{18,021{| 8,671] 972} 594] S9&} 3,494 3,692 25,500(119,539!] 971 .| 3.007)11.729)3,832{3,090{2,871
1945—Dec. 31 [107,183(/122,775)| 8,949| 855{3,133|3.378] 3,455(1,027]1,977|84,408(178,338|2,275[16 985/14,271[44 792 16{3,254}2.815
1948-—Dec. 31.| 95,616(|36,060{(17,631]1,800[1,324| 834} 8,244)3,933|2,658(59,556{|52,154(|2,588] 7,999| 2,800]|38.761 514,480(2,922
1949—Dec. 31 |101,528//36,230/(15,857|1,945|1,737| 758| 8.834|4,776/2,809(65,297||56,883|(3,389|10,409| 5,085|37,99¢6 4(5,27413,140
1950—Dec, 30 107,424|144.,705|[20.521{1 ,808]1,770| 927|10,522|6,167|3,585(62,719{|52,365|!13,665] 1.468|14,054133,170 8|6,640|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(30,778 716.97813,611
Dec. 31.(112,247||49,561){24,347|2,140]1,551] 851{11,334{6,195{3,863(62,687/|51,621(i6,399] 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|; 7,265 311 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(|117.574|] 477| 3 433| 3,325[10.337 1| 606/ 629
1948—Dec. 31.| 18,759!! 8,048|| 5,642 3|, 102) 225 224 313! 636(10,712(] 9,649| 589} 1.183 365| 7.512) .. 563] SO0
1949—Dec. 31 .| 19,583|| 7,550i| 4,792 1,410{ 219 256| 377 621(12,033[/10.746|] 720| 1,785 835; 7.405 .. 752| 535
1950—Dec. 30 | 20,612} 9,729/ 6,328 1,421 285 442{ 540| 850110,883|| 8,993} 824 250) 1,711} 6.206 211,123 767
1951—June 30.| 20,604(i10,234/| 6.845 1,287f 273 5021 539 930(10,370( 8,460|/1,034 354| 1.565} 5.506 211,176} 733
Dec. 31.{ 21,379({11,146{, 7,852|..... 1,219 262 5141 520| 950|10,233!| 8,129(|1,122 616] 1,428} 4,960 211,385 719
Chicago:*
1941—Dec, 31 2,760 954 732 6 48 52 22 96 1,806[f 1,430] 256 153 903| 119} 182/ 193
1945—Dec. 31 5,931 1,333 760 2| 2114 233 36 26 65! 4,598|] 4,213 133] 1 467 749} 1.864 181} 204
1948—Dec. 31.| 4,799|| 1,783| 1,412 4 71 63 51] 115 88| 3,016|{ 2,633 183 278 217) 1,958 210 174
1949—Dec. 31.| 5,424 1,618(; 1,21t 71 109 56 511 113 91| 3,806(; 3,324[} 331 690 3587 1,945 290 192
1950—Dec. 30.| 5.569|| 2,083|| 1,567 9/ 110 69 65| 147 147| 3,487} 2,911) 232 134 700! 1,847 335| 242
1951—June 30. 5,520{| 2,215} 1,717 7] 113 64 701 131| 150} 3,305|} 2,742} 200 150 653| 1,729 347! 216
Dec. 31.| 5,731} 2,468, 1,977 16 94 63 701 117} 172} 3,264|f 2,711]| 334 332 520 1,526]..... 351 201
Reserve city
banks:
1941—Dec, 31.| 15.347)| 7,105|] 3,456] 300 iia| 194| 1,527 1,512 8,243 6,467 295 751 4.248{1,173| 956 820
1945—~Dec. 31.[ 40.108)} 8,514lj 3.661F 205 42711.503] 1,450 433| 826|31,594](29,552|1,034] 6.982| 5,653]15,878 511,126 916
1948—Dec. 31 | 35,332i|14,285|| 7,282| 437 130} 360 3,503[1,609|1,118(21,047((18,594|{1,056( 3,201| 1,090(13,247 1[1,421i1,032
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| 392 207| 386( 4,423|2,567(1,534]22,779|{19,084({1,218 499| 5.536{11,830 1/2,18411,511
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(10.746 112,318/1,456
Dec. 31.| 42,694|[19,651{{10,140{ 513} 203} 347| 4,651|2,512{1,578]23,043({19,194({2,524| 2,493{ 3,640{10,528 8|2,458(1,390
Country banks:
1941—Dec. 31.| 12,518} 5,890|| 1,676] 659 20{ 183] 1,823 1,530 6,628 4,377 110f . .. 481 2.926f 861(1,222|1,028
1945—Dec. 31.| 35,002|j 5,596{| 1,484] 648 42| 4731| 1,881 492| 578|29.407([26,999|! 630| 5,102 4.544116.713 9{1,342{1,067
1948—Dec. 31.] 36,726{111,945]| 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 4,784|2,320| 884|25,527(|21,862|{1,148| 3,753| 1.768|15.189 412,505!1,160
1950—Dec. 30.( 40,558(14,988)| 3,980|1,407 33| 187 5,591|2,913{1,054(25,570{[21,377||]1,390 588 6.107(13,287 5{2,998(1,194
1951—June 30.( 40,448|{15,858[ 4,345/1.48" 37] 183| 5.846|3.010{1.145|24 ,590{|20.247({1,065 951| 5.430[12,797 413,137[1,206
Dec. 31.] 42,444|{16,296) 4,377{1,610 35| 178 6,099(3,046|1,163]|26,148|21,587(|2,418 2,568{ 4,008/12,587 5|3,334]1,227
Insured non-
member com-
mercial banks:
1941—Dec. 31 5,776|1 3,241 543| 478 20 64! 1,282 854 2,535]! 1,509 171 ..., 1521 1,069; 271 563| 462
1945—Dec. 31.] 14,639 2,992 512 459 31 228 1,224] 323 214|11,647|/10,584| 18¢| 2,087} 1,774 6,538 619| 443
1948—Dec. 31.{ 16,685| 5,911]| 1,131 975 12 105| 2,426; 975 334{10,774|] 9,246{ 234| 2,066 594} 6,349 311,030 498
1949—Dec. 31 | 16,766(| 6,258|| 1,078]1,018 12 37| 2,575(|1,225( 315|10,508| 8.,947|| 303{ 2,971 725 5,846 211,127 434
1950—Dec. 30| 17,4141 7.023|| 1,255/1,015 18] 109| 2,872{1,46i| 370/10,391}] 8,632|] 453 465| 2,702 5,008 3]1,294] 465
1951—June 30.{ 17,585(| 7,446)| 1,346|1,124 16| 118| 3,018|1,524| 383|10,139{| 8,330|] 334 587| 2.449| 4,956 411,342 468
Dec. 31.( 18,591l 7,701}] 1,397|1,181 20] 109} 3,1211,546] 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.
bers of the Federal Reserve System; these banks are included in ‘“member banks” but are not included in *all insured commercial banks.”
varability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, insurance status, and the reserve classi-
fications of cities and individual banks, and by mergers, etc.

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

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

-RESERVES AND LIABILITIES

[In millions of dollars]

CLASSES *—Continued

Re-

Demand deposits

Time deposits

Bal- De- -
serves Interbank : : U. 8 : .
Class of bank with | Cash ;ﬁiﬁs m‘ferfd deposits States Cﬁe;g- inrcll?xla-ls Gov- | States Viléll?;is Bor- C?al}l-
and Federal| in do- | posits U. 5| %nd | and [partner- ern- | and oo eper.| TOW- [ 50
call date Re- | vault s Gov- iy : Inter- | ment | polit- : ings
mestic ad- political| offi- | ships, A ships, counts
serve 3l s A ern- : s bank | and | ical
banks 3| justed subdi- | cers’ |and cor- : |and cor-
Banks Do- . For- | ment | .co0o | ehecks pora- Postal| subdi-{= o o0
mestic3| eign ete. | tions Sav- [visions) T o
ings
All insured com-
mercial banks:
1941—Dec. 31..] 12,396} 1,358 8,570| 37,845 9,823 6731 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|12,5660| 1,248)23,740| 5,098 2,585| 72,593 70 103 49¢] 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 54110,158
1049—Dec, 31..| 16,428] 1,984 9,46¢! 84,576/10,885( 1,315} 3,050| 7,419 2,338 82,106 169 1827 1,232 34,442 14]10,645
1950—Dec. 30. | 17,458 2,145] 10,463} 91,099|11,955| 1,442) 2,788 7,892| 2,898] 89,922 347 189| 1,331) 34,528 82(11,263
1951-—June 30..{ 18,945| 1,847| 8,657 87,832 9,881| 1,335] 6,105 8.290} 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
Member banks,
total:
1941—Dec. 31..} 12,396| 1,087 6,246 33.754] 9,714 671( 1,709 3,066| 1,009] 33,061 140 50 418 11,878 4} 5,886
1945—Dec. 31.. 15,811| 1,438 7,117| 64,184{12,333} 1,243|22,179| 4,240 2,450} 62,950 64 99 399| 23,712f 208| 7.589
1948-—Dec. 31,.| 20,406| 1,486] 5,674| 72,152110,098| 1,480| 2,122| 5,850 1,962| 70,947 63 i1 927} 27,801 451 8,801
1949—Dec. 31..| 16,429 1,521} 6,194| 72,658/10,623! 1,310 2,838| 6,017 2,185 71,589 164 175| 1,051] 27,934 111 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 34% 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 83,100(12,634{ 1,369 3,101] 6,666 2,961 83,240 422 257 1,238 29,128 26{10,218
New York City: 2
1941—Dec, 31..{ 5,105 93 141] 16,761{ 3.595 607 866 319 4501 11,282 6 .. 29 778 ....| 1,648
1945—Dec. 31..] 4,015 111 781 15,065| 3,535 1,105} 6,940 237] 1,338] 15,712 17 10 200 1.20¢}  195] 2,120
1948—Dec. 31..{ 5,643 117 67| 15,773] 2,904} 1,278 445 241 750} 16,695 31 14 201 1,646 25| 2,306
1949—Dec, 31..| 4,462 112 68| 15,182} 2,996! 1,084 640 16¢ 8951 16,408 113 38 24 1,590) ....{ 2,312
1950—Dec, 30..] 4,693 118 78| 15,898| 3,207 1,162 451 258| 1,087| 17,49¢C 268 37 371 1,647 70| 2.351
195t—June 30..} 5,053 96 48| 15,368 2,744 1,104 1,808 280 8231 16,381 259 39 22j 1,603 1| 2,398
Dec, 31..{ 5,246 159 791 16,439 3,385] 1,128 858 321| 1,289 17,880 318 43 22( 1,614 5| 2,425
Chicago: 2
1941—Dec. 31..! 1,021 43 208! 2,2151 1,027 8 127 233 34 2,152 ..... L 288
1945—Dec. 31. 942 36 206f 3,133| 1,292 26} 1,552 237 66f 3,160 - . 377
1948—Dec. 31..) 1,325 28 143| 3,604 1,03¢ 26 188 284 53] 3,702 1 11 444
1949—Dec. 31..| 1,183 27 159 3,797 1,151 40 258 286 60f 3,932 . 4 10 470
1950—Dec. 30. 1,216 30 133| 3,954] 1,177 48 174 284 ¢! 4,259 3 3 10 490
1951—June 30..| 1,282 27 130] 3,818&| 1,006 34 484 316 51 3.905/...... 3 10 501
Dec. 31..] 1,407 32 165 4,121 1,269 38 242 240 66| 4,404 1 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} 8.221; 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 4¢ 547) 10,798 8| 2,928
1949—Dec, 31..{ 6,413 482} 1,965| 25,744| 5,498 176| 1,142{ 2,478 650| 25,912 38 6C 617] 10,987 .. 3,087
1950—Dec. 30..{ 6,806 519| 2,206| 27,938 6,174 217 976y 2,575 852| 28,938 57 6C 631] 10,956 ..| 3,322
1951—June 30..! 7,438 446| 1,808] 27,067 4,996 178} 2,272; 2,713 5921 27.214 90 68 731} 11,020 81 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 2251 1,370 239| 8,500 30 31 146| 6,082 4] 1,982
1945—Dec. 31..| 4,527 796| 4,665 23,5957 1,199 8| 5,465 2,004 435| 21,797 17 52 219} 12,224 11 2,525
1948—Dec. 31..| 5,736 858| 3,619| 27,703 943 8 688| 2,925 510| 25,248 13 49 350} 14,369 12§ 3,123
1949—Dec. 31..| 4,371 901| 4,002| 27.935 979 9 797 3,058 579| 25,337 13 73 400| 14,289 11, 3,305
1950—Dec. 30..| 4,745 976| 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 6261 26,562 12 96 480 14,526 36| 3.658
Dec. 31.,.] 5,676| 1,231} 4,862| 33,051| 1,285 11 8761 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 & 74! 3,276 6 959
1945—Dec. 31..|...... 3911 3,959| 10,537 233 5{ 1,560 858 135| 9,643 6 4 97| 5.579 7} 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| 3,275] 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 6,510 311,570
1951—June 30........ 445 3,090| 12,175 222 8 293f 1,577 159| 10,621 4 17 230] 6.600 12 1,637
Dec. 3t..|....... 603] 4,099 13,948 335 12 243 1,622 186 12,364 5 22 247 6,876 4| 1,686

2 Central regerve 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
825 million at all insured commercial banks.
4 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,
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE
LOANS AND INVESTMENTS

[Monthly data are averages of Wednesday figures.

In millions of dollars]

Loans? Investments
For purchasing o .
or carrying securities U. S. Government obligations
;l‘ota.l Sr?er:-
oans :
cial, To brokers
Date or month | a“gt indus- | and dealers | T© Others | peat | oans Other Cer- Other
“;X:m; Total 1|| trial, estate| to |y - | Total tifi- secu-
and U.s Us loans | banks Total | Bilt c?tes N Bonds? rities
agri- . S, S, ota, ills | of in- | Notes | Bonds
cul- | Govt. O;E_er Govt. O;:A_er debt-
tural 19b- curi- lpb— curi- ed-
iga- | &3 iga- | . ness
tions | 1€ | tions| ties
Totel—
Leading Cities
1951—March. .. .]69,868|| 32,428|| 19,005 251[1,182| 151§ 577| 5,352 450} 5,899|37,440{30,868| 1,838)...... 8,263[20,767|6,572
1952—January. ..|73,952( 34,889|; 21,315 163 946| 110} 564| 5,666 654 6.009|39,063//132,233|| 4,167| 3,622 5,961|18,483{6,830
February. .|73,615|| 34,598 21,140 170 919! 103| 559{ 5,660 591] 5,999|39,017({32,102{| 3,998! 3,788} 5,95018,366(6,915
March. .. .|73,678/| 34,807|] 21,305 207| 940 102| 559| 5,646 5821 6,013)38,871/i31,873)| 3,988| 3,696| 5,939(18,250{6,998
Feb. 6...173,751!| 34,505]] 21,110 107| 977| 104| S558| 5,659 537 5.996(39,246!132,356|| 4,232| 3,739( 5,948(18,437|6,890
Feb. 13...]73,678)| 34,559 21,144 139 909] 105| 559] 5,671 579] 5,996(39,119|132,185(| 4,051| 3,784f 5,950{18,400{6,934
Feb. 20...|73,504(| 34,633(| 21,148 258| 890 101| 561 5,659 555 6,005(38,871i131,973(} 3,853| 3,830| 5,948{18,342]6,898
Feb. 27...]73,526|| 34,693(| 21,157 178 899] 102| 558; 5,652 691| 5,999|38,833||131,892|f 3,855| 3,798} 5,953|18,286(6,941
Mar. 5...(73,423|| 34,746!| 21,155 184| 8987 102| 557| 5,642 770| 5,984(38,677|(31,718(! 3,767! 3,692| 5,954(18,305(6,959
Mar. 12...173,641)| 34,820]| 21,233 241] 933} 102| 560| 5,643 644] 6,011138,821|31,854(| 3,959} 3,674| 5,954/18,267|6,967
Mar. 19...(73,919!| 34,9641| 21,469 238 965| 102 559 5,646 517{ 6,016138,9055(131,959}| 4,134} 3,707| 5,924|18,194|6,996
Mar. 26...{73,728]| 34,696]| 21,364 165 963] 100 560| 5,653 397| 6,043(39,032|131,961(| 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{131,163{| 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}131,006/| 3,289 3,567 5,910(18,240(7,187
Apr. 16...(73,108(| 34,679/ 21,051 31201,104] 103| 567| 5,677 399 6,015|38,429}{31,244)| 3,523 3,611} 5,896(18,214(7,185
Apr, 23...173,076|; 34,746|{ 20,872 47411,160| 102} 568| 5,679 404! 6,036(38,330(131,216{| 3,435| 3,640| 5,900{18,241|7,114
Apr. 30...173,333)] 34,770{] 20,796 5371,158 93| 567! 5,674 438| 6,056|38,563[131,456|| 3,624] 3,684 5,874{18,274]7,107
New York City
1951—March. . . .|20,238|| 10,158|| 6,785 204| 924 30; 237 444 338| 1,335(10,080(; 8,164 S13[...... 1,712) 5,939{1,916
1952—January...|20,911[} 11,159(; 7,833 140| 736 271 217 511 535§ 1,333} 9,752{{ 7,700 934 5961 1,378 4,792|2,052
February. .[20,776}| 11,020{| 7,850 141 711 23| 216 497 423 1,3331 9,756|| 7,689 924 679 1,379{ 4,707]2,067
March. .. .[20,986{| 11,137} 7,932 174 739 23| 215 470 428] 1,329| 9,849|j 7,752 1,077 646] 1,364} 4,665|2,097
Feb., 6...|20,743[} 10,918} 7,802 85 765 24| 215 502 367| 1,332| 9,825|] 7,753| 1,036 635} 1,379| 4,703|2,072
Feb. 13...]20,682|| 10,934|f 7,842 107{ 690 24| 215 505 3901 1,335{ 9,748} 7,675 656| 1,384| 4,714|2,073
Feb. 20...]20,795{| 11,079|| 7,865 225 691 23| 217 497 402| 1,333] 9,716}| 7,667 834 730( 1,379 4,724{2,049
Feb, 27...120,884{| 11,149 7,890 149| 098 23] 217 482 531 1,333] 9,735|| 7,659 903 695] 1,375} 4,686|2,076
Mar. 5...|20,955[} 11,185} 7,929 151 700 23 215 470 536) 1,334| 9,770|| 7,692 982 653] 1,373 4,684|2,078
Mar. 12...(20,975|f 11,144|} 7,902 200| 736 23( 215 470l 4411 1,330| 9,831y} 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...120,913{| 11,011 7,928 137 754 23| 215 471 329] 1,327 9,902|j 7,756} 1,108 651| 1,356 4,641{2,146
Apr. ..120,805i 11,127} 7,815 181} 861 24| 214 469 419] 1,317{ 9,678{l 7,493 884 633 1,356] 4,620)2,185
Apr. ..[20,635| 10,996| 7,744 204 856 25| 215 470 343| 1,312 9,639 7,454 842 6341 1,368) 4,610(2,185
Apr. ..]20,499|| 10,933|] 7,745 249| 888 24} 216 465 197| 1,322| 9,566|| 7,380 803 632( 1,367( 4,578|2,186
Apr. 120,522} 11,039 7,631 3701 924 23] 215 462 267} 1,320| 9,483|; 7,389 796 620] 1,374] 4,599|2,094
Apr. .120,761]| 11,046(t 7,612 443| 912 18! 213 453 243} 1,325| 9,715|| 7,626|f 1,010 6311 1,3631 4,622]2,089
Outside
New York City
1951—March. . .. [49,630]| 22,270{| 12,220 47| 258 121] 340{ 4,908 121| 4,564|27,360|[22,704{| 1,325[...... 6,551114,828{4.,656
1952—January...[53,041{| 23,730|] 13,482 23| 210 83| 347 5,155 119) 4,676/29,3111124,533|i 3,233 3,026] 4,583]13,691|4,778
February..|52,839|| 23,578| 13,290 29| 208 80| 343| 5,163 168 4,666|29,261(124 ,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|[24,121|| 2,911 3,050| 4,575|13,585(|4,901
Feb, 6...]53,008) 23,587]| 13,308 221 212 80{ 343| 5,157 170] 4,664(29,421{24,603|| 3,196] 3,104| 4,569{13,734/4,818
Feb, 13...152,996i 23,625l 13,302 321 219 81| 344{ 5,166 1891 4,661|29,371{(24,510|; 3,130 3,128} 4,566|13,686}4,861
Feb. 20.,.|52,709|| 23,554|f 13,283 33} 199 78] 344| 5,162 153| 4,672|29,155(|24,306| 3,019 3,100 4,569{13,618(4,849
Feb. 27...152,642|| 23,544{ 13,267 29| 201 79] 341] 5,170 160] 4,666|29,098(124,233|! 2,952 3,103| 4,578[13,600[4,865
Mar. 5...|52,468)| 23,561|| 13,226 33| 198 79| 342{ 5,172 234 4,650{28,907:24,026) 2,785 3,039| 4,581]13,621|4,881
Mar. 12...[52,666({ 23,676) 13,331 411 197 79| 345§ 5,173 203 4,681{28,990((24,094|| 2,891| 3,031| 4,584(|13,588{4,896
Mar. 19...]52,820(| 23,756/ 13,502 281 198 791 345| 5,176 112] 4,691)|29,064|((24,160| 2,984| 3,070| 4,566{13,540(4,904
Mar, 26...|52,815| 23,685|i 13,436 28] 209 77) 345| 5,182 68| 4,716]29,130(124,205]| 2,984 3,060| 4,566{13,595(4,925
Apr. 2...{52,306j| 23,668 13,357 25| 211 921 347 5,188 121} 4,704(28,638(123,670)] 2,531 2,978 4,56113,600(4,968
Apr. 9...!52,282i| 23,728l 13,305 60| 206 78} 345] 5,188 207 4,715128,5541|23,552|| 2,447| 2,933| 4,542|13,630|5,002
Apr. 16.../52,609|[ 23,746|| 13,306 63| 216 79) 351| 5,212 202] 4,693(28,863{[23,8641| 2,720] 2,979} 4,529113,636|4,999
Apr., 23...152,554|] 23,707]| 13,241 10M] 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 1951 4,731(28,848(123,830|] 2,614 3,053] 4,511]13,652|5,018

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.

522

Feperar REeservE BuLpeTin



WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued

[Monthly data are averages of Wednesday figures.

RESERVES AND LIABILITIES

In millions of dollars]

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
serves Bal- | De- | Indi- Indi-
TEith |Cqsh | 2nces fmand | vid- | gioeeq) Cert- d- | states| I S- | Demand Bor- | G2 | Bank
Date or month in . ' | and fied ' { and row- deb-
eral [oop| do- |posits| part- | Cooe 1 org | U. S |part- | Con | ern- ings | _ac its ¢
Re- mestic| ad- | ner- Dl cal | of. | Gov-| ner- pl cal | ment Time 88 | counts|
serve banks [justed?| ships, sub- cers’ ern- | ships, sub- and
Banks and ] ment | and i | Postal] Do-
divi- | checks, divi- For-
COr- | sions | etc cor- | gions | SaV- | mes- | o
pora- " pora- ings tic
tions tions
Total—
Leading Cities
1951—March..... 14,266] 852 2,31850,553}51,483} 3,459 1,596j 3,242|14,524 699 127] 9,192]1,344 386| S27j 6,553(129,039
1952— January....|14,975] 931| 2,665)54,107|55,252] 3,552 1,539} 1,617|15,173 720 162|11,082)1,275 410] 621| 6,856[117,411
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
March..... 14,899 873| 2,557(52,733|53,695] 3,452| 1,506] 2,921]15,385 757 170(10,274/1,229 415] 681] 6,9081124,758
Feb. 6....|14,794] 848 2,289(53,503|53,672| 3,727] 1,350| 2,115;15,213 740 165/10,284)1,222 413] 643| 6,885] 29,208
Feb. 13....|14,809] 943! 2,478|53,090(55,277| 3,658 1,553| 2,316/15,234 741 166(10,245]1,198 412]1,079] 6,893] 22,818
Feb. 20....[14,751 890 2,363(52,557(53,467| 3,535 1,570| 2,860115,233 758 168| 9,98411,221 413] 904| 6,876] 30,962
Feb. 27....|14,504] 924| 2,351|52,683|53,646) 3,599} 1,370{ 2,545|15,275 761 169} 9,858|1,212 4111 948| 6,896) 24,342
Mar. 5....|14,507| 832 2,337|52,625]53,242| 3,491) 1,443] 1,953|15,325 757 171110,117]1,229 4131,025| 6,902 28,270
Mar. 12....|14,5417 900} 2,459(53,406(54,910f 3,413] 1,565 1,685(15,402 757 170{10,175]1,223 414] 8967 6,904 26,174
Mar. 19....|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
Mar. 26....|14,984} 884| 2,686/51,909|52,493| 3,528 1,516( 4,459(15,410 758 170{10,142{1,235 417 329| 6,918} 27,327
Apr. 2....(14,475| 819| 2,652(51,162(|51,729| 3,710| 1,533{ 3,666(15,385 764 169{10,380|1,232 4301 464] 6,935( 30,682
Apr. 9....]14,401] 875] 2,356|51,176|51,602| 3,589 1,418] 3,345{15,405 766 170]10,005{1,263 425| 568| 6,942} 25,747
Apr. 16....|114,918| 866 2,501|51,823(53,561} 3,671 1,514} 3,137(15,413 765 172(10,136(1,241 420| 848| 6,939 27,364
Apr. 23....[14,701} 873| 2,254)52,153|52,664| 3,767} 1,860| 2,893|15,421 763 171} 9,337]1,249 4171,059| 6,947} 28,325
Apr. 30....[14,735 845| 2,281[52,303{52,913] 4,070 1,656| 3,184{15,444 767 172| 9,334(1,243 4211 869| 6,975( 28,271
New York City
1951—March..... 5,222 131 44[15,820{16,683 235 819 1,109| 1,563 34 38| 2,803(1,111 292 237( 2,319] 53,142
1952—January....| 5,288 142 42(16,540(17,463 291 722 549) 1,483 23 451 3,177(1,051 313| 193| 2,384f 45,425
February...| 5,256 142 31|16,242(17,127 297 695 887 1,480 27 471 2,904!1,006 312| 251| 2,394{ 44,419
March..... 5,389 133 48|16,286|17,119 238 704 1,080 1,556 27 48| 2,996(1,023 315| 203| 2,394| 50,213
Feb 132 28/16,419|17,008 293 602 7491 1,476 27 47] 2,928)1,005 312{ 146| 2,397 12,183
Feb 152 31116,123/17,383 344 791 854) 1,483 27 471 2,937] 994 312) 271 2,393} 8,363
Feb. 142 34{16,089{16,939 268 800| 1,042| 1,477 27 47| 2,902(1,014 312] 318 2,393 12,736
Feb. 142 31{16,338/17,176 284 588, 902] 1,485 27 48| 2,848/1,009 311} 2707 2,393| 9,487
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 38|16,520(17,533 236 789 538| 1,568 27 48} 2,918(1,019 314| 314 2,394} 10,712
Mar. 129 47(16,273(17,172 208 639] 1,419 1,585 28, 48] 3,13111,022 314] 139( 2,394] 13,119
Mar, 136 75115,912(16,647 260 707] 1,699 1,591 27 48] 3,015(1,024 317 61| 2,392 10,594
Apr. 2....| 5,032} 127 197]15,903|16,686 302 675 1,235 1,571 27 48| 2,9971,011 326 69( 2,400 12,637
Apr. 9....{ 4,999 137 27(15,605116,266 317 663| 1,042{ 1,553 27 49| 2,94011,050 3211 241] 2,401} 10,745
Apr. 16....] 5,380| 131 34|15,743|16,797 299 712 9431 1,548 28 49| 2,725(1,023 317| 483| 2,402| 11,313
Apr. 23....] 5,333] 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. 30....| 5,300 127 32(16,090{16,982 385 853) 1,001 1,565 24 49| 2,803(1,031 316| 350| 2,411} 11,671
Outside
New York City
1951—March..... 9,044{ 721] 2,274(34,733|34,800| 3,224 777| 2,133{12,961 665 89| 6,389 233 94| 290| 4,234| 75,897
1952—January....| 9,687 789| 2,623|37,567|37,789| 3,261 817| 1,068(13,690 697 117( 7,905 224 97 428( 4,472 71,986
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
arch..... 9,510] 740( 2,509{36,447136,576] 3,214 802| 1,841{13,829 730 122 7,2781 206 100{ 478| 4,514 74,545
Feb. 6 9,549 716{ 2,261(37,084(36,664| 3,434 748} 1,366(13,737 713 118| 7,356 217 101| 497 4,488] 17,025
Feb. 13 9,568! 791] 2,447(36,967)37,894] 3,314 762| 1,462113,751 714 119| 7,308] 204 100| 808| 4,500| 14,455
Feb. 20 9,444| 748| 2,329|36,468{36,528] 3,267 770] 1,818(13,756 731 121| 7,082 207 101 586( 4,483| 18,226
Feb. 27 9,273 782| 2,320/36,345/36,470| 3,315 782 1,643|13,790 734 121| 7,010| 203 100| 678 4,503| 14,855
Mar. 9,348] 704] 2,304)36,185]36,117] 3,241 764| 1,289/13,845 730 123| 7,197| 203 100| 729 4,506] 17,226
Mar. 9,411) 761} 2,421|36,886137,377} 3,177 776| 1,147|13,834 730 122y 7,257} 204 100| 582( 4,510 15,462
Mar. 19 9,880/ 747] 2,701136,720{36,964] 3,167 863) 2,168(13,819 728 122) 7,533] 206 102} 334( 4,512| 18,836
Mar. 9,399 748! 2,611)35,997|35,846| 3,268 809] 2,760|13,819 731 122§ 7,127 211 100 268] 4,526 16,733
Apr. 2....1 9,443| 692} 2,455(35,259(35,043| 3,408 858| 2,431|13,814 737 1211 7,383] 221 104| 395{ 4,535 18,045
Apr. 9....{ 9,402| 738] 2,329(35,571|35,336| 3,272 755] 2,303)13,852 739 121| 7,065| 213 104| 327 4,541| 15,002
Apr. 16....1 9,538| 735| 2,467|36,080(36,764| 3,372 802| 2,194{13,865 737 123 7,211 218 103} 365| 4,537| 16,051
Apr. 23....| 9,368 741} 2,223|36,121]35,885| 3,455 785| 2,022|13,876 739 122| 6,603 216 103] 625] 4,545 16,521
Apr. 30....| 9,435| 718| 2,249(36,213|35,931| 3,685 803| 2,183|13,879 743 123| 6,531} 212 105] 519| 4,504| 16,600

3 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
¢ Monthly and weekly totals of debits to demand deposit accounts except interbank and U. S. Government accounts.
Back figures.~For description of revision beginning July 3, 1946, see BULLETIN for June 1947, p. 692, and for back figures on the revised
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
Manufacturing and mining
Rk
Metals Public ey,
: Trade vy Con- Defense and
Period 2 n?:til Petro- (whole- | Com- ﬁﬁzl:z o uggges struc- hNet s and de- No chN:t agr']
lFOOd' Textilek}. products leu;nlx, sals ?gity com- | trans- tio:ix ccl:;gge fense- defe:;e cl:ssfs | cha]tagle;—
iquor, | apparel 3 coal, an ealers s an a sup- total
and and (;Jﬁ!'n_ chemical Other retail) panies %?rgp other fied porting fied
tobacco | leather ’;_yc ang | and 0!
trans. rubber
equip.)
1951—April-June. | —243 118 275 48 60 62 | —421 63 175 52 186 399 —56 343 18
July-Dec.... 932 ~361 873 125 141 16 722 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—January. .. .| —118 -39 520 39 4 ~155 -93 | —320 —53 —78 ~203 262 | —555 [} —203 | —432
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....... —295 —35 41 —26 5 20 -131 3 —70 —-12 —499 18 —517 —499 —568
Week ending:
Feb, 6....] —24 21 29 20 5 ~30 —25 —2% —25 17 —41 15 —56 —41 —50
Feb, 13....| —31 15 48 31 | ... 15 —32 —12 -3 | . ...... 32 44 -12 32 34
Feb. 20....| —16 2 39 37 4 1 —24 —10 -5 -11 16 49 -—33 16 4
Feb. 27....| —41 10 25 17 9 Y —41 -8 22 6 7 22 —15 7 9
Mar. 5....| —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... 1 —-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 30 —119 —89 —105
Apr. —96 1 5 -27 6 —6 —23 7 —43 2 —173 ~18 —154 -173 —192
Apr, —23 3 -13 7 —10 -2 -29 -37 —15 -7 —126 —13 -113 —126 —123
Apr. —60 -4 57 15 19 21 —44 21 —4 -5 15 41 —26 15 5
Apr. —53 —18 -4 —32 —4 -1 —10 5 —-15 —13 —144 -29 —116 —144 —182
Apr. —64 —17 —4 12 -7 8 -25 6 8 12 —-71 38 —109 —71 —76

! 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 75 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 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,
er [+] county,
End of month Total Public | Rail- | business business Nonfarm residential and mu-
Total utility | road :iﬁfi Total a}g- nicipal
dustry dustry | Farm VA FHA | Con-
Total || guaran- in- ven-
teed sured | tional
1951—April 2. ........ 4,504 || 1,687 383 300 1,005 | 2,709 963 99 | 1,648 650 649 349 108
Mayi, ....onee. 4,331 1,677 450 298 928 | 2,564 937 88 [ 1,539 577 619 343 91
June, .. ... 4,197 || 1,760 446 309 1,005 | 2,362 831 83 { 1,447 531 594 322 76
R EL) B 4,055 || 1,757 450 297 1,011 | 2,221 752 80 { 1,390 484 566 340 77
August?t......... 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 99 962 257 409 295 46
February........ 4,101 || 2,111 419 158 1,534 | 1,937 969 102 866 222 346 298 54
March. ......... 4,090 || 2,211 508 144 1,559 | 1,842 901 88 852 205 332 315 37

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 Restrairit.
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COMMERCIAL PAPER AND BANKERS' ACCEPTANCES OUTSTANDING
{In millions of dollars)

Dollar acceptances outstanding
Held by Based on
Commer- —
cial
End of month paper Total Accepting banks ngds s&tot:ed in or
out- shippe: etween
standing?| _, °8% Imports | Exports | ., points in
standing Others? into from ex.
Own Bills United | United | 0 00
Total bills bought States States United | Foreign
States | countries
369 470 201 121 79 270 304 99 2 36 29
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
33t 425 162 120 42 263 267 104 ® 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
November 435 437 154 96 58 283 227 116 5 46 43
December....... 434 490 197 119 79 293 235 133 23 55 44
1952—January........ 480 492 193 127 66 300 235 135 23 52 48
February....... 517 4903 188 121 67 305 234 135 27 46 51
March......... 534 458 177 120 57 282 228 138 6 36 51

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,
respectively. 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’ :
Debit Debit credit balances ! Other credit balances
End of month |Customers’| balances in | balances in } Cash on
debit partners’ firm hand Money
balances | investment | investment and in borrowed? In partners’| In firm In capital
{net) and trading | and trading banks Free Other investment | investment ncc:lfrlztu
accounts accounts (net) and trading | and trading | # (net)
accounts accounts

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 5 253 196 619 424 95 15 11 216

December...| 1,041 7 260 209 726 472 96 i8 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

ecember. . . 578 7 315 393 240 612 176 23 15 273

1948—June....... 619 7 326 332 283 576 145 20 11 291

December... 550 10 312 349 257 586 112 28 5 278

1949—June. . ..... 681 5 419 280 493 528 129 20 9 260

December, . . 881 5 400 306 523 633 159 26 15 27

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—April....... 31,286 | c.iiiiii]iieiii e e 3661 L= O Y .
£ NN 31,287 | eiiiinei e 3681 - 53 T R e A

June....... 1,275 10 375 364 680 834 225 26 13 319
July........ 31,266 f.oiiiennnn] ciniiiei i 8672 3825 |t e ] e
August, .... 31,260 |.iieiiiiiiideieennaceeadioannanns 3624 &2 (- T PPN PO U DURPN ases
September. .| 31,200 ... . . o it 3640 LR: 5 TN R DU Y DU DO P
October..... 31,291 Jovieiiiiin i i 2653 8853 oo
November., .} 21,279 | ... ..o iiiiiidiiii . 3649 LR 10 R FR TN DU PN .

December...| 1,292 12 392 378 695 816 259 42 11 314
1952—Januvary ....| 31,289 3633 3800 .aeefeeeiei e
February...| 31,280 3652 LA LU DN [P (P P
March...... 31,293 3734 3756 |ooeieiiiiieiiiiii i

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

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

2 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. 8. Government securities was (in millions of dollars): January, 39; February, 40; March, 39.

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

Back figures.—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data
in detail at semiannual dates prior to 1942,
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OPEN-MARKET MONEY RATES IN NEW YORK CITY BANK RATES ON BUSINESS LOANS
[Per cent per annum] AVERAGE OF RATES CHARGED ON SHORT-TERM LOANS
TO BUSINESSES BY BANKS IN SELECTED CITIES
. Stock U. S. Government [Per cent per annum)]
Prime | PIMe | “ex. securities (taxable)
Year, com- | “Co” | change K
month, or mercial | , o0y ]?ll Size of loan
week paper. ances, Sen 13- o P to12-]3- tos- Area and period | Al
months! new- | Tonth | month . year 0ans || ¢1,000- | $10,000-($100,000-] $200,000
days?| ‘jgs | bills? lissuest)issues © $10,000 | $100,000] $200,000| and over
1949 average 1.48 1.12 1.63 | 1.102 1.14 1.43 Annual averages:
1950 average 1.45 1.15 1.63 | 1.218 1.26 1.50 19 cities:
1951 average. . 2.17 1.60 | 2.17 | 1.552 1.73 1.93 1942 2.2 4.4 3.2 2.2 2.0
1943 2.6 4.4 3.4 2.5 2.4
1951-—April. 2.13 1.63 2.00 ] 1.520 1.89 2.03 1944 2.4 4.3 3.3 2.6 2.2
May 2.17 1.63 2.15 1 1.578 1.85 2.04 1945 2.2 4.3 3.2 2.3 2.0
June 2.31 1.63 2.25 | 1.499 1.79 2.00 1946 2.1 4.2 3.1 2.2 1.7
July .| 2.31 1.63 2.25 | 1.593 1.74 1.94 1947 2.1 4.2 3.1 2.5 1.8
August....| 2.26 1.63 2.25 | 1.644 1.70 1.89 1948.......0hln 2.5 4.4 3.5 2.8 2.2
September.| 2.19 1.63 2.25 | 1.646 1.71 1.93 1949, ............ 2.7 4.6 3.7 3.0 2.4
October...| 2.21 1.63 2.25 | 1.608 1.74 2.00 1950, .....00vnnes 2.7 4.5 3.6 3.0 2.4
November.| 2.25 1.63 2.25 | 1.608 1.68 2.01 1951 . . 3.1 4.7 4.0 3.4 2.9
December..| 2.31 1.69 2.38 | 1.731 1.77 2.09
Quarterly:
1952—January...| 2.38 1.75 2.45 | 1.688 1.75 2.08 19 cities:
February..| 2.38 1.75 | 2.38 | 1.574 1.70 | 2.07 1951—June.......[ 3.07 4.73 3.935 3.32 2.81
March..... 2.38 1.75 2.38 | 1.658 1.69 2.02 Sept.......| 3.06 4.74 3.99 3.36 2.78
April. . ... 2.35 1.75 2.3811.623 1.60 | $1.93 Dec........ 3.27 4.78 4.05 3.49 3.03
Week ending: 1952—Mar. . ceees 3.45 4.85 4.16 3.66 3.24
Apr. 5....| 23 | 13 [214-214| 1.598 | 1.60 {51.95 New York City:
Apr 120 288 | 1% [2342%%| 1620 | 150 | 1.96 1951—%‘;“: ----- . g-;g 431 3-9¢ ;‘l’g g-g:
Apr.19....| 2% 134 |234-215] 1.650 | 1.59 | 1.90 DP~ RN 137 301 334 2787
Apr. 26....[2472%4| 13 |234-234| 1616 | 1.62 | 1.9t eC........[ 3. . . . .
May 3....1234-2%| 134 [2}4-2}4| 1.691 [ 1.63 ] 1.92 1952—Mar. . ..... 3.23 | 4.43 3.97 3.48 3.11
7 Northern and East-
. ern cities:
! Monthly figures are averages of weekly prevailing rates. 1951~—June.......| 3.04 4.68 3.90 3.28 2.83
2 The average rate on 90-day Stock Exchange time loans was 1.63 Sept.. . 3.06 4.81 3.97 3.24 2.82
per cent, Aug. 17, 1948-Jan. 1, 1951. In 1951 changes were made DecCecun.... 3.23 4.81 4.04 3.46 3.03
g;lnit:.he following dates: Jan. 2, 2.13; May 16, 2.38; Dec. 18, 2.56 per 1052—Mar. . . .. .. 3.47 4.91 4.16 3.67 3.29
‘3 Rate on new issues within period. 1 So\)l&l/gs‘:é;lnag;;iies'
bongeirsl:ie:lcludes certificates of indebtedness and selected note and 1951—Juane . .....| 3.52 4.90 4.10 3.52 3.14
5 Series includes selected note and bond issues. Beginning Apr. 1, IS)ept. """ gg; 252 2{; gg‘; ggg
1952, series includes 134 per cent note of Dec. 15, 1955, and 214 per L . . . .
cent bond of Mar. 15, 1956-58. 1952—Mar....... 3.79 5.01 4.28 3.79 3.46
Back figures.—See Banking and Monetary Statistics, Tables 120-121,
pp. 448-459, and BULLETIN for May 1945, pp. 483-490, and October Note.—For description of series see BULLETIN for March 1949,
1947, pp. 1251-1253. pp. 228-237.
BOND YIELDS!
[Per cent per annum)
Corporate (Moody’s)®
GU' S. Munic- | Corpo-
rcr’x‘;rtn- ip rate By ratings By groups
Year, month, or week (tong- (high- | (high-
term)e grade)? | grade)4
Total 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. . ......ovuvennnnenns 2.31 2.21 2.65 2.96 2.66 2.75 3.00 3.42 2.74 3.24 2.90
1950 average. .........coevnneenns 2.32 1.98 2.60 2.86 2.62 2.69 2.89 3.24 2.67 3.10 2.82
195t average. . ... ..o, 2.57 2.00 2.86 3.08 2.86 2.91 3.13 3.41 2.89 3.26 3.09
1951—April . 2.56 2.05 2.88 3.07 2.87 2.93 3.12 3.34 2.89 3.24 3.07
May. 2.63 2.09 2.89 3.09 2.88 2.93 3.14 3.40 2.90 3.28 3.10
2.65 2.22 2.95 3.16 2.94 2.99 3.21 3.49 2.96 3.33 3.18
2.63 2.18 2.93 3.17 2.94 2.99 3.23 3.53 2.97 3.36 3.19
2.57 2.04 2.86 3.12 2.88 2.92 3.18 3.5t 2.92 3.31 3.13
2.56 2.05 2.85 3.08 2.84 2.88 3.15 3.46 2.89 3.27 3.09
October........oooveennnan. 2.61 2.08 2.92 3.13 2.89 2.93 3.18 3.50 2.93 3.31 3.14
November. ................ 2.66 2.07 2.98 3.20 2.96 3.02 3.26 3.56 2.97 3.42 3.21
December.................. 2.70 2.10 3.03 3.25 3.01 3.06 3.3t 3.61 3.00 3.50 3.24
1952—January. ........c.vvvvnnnn 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
March.....ooviiiiveennnes 2.70 2.07 2.96 3.19 2.96 3.03 3.24 3.51 2.99 3.36 3.21
April...ooviiiiiiiie, 22.64 2.01 2.92 3.16 2.93 3.0t 3.20 3.50 2.97 3.32 3.19
Week ending:
Apr. S.. e 22.68 2.03 2.94 3.17 2.95 3.02 3.22 3.50 2. 3.34 3.20
Apr.12... . .. ... oL 2.69 2.00 2.92 3.17 2.94 3.02 3.21 3.49 2.98 3.33 3.19
Apro19... .. ..o 2.63 2.00 2.91 3.16 2.93 3.01 3.21 3.50 2.9 3.32 3.19
Apr.26.... ..o 2.60 2.00 2.91 3.16 2.93 3.00 3.19 3.51 2.97 3.31 3.19
May 3......0ciiinnni.. 2.58 2.00 2.91 3.16 2.92 3.00 3.1 3.50 2. 3.19

1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures.
2 Beginning Apr. 1, 1952, series includes all fully taxable, marketable bonds due or first callable after 12 years. Prior to that date, all bonds
due or first callable after 15 years were included.
3 Standard and Poor’s Corporation. 4 1. 8. Treasury Department. X
§ 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 5 and 4 issues, respectively.
7Back figures.—See Baonking and Monetary Statistics, Tables 128-129, pp, 468-474, and BULLETIN for May 1945, pp. 483-490, and October
1947, pp. 12511253,
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SECURITY MARKETS!

Bond prices Stock prices
Common Vol-
ume
of
Standard and Poor’s series Securities and Exchange Commission series trad-
Year, month, U. s. | Mun- Cor- (index, 1935-39 =100) (index, 1939 =100) ing®
or week Gov- | icipal rp(:_e Pre- Lh(u:l
ern- | (high-| (&S |ferreds : ou-
ment? |grade)? (high- Manufacturing Trade, sands
& grade)® In- a4 | Pub- Trans.| Bub- | fin- . of
Total || dus. | BE | “lic” | Total porta-] l¢ | ance, | Min- shares)
trial | Foad utility Dur. | Non- {500 util- | and | ing
Total able dur- 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 o8 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
195t—Apr, ... | 98.93] 131.9| 117.8] 170.4} 172 187 149 110 183 204 181 225 202 111 208 183 [ 1,517
May 97.90( 131.1} 117.4] 168.9| 174 189 148 111 182 203 175 228 197 111 206 188 | 1,630

June 97.621 128.6| 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...... 06.27( 130.8| 115.5| 164.1] 187 204 155 117 195 222 185 255 211 116 209 246 | 1,574
...... 06.77| 132.1] 116.5| 165.9; 183 199 185 118 193 218 183 251 209 117 206 258 1 1,320

Mar..... 96.87( 131.5] 115.9| 168.3| 185 201 161 118 193 216 182 248 214 1, 117 203 295 | 1,283
Apr..... 297.95{ 132.7] 116.2} 172.2} 184 199 165 117 191 215 181 245 217 116 203 298 | 1,282

Week ending:
Apr. 5..1207.22§ 132.

3 0 2| 188 204 169 117 193 217 183 249 219 116 204 301 | 1,399
Apr. 12..] 97.321 132.8 .2 .71 186 202 167 117 193 217 182 250 220 117 203 307 | 1,122
Apr. 19,.] 98.04| 132.8; 116.2| 172.9( 183 199 163 117 189 212 180 241 213 116 202 298 | 1,500
Apr. 26..| 98.44} 132.8] 116.3 4 182 197 162 116 189 212 181 240 216 116 201 289 | 1,259
May 3..| 98.82) 132.8] 116.4 9| 180 195 163 116 189 212 181 241 213 116 20t 285 | 1,171

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, all 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 a $7 annual

ividend. 5 Average daily volume of trading in stocks on the New Vork Stock Exchange.

Back figures.—See Banking and Monetary Siatistics, 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
(new Total Total
Year or month (do- o-
f re:i mestic State | poq Corporate For- |mestic State | d Corporate For-
E’lﬂ )' and and e:ai eign? | and and efal. eign?
€ for- || Total | mu- | o0 Bonds for- || Total || mu- { O Bonds
eign) mml- cies ! | Total i| and |Stocks eign) mc‘{ cies ! | Total || and |Stocks
pa notes pa 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 26| 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 | 4,000 3,895 208 734 | 2,953} 2,352] 601 | 10§
39,691} 37,5661 7,255|1 2,228 239 4,787} 3,567f 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)f 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 1,492]| 104 943 445 393 52 | 101
$10,900|; 8,214|j 8,103| 3,370 3941 4,339 3,138] 1,200 111 | 32,686/ 2,463| 112 992 | 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—Feb.. ... 3839|l 2654 599 181 48 370 337 33 5 185 185 3 154 27 26 2 0....
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 ....
May....| 1,171 951 871 407 60 404 314 89 80 220 220 4 198 18 12 6
June. ...} 1,391 1,162} 1,142 2801 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 3i......
Aug..... 677 485 451 151)...... 3001 199 101 34 192 192 1 172 20 20]......

3881 731 265 40 427 370 56 50 194 194 4 170 20] 14 6

970 945 368 107 470 272 198 26 322 322 18 288 16 14 2

e 866 866 2070 ... 569 371 197)...... 140 140 4 89 47 23 24
Dec.....| 1,053 842 838 276]...... 562 361 201 4 211 205 19 102 83 83...... 6
1952—7Jan...... 1,232 930 926 349 39 538 437 101 4 302 302( 221 g 10, 7 3.,

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, February 1951 and September 1951 include 244 million dollars, 100 million, 50 million, and 100 million, respec-
tively, of issues of the International 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 and Financial Chronicle; for foreign issues, U. S. Department of Commerce. Monthly figures
subject to revision, Back figures.—See Banking and Monetary Statistics, Table 137, p. 487.
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NEW CORPORATE SECURITY ISSUES1!
PROPOSED USES OF PROCEEDS, ALL ISSUERS
[In millions of dollars]

Proposed uses of net proceeds
Year or month EStigTdasged Estinn;tated New money Retirement of securities
proceeds 2 | proceeds Repagfment Other
Plant and | Working Bonds and | Preferred | other debt | PUrPOses
Total ¢ Total
equipment| capital notes stock
1938, . i0uiiernnanass 2,155 2,110 681 504 177 1,206 1,119 87 215 7
1939, 00 iiieninncenes] 2,164 2,115 325 170 155 1,695 1,637 59 69 26
1940, .. .civvenannns]| 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
6,877 6,466 4,591 3,409 1,182 1,352 1,185 196 356 168
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
ceee 6,361 6,261 4,006 2,966 1,041 1,271 1,149 122 620 364
1950, 0 i vivennveneneesd 7,766 7,634 6,541 5,100 1,441 429 351 78 424 240
1951—March.........| 1,009 994 845 €9 146 68 68 53 28
April. ... ... 824 810 626 504 122 65 13 52 64 55
AV iienenen. 748 739 676 487 189 20 14 [] 26 18
June,......... 825 812 685 431 253 63 54 9 49 15
July...ooooiae 515 505 452 336 116 20 20 [..o...... 26 6
August........ 545 537 474 352 121 23 22 1 21 20
September. . ... 378 371 334 281 53 17 17 oo 15 4
October....... 655 640 541 420 121 6 5 2 65 27
November. . ... 679 666 567 480 88 52 51 1 28 19
December...... 840 826 725 640 83 45 42 2 23 32
1952—January....... 605 r595 r559 487 72 8 8 e e 15 13
February...... 478 r469 413 7278 r134 r36 r35 1 r13 r7
March......... 972 954 875 055 221 15 15 |l 45 19
PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS!*
{In millions of dollars]
Moanufacturing & %z:ﬁ;r:é?"u:'ﬁld Railroad Public utility? Communication 8 I:;zl ﬁeliztc‘;al
Year or
moath Total Total Total Total Total Total

pet | New | Retire-| net | New |Retire- | net | New [Retire- | net | New | Retire-| net | New | Retire- | net | New ] Retire-
pro- |money|mentsi® pro- |money|mentsi®| pro- (money|mentsl®] pro- |money ments?®| pro- jmoney|ments!o| pro- |money |ments1®

ceede? ceeds® ceeda® ceeds® ceeda® ceeds?
831 460 226 54 24 30 | 1,208 18C] 943 | ..... 16 8 7
584| 188 353 182 85 97 | 1,246 431 1,157 v 102 9 88
9611 167 738 319 115 186 | 1,180 245 922 155 42 9
828 244 463 361 253 108 | 1,340 31; 993 04 55 18
527 293 89 47 32 15 464 14¢ 292 4 4
497| 228 199 160 46 114 469 22 423 21 13 4

1,969) 811} 1,010 1,436 | 115 ) 1,320 | 2,291 69 2,150 | ... ... ]eeen 208 85 65
,80112,201 129 2,129 785( 1,252 | .... | .... |...... 323 | 164 64
2,686(1,974 353 283 | 240 35 | 3,212| 2,18¢ 939 236 | 189 24
2,180]1,726 54 | 403 617 | 546 56 | 2,281 1,99¢| 145 | 891 | 870 2| 587 | 485 30
1,391 851 44 | 338 456 | 441 11 | 2,615| 2,14¢| 234 § 567 | 505 49 | 593 | 440 35
1,175] 688 149 | 538 548 | 301 193 | 2,866) 1,971 685 | 395 | 304 81| 739 | 480 100
3,069|2,559 185 | 515 324 | 289 34 2,583} 2,337| 114 | 628 | 624 3] 5151 391 41
298| 219 28 52 44 2 30 172 115 371 423 | 421 . 20
4051 301 55 48 23 4 20 2781 2 6 24 24 35
384] 353 1 71 57 12 14 217) 211 3 4 50
361| 314 18 42 28 4 26 258| 242 5 3 2 123
141 115 8 31 17 10 18 191} 181 3 51 51 74
250] 218 22 16 2 9 2251 213 12 3 3] ... 28
165{ 146 11 29 19 4 23 131 126 2 8 8 ..... 15
308! 254 3 37 25 1 18 1971 181 1 15 15]....... 63
213 181 19 46 21 1 76 ‘279 256 16 37 37 |....... 15
416| 357 23 37 26 2 22 280 257 19 48 48 1 22
1952—January.......| 7349 331 ... ... r29 21 r1 17 r184| 177 6 r2 2 r14
February......| r285] 238 311 713 i 2 729 r125 122 3 3 3 13
March........ 366] 336 4 61 46 5 12 490] 461 6 6 6 20

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. 4 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,

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

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

{In millions of dollars]

Assets of 10 million dollars and over || Assets of S0 million dollars and over Assets of 10-50 million dollars
(200 corporations) (81 corporations) (119 cerporations)
Year or quarter
Profits | Profits Divi- Profits | Profits Divi Profits | Profits Divi-
Sales | before | after [ gerie Sales | before | after deil‘:li; Sales | before | after d “’5

taxes taxes taxes taxes taxes taxes ends

1,211 7998 724 9,008 1,071 883 656 1,595 140 115 68

1,847 1,275 857 4 11,138 1,638 1,127 772 1,885 209 148 85

3,163 1,522 949 15,691 2,778 1,329 854 2,631 385 193 95

3,406 1,223 761 18,544 2,876 1,056 672 3,272 530 167 89

3,690 1,262 778 || 24,160 3,111 1,097 688 4,127 579 165 90

3,536 1,257 850 || 25,851 2,982 1,091 755 4,527 554 165 95

2,426 1,131 863 || 22,278 1,976 964 764 4,299 450 167 99

2,035 1,204 945 || 17,415 1,573 932 804 3,933 462 272 141

4,102 2,523 1,169 || 25,686 3,423 2,105 1,000 5,152 679 418 169

5,314 3,310 1,403 || 31,238 4,593 2,860 1,210 5,735 721 450 193

5,036 3,100 1,659 || 31,578 4,506 2,768 1,474 5,131 530 331 185

7,892 4,054 2,240 || 37,831 6,992 3,566 2,013 6,262 900 488 226

8,555 3,410 1,985 || 43,389 | 77,492 r2,975 1,754 7,651 r1,064 435 231

1,400 ,791 387 7,935 1,253 705 347 1,323 147 85 40

1,821 1,037 395 9,213 1,629 926 347 1,476 192 112 48

2,190 1,240 583 10,156 1,928 1,090 534 1,684 262 150 49

2,482 986 875 10,527 2,182 846 785 1,779 299 141 89

2,237 877 469 10,811 1,951 765 420 1,893 286 112 48

2,219 839 475 11,079 1,928 724 421 1,961 291 115 54

1,963 762 475 10,443 1,716 658 422 1,847 247 103 53

L P 13,005 r2,136 7932 567 11,055 r1,897 827 490 1,950 239 105 77

PUBLIC UTILITY CORPORATIONS

[In millions of dollars]

Railroad Electric power Telephone
Year or quarter o
perat- | Profits | Profits o Operat- | Profits | Profits P Operat- | Profits j Profits -
ing before after ‘})eg’é; ing before after c]lDe‘chli- ing before after CP w&-
revenue | taxes taxes revenue | taxes taxes 8 | revenue | taxes taxes encs
126 93 126 2.647 629 535 444 1,137 231 189 164
249 189 159 2 797 692 548 447 1,206 257 193 167
674 500 1386 3 029 774 527 437 1.334 297 187 162
1,658 902 202 3 216 847 490 408 1.508 364 168 15%
2,211 873 217 3 464 913 502 410 1.691 420 176 156
1,972 667 246 3 615 202 507 308 1,815 451 168 155
756 450 246 3.681 905 534 407 1,979 433 174 162
271 287 235 3.815 964 638 458 2,148 313 209 168
777 479 236 4,291 954 643 494 2,283 215 138 131
1,148 699 RO 4,830 983 657 493 2.694 292 186 178
438 252 5,055 1,129 757 553 2,967 333 207 213
1,384 783 312 5 431 1,303 824 619 3 342 580 331 276
1,260 693 328 5,867 1,480 818 661 3,729 691 341 318
114 256 61 1.378 351 2230 146 787 116 71 62
243 2152 53 1.322 321 2212 153 821 137 284 67
454 2258 55 1.317 293 21171 152 853 158 284 70
574 2318 142 1,415 339 1211 168 881 169 292 76
229 2104 101 1,504 413 1229 157 904 175 190 77
275 2146 63 1,419 344 1105 161 918 174 t92 79
250 2124 53 1.423 320 2168 162 931 160 272 81
505 2320 111 1,521 403 2226 181 976 182 286 81

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 similar redistri‘;ll)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.

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

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

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

[In millions of dollars}

Annual Quarterly
Industry 19501 19511
1948 1949 1950 1951
1 2 3 4 1 2 3 4
Nondurable goods industries
Total (94 corps.): 2
Sales. ... e e 13,407 12,825 14,751| 17,344] 3,260( 3,463| 3,951| 4,078| 4,343| 4,281| 4,287} 4,433
Profits before taxes. . . ........ ... ..o, 2,210 1,845) 2,700 3,182 505 582 785 829 855 814 7721 r741
Profits after taxes. ... .......c.ovveininn.n 1,475 1,212} 1,512] 1,410 301 350 467 394 368 342 333 r367
Dividends. . . ...... ..o i 657 709 888 7845 167 175 213 333 199 202 202 241
Selected industries:
Foods and kindred products (28 corps.):
Sales. ... .ottt e 3,503| 3,294 3,467| 3,847 766 822 973 906{ 1,020 895 935 996
Profits before taxes. . ................. 411 377 468 405 83 101 159 125 123 86 92| r104
Profits after taxes.............couuunnn. 258 234 256 198 48 58 89 61 61 40 46 52
Dividends. . ......oovvii i 136 134 142 139 31 33 34 44 31 34 32 42
Chemical and allied products (26 corps.):
Sales. ...l 3,549| 3,557| 4,447 5,433 950! 1,048| 1,188 1,260} 1,338 1,377| 1,351 1,367
Profits before taxes. .................. 656 675 1,110 1,384 206 247 313 345 365 365 342 312
Profits after taxes..................... 409 404 560 484 113 138 179 131 128 120 111 125
Dividends. .. ....ooviviiiiiin ., 254 312 438 355 73 79 113 174 84 83 87 100
Petroleum refining (14 corps.):
ales. ............ 3,945| 3,865 4,234] 4,999 960 9891 1,113{ 1,172 1,204| 1,204| 1,246 1,345
Profits before taxes. . . . 721 525 650 861 121 133 187 209 217 203 218| 1222
Profits after taxes........... ... 548 406 442 r516 86 96 130 130 123 118 127 r148
Dividends. . ......o.coiiiiiiiiiL, 172 172 205 231 42 42 44 78 57 55 55 64
Durable goods industries
Total (106 corps.): 3
Sales. . ...t i e e 23,5661 23,885 29,341| 33,696 5,998] 7,226! 7,889 8,228 8,362| 8,759 8,003| 8,572
Profits before taxes. . ..................... 3,105; 3,191| 5,192| 5,374 895| 1,239{ 1,405| 1,653| 1,382| 1,405| 1,191[r1,396
Profits after taxes.............ovvveniean.. 1,835| 1,887 2,542| r2,000 489 688 773 592 510 497 428 r565
Dividends. . . ...ccoviiiiiiiiiiiiiiaian., 746 950y 1,351 1,141 221 210 370 541 270 273 273 325
Selected industries:
Primary metals and products (39 corps.):
Sales. ..o 9,066] 8,187) 10,446| 12,501| 2,200 2,562} 2,718| 2,965| 3,044; 3,198 3,034| 3,226
Profits before taxes. . . ................ 1,174 993! 1,700| r2,092 298 400 455 547 525 557 4921 r519
Profits after taxes..................... 720 578 854 775 165 223 253 214 188 193 176| 217
Dividends. .. ......c.ocoiiiiian.. 270 285 377 380 66 73 80 157 88 85 86 120
Machinery (27 corps.):
Sales........... 4,529| 4,353 5,058] 4,604| 1,100f 1,196} 1,269 1,493| 1,480| 1,563 1,434 1,690
Profits before taxes. . . 567 519 847 r998 144 168 194 341 250 237 210| 301
Profits after taxes..... ca. 333 320 424 367 79 93 107 145 90 82 73 123
Dividends. . ......oooiviiiiniii, 125 138 208 191 49 37 38 84 43 47 48 54
Automobiles and equipment (15 corps.):
Sales. ... ..o e 8,093] 9,577| 11,805| 12,438| 2,283| 2,975 3,355 3,192| 3,268{ 3,331| 2,899 2,939
Profits before taxes. ... ............ ... 1,131 1,473 2,305] 1,915 398 595 656 655 513 508 405 7488
Profits after taxes................ . ... 639 8611 1,087 704 213 328 357 189 194 183 142 185
Dividends. . . ........oiiiiiiiiia, 282 451 671 479 90 91 232 258 122 119 119 119
r Revised.

t 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 similar 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):a and miscellaneous (1).

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

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

CORPORATE PROFITS, TAXES, AND DIVIDENDS

(Estimates of the Department of Commerce. Quarterly data at seasonally adjusted annual rates)
{In billions of dollars)

Profits Income Profits Cash Undis- Profits Income Profits Cash Undis-
Year before taxes after divi- tributed Quarter before taxes after divi- tributed
taxes taxes dends profits taxes axe taxes dends profits
9.3 2.9 6.4 4.0 2.4 1950—1........ 31.9 14.4 17.5 7.8 9.7
17.2 7.8 9.4 4.5 4.9 20000, 37.5 16.9 20.6 8.4 12.2
21.1 11.7 9.4 4.3 5.1 [ U 45.7 20.5 25.2 9.4 15.8
25.1 14.4 10.6 4.5 6.2 4........ 50.3 22.5 27.8 1.1 16.7
24.3 13.5 10.8 4.7 6.1
0Tl w2 83 HH 38 hosi—1.......| s18 | 206 | 222 8.8 | r13.4
23.5 9.6 13.9 5.8 8.1 2 A aee Hos o6 o8
30.5 1.9 18.5 6.6 12.0 rresrene . . : ) .
33.8 13.0 20,7 7°3 136 K O 39.8 r22.8 7.0 9.6 r7.4
28°3 11.0 17.3 76 98 4..... r40.0 r22.9 7.1 9.8 r7.3
41.4 18.6 22.8 9.2 13.6
r44.3 r25.3 r18.9 9.4 9.5 |1952—11....... 42.5 25.9 16.6 9.1 7.5

r Revised.

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
Total Marketable Nonmarketable
ota’
End of T]?Ot;“sl gross Special
month g8 direct Bonds Con- issues
debt * debt 2 Total Certifi- vert- Sav- g:g
Total || Bills [T} Notes ible | Totals| ings | sav-
indebt- Bank | Bank 88 7
edness eligi- re- bonds mtgs
ble 4 |stricted notes
1943-—Dec....... 170,108|| 165,877{| 151,805}| 115,230|| 13,072| 22,843| 11,175| 55,591 12,550|....... 36,574} 27,363) 8,586 12,703
1944—Dec....... 232,144} 230,630]| 212,565)| 161,648 16,428 30,401| 23,039} 66,931} 24,850]|....... 50,917} 40,361} 9,843| 16,326
1945-—Dec 278,682)| 278,115|| 255,693| 198,778| 17,037| 38,155| 22,967| 68,403| 52,216}....... 56,915] 48,183| 8,235( 20,000
1946-—Dec....... 259,487|| 259,149{| 233,064|| 176,613|| 17,033 29,9087| 10,090] 69,866 49,636|....... 56,451} 49,776| 5,725| 24,585
1947—Dec 256,981]| 256,900/} 225,250[} 165,758| 15,136) 21,220 11,375| 68,391 49,636{....... 59,492f 52,053 5,384| 28,955
1948-—Dec 252,854{| 252,800|] 218,865|| 157,482]| 12,224| 26,525 7,131| 61,966 49,636]....... 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/ 4,860] 32,776
Dec....... 257,160\ 257,130|| 221,123| 155,123 12,319| 29,636 8,249 55,283| 49,636|....... 66,000 56,707f 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| 57,5361 8,472} 32,356
Dec....... 256,731|f 256,708{| 220,575{ 152,450| 13,627\ 5,373] 39,258| 44,557 49,636(....... 68,125 58,019 8,640| 33,707
1951—Apr....... 254,748|| 254,727|| 218,690 138,075 43,802| 44,555| 36,091 13,545| 67,070 57,652 8,109 33,590
ay..... 255,122|| 255,093| 218,680{ 138,041 43,802 44,555| 36,070} 13,565| 67,074| 57,607 8,158 34,049
June. .. .. 255,251)| 255,222| 218,198 137,917 35,806] 42,928 36,061| 13,573| 66,708] 57,572 7,818] 34,653
July.... .. 255,685|[ 255,657|] 218,618|| 139,279 36,360 42,923[ 36,058 12,571} 66,768{ 57,538} 7,926{ 34,707
Aug.... .. 256,677)| 256,644|| 219,174|] 139,741 31,010{ 42,923] 36,056] 12,570 66,864] 57,509] 8,041 35,146
Sept...... 257,386i 257,353) 219,321|| 140,169 31,013| 42,168 36,054 12,567| 66,585 57,488 7,77S| 35,637
Oct....... 258,336|] 258,298 220,325} 141,753|] 16,849| 28,016} 18,669 42,167} 36,053] 12,065 66,506 57,501y 7,705] 35,615
Nov...... 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
Dec....... 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
1952—Jan....... 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
Feb....... 260,399} 260,362|| 221,776/ 142,701}| 18,104] 29,079] 18,434| 41,040] 36,044] 12,034| 67,041] 57,682 8,044| 36,360
Mar...... 258,124} 258,084[( 219,301 141,376|| 16,863 29,079| 18,4501 40,942 36,042| 12,018| 65,907| 57,680 6,911} 36,493
Apr....... 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
Includes fully gunaranteed securities, not shown separately. 2 Includes non-interest-bearing debt, not shown separately.
‘Includes amounts held by Government agencies and trust funds, which aggregated 6,503 million dollars on Mar. 31, 1952.
‘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 APRIL 30, 1952 [In millions of dollars]
On basis of dai i . il -
[On basis of daily statements gtf‘ g;ﬁ:taercsl] States Treasury. In millions Amount | Funds received from sales during ggg::,:d
! Vear ?\r stgxl:gi ng period maturities
mont|
Issue and coupon rate |Amount|] Issue and coupon rate |Amount at end of All Series | Series | Series All
month | o ey E F G series
1
Treasury bills Treasury bonds—Cont. 1045, ... 48,183 12,937 || 9,822 | 595 | 2,520 | 5,558
May 1,1952....... ves] 1,301 || Dec. 15, 1952-543,...2 5,825 1946. ... ..... 49,776 | 7,427 || 4,466 325 | 2,637 6,427
May 8,1952.......... 1,302 |} Dec. 15, 1952-54..... 2 8,662 1947 .. ....... 52,053 | 6,694 {| 4,085 342 | 2,267 5,126
May 15,1952.......... 1,302 i Dec. 15, 1952-554..234 1,501 | 1048, .. . ... 55,051 [ 7,295 || 4,224 498 | 2,573 | 5,144
May 22, 1952.......... 1,100 || Dec. 15, 1952-55..... 2 510 1949 . ... .. ... 56,707 | 5,833 || 4,208 233 | 1,392 5,101
May 29,1952.......... 1,101 {§ June 15, 1953-555..,.2 725 1950, ... ..... 58,019 | 6,074 || 3,668 417 | 1,990 5,840
June 5, June 15, 1954-565. .214 681 | 1051, ........ 57,587 | 3,961 || 3,190 124 646 | 5,651
June 12, Mar. t5, 1955-605, .2 7% 2,611
June 15, Mar. 15, 1956~58...214 1,449 1951—Apr.. .. 57,652 310 254 9 47 472
June 19, Sept. 15, 1956-595. .23 982 May...| 57,607 296 247 8 41 478
June 26, Sept. 15, 1956-59...23 { 3,822 June. ..} 57,572 290 244 8 38 476
July 3, Mar, 15, 1057-59...2% 927 July...} 57,538 | 311 258 8 45 482
July 10, June 15, 1958-635. 284 919 Aug....| 57,509 314 267 8 38 437
July 17, June 15, 1959-628, 214 5,282 Sept....| 57,488 273 230 7 36 390
July 24, Dec. 15, 1959626, . 214 3,469 Oct....| 57,501 334 274 10 50 410
Dec. 15, 1960-655. .284 1,485 Nov....| 57,552 316 268 9 39 364
June 15, 1962-676. .215 2,118 Dec....| 57,587 297 254 9 34 401
Certificates Dec. 15, 1963-68¢. .215 2,830 1952—]Jan....{ 57,664 441 364 16 61 493
July 1, 1952 June 15, 1964-69¢. .2{5 | 3.760 Feb....| 57,682 339 288 10 12 411
Aug. 15, 1952 Dec. 15, 1964-69¢. 215 | 3.836 Mar....| 57,680 331 284 9 38 428
Sept. 1,1952.. Mar. 15, 1965-70¢. .24 | 5.195 Apr....| 57,644 313 267 10 37 438
o 1 1032 Mar. 15, 1966-71¢. 235 | 3 480
Dec. 1,1952... ‘them:. }g {gg;—’;g‘ ;5 %2?2 Maturities and amounts outstanding April 30, 1952
Feb. 15, 1953 E A e o3 :
Dec. 15, 1967-72¢..2}% 4,072 Year of All Series Series Series
maturity series E F G
Postal Savings
Treasury notes onds. ......... 234 92 s
Mar. 15, 1954...... 1,675 1952, ... ... ... ... 3,534 3,534 ... e
Mar. 15, 1955...... 5.365 1953 .. ... . 6,315 5,159 190 965
Dec. 15, 1955... ... 6.854 1954, ... ... ... 7,978 5,675 475 1,828
gpr. 1,1956......13% | 1,007 ||Panama Canal Loan .3 50 | 1935 8798 4.42% o RH
.1, 1956, 1956l ) s )
AIC; } }95? g(s)(l) Total direct issues 141,820 1957 ..o 4,798 2,332 460 2,006
) AR tene e 1923 ............... 4,887 2,539 2%0 2,10§
1959, ...l 4,684 2,600 257 1,82
Gusranteedsecuriis R SEg A A
............... , ,1 f
Treasury bonds Federal Housing Admin. 1962, 0Ll 3,006 843 367 1,796
Sept. 15, 1952-53..... 21 7,986 Various. . ... Cerreea. 42 IQGi ............... 747 ... .. ... 1%1 6%6
1964. . ... ... .. ... 189 ... ..., 7 152
'Slggld on discount basis. See table on Open-Market Money Rates, | Unclassified......... TTA e
p. .
. 2Tax Anticipation Series. 3 Maturity June 15, 1954, Total.............. 57,644 34,926 3,862 18,930
4 Maturity June 15, 1955, 5 Partially tax exempt. -
¢ Restricted. q hIncludes bonds with extended maturities totaling 712 million
ollars,
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OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED
{Par value in millions of dollars]

Total Held by Held by the public
gross |l U.S. Government
y delbtd agenci_es adncll < Individual
includ- trust funds State ndividuals :
End of month ing guar- Federal { Com- | Mutual Inilclr- Other and II;Irlxi%ﬂ;
anteed Total || Reserve | mercial | savings aome corpo- local inves
securi- |} Special | Public Banks | banks? | banks com- rations | govern- { Savings | Other tor: e
ties) issues issues panies ments bonds |securities ors
1940—Dec...... 50,042 5,370 2,260 43,312 2,184 | 17,300 3,200 6,900 2,000 500 2,800 7.800 700
1941—Dec. 64,262 6,982 2,558 54,722 2,254 | 21,400 3,700 8,200 4,000 700 5,400 8,200 900
1942—Dec.. 112,471 9,032 3,218 | 100,221 6,189 | 41,100 4.500 1 11,300 [ 10,100 1,000 | 13.400 { 10,300 2,300
1943—Dec. . 170,108)} 12,703 4,242 | 153,163} 11,543 | 59,900 6,100 | 15,100 | 16,400 2,100 | 24,700 | 12.900 4,400
1944—Dec.. 232,144 16,326 5,348 | 210,470|] 18,846 | 77,700 8,300 | 19,600 [ 21,400 4,300 | 36.200 | 16,700 7,400
1945—Dec. . 278,682 20,000 7,048 | 251,634) 24,262 | 90,800 | 10,700 | 24,000 | 22,000 6,500 | 42,900 | 21,000 9,500
1946—Dec.. 259,487]j 24,585 6,338 | 228,564}| 23,350 | 74,500 } 11,800 | 24,900 | 15,300 6,300 | 44,200 | 19,900 8,300
1947—Dec.. 256,981|] 28,955 5,404 | 222,622j 22,559 | 68,700 | 12,000 | 23,900 | 14,100 7,300 | 46,200 | 19,300 8,600
1948—Dec.. 252,854|] 31,714 5,614 1 215,5261| 23,333 | 62,500 | 11,500 | 21,200 | 14,300 7,900 | 47,800 | 17,800 9,300

5,512 | 214,510} 19,343 | 63,000 | 11,600 | 20,500 | 15,100 8,000 | 48,800 | 18,100 | 10,000
5,464 | 217,800/ 18,885 | 66,800 | 11,400 | 20.100 | 16,300 8,100 | 49,300 { 17,100 9.800
5,474 { 219,547|| 18,331 | 65,600 | 11,600 | 19,800 | 18,300 8,700 | 49,900 | 17,400 { 10,000
5,490 | 217,533} 20,778 | 61,800 | 10,900 | 18,600 | 19,900 8,800 | 49,600 | 16,400 | 10,700
255,251)| 34,653 6,305 | 214,293][ 22,982 | 58,400 | 10,200 | 17,000 | 20,200 9,400 | 49,000 | 16,200 | 10,900

259,647 35,862 6,354 | 217,431} 23,239 | 61,200 9,900 | 16,500 | 21,400 9,500 { 49,000 | 15.600 | 11,100
259,461|| 35,902 6,379 | 217,180 23,801 | 61,400 9,800 | 16,300 | 20,800 9,500 | 49,000 | 15,600 | 11,000
259,813(f 36,233 6,454 | 217,126|1 22,729 | 61,000 9,800 | 16.200 | 21,500 9,700 | 49,100 | 15,700 | 10,500
260,399 36,360 6,500 | 217,538] 22,528 | 61,000 9,800 | 16,200 { 22,600 9,700 | 49,100 | 15,800 | 10,800

1Includes the Postal Savings System.
2 Includes holdings by banks in territories and insular possessions, which amounted to 250 million dollars on Dec. 31, 1951.
3 Includes savings and loan associations, dealers and brokers, foreign accounts, corporate pension funds, and nonprofit institutions.

NotE.—Holdings of Federal Reserve Banks and U. S. Government agencies and trust funds are reported figures; holdings of other investor
groups are estimated by the Treasury Department.
SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED
BY THE UNITED STATES *
{Interest-bearing public marketable securities. In millions of dollars}

U. s. U. S.
Total 2;6‘;:_' l;?gl' Com- %ﬁgi Insur- Total g’ge‘:f_' l:fg]' Com- %g; Insur-
End of month out- cies Re. | M- | say. | 3M€€ | Other || End of month out- cles Re- | MEL | sav. | 20C€ | Other
stand- || -y serve |, cial || ings | com- stand- t 9 | o Clve |, cial ings | COM-
£ | ! £ " 1
ing trust | Banks banks banks | PAIES ing trust | Banks banks banks | Panies
funds funds
Type of Treasury bonds
security: and notes, due

Totals or callable:
otal: s
: Within 1 vear:
1940.—Dec..... 155,138|| 5,327(18,885[59,856]10,772|18,535(41,763 1 year:
1950—June. ... |155.325!| 5.350{18.331/58,972(10.877(18.132/43 663 {3?3_}3"-&---- 14,319, 361 878 9.014| 238/ 468 3,685
Counes 152,47tll 5,365[20,778[54,803{16,144|16,862{44,429 une....

fur 10,387 70| 505 7.001] 151] 360{ 2.300
1951—Tune. ... [137.944]| 31272|20.268(51.515| 8.254|12/077/12 58| oo Dec....| 38,905 wol12:373/14,045)  230)  926/10,722
Dec.... |142.724]| 3,3a5[22.588[54.148] 7,880{11,364[43, 300 1951—Junme....| 37.631 10.241(15.083; 467} 1,044110,747
. . . . . , . Deec.. ... 25,508/ 21| 1.668|16.793| 420] 787| 5.819
1952—Jan.. . ..|142,722)| 3,421]21,515|54,5701 7,890l11,34543,081
Feb. .. [142.734]| 3.467|21.314[53.761| 7,850/11.284/45,049|| 1952—Jan.....| 25,508 19] 1.668/16,8501 431|797 5,743
Treasury bills: Feb.....] 25,508 21| 1,959|16,657 417 789! 5,665
1949_Dec.....] 12,319 11} 4,820 3,514] 15| 70| 3,880
1950—June....| 13,533 3! 3,856] 3,703 35 90i 5,846{{1-5 years:
Dec... .| 13.627|| 35| 1.296| 3.888] 33| 474 7.901|| 1940—Dec.....| 35.067|| 186| 1.922{24,907| 1,121] 1,641| 5,290
1951—June. .. | 13,614 26| 's527| 3.750] 122| 8&20| 8"360l 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 Dec. || 33378\ 189] 1.28324534) 568 11142) 5,660
- 1951—Tune .. | 31.022|| 130| 3'278{70 8s3| 227|754 5169
RO SO0 R38R EEOROR (av4 Bt I Vo Dec.....| 28,678| 15| 5,102[18.600] 142) 685| 3,994
C’{;ﬂca_‘ge:c 20636 ael 6.275011.520]  169| 633110 003l 1952—Jan..... 28.690/] 152| 5.102(18.604] 140{ 93| 3,999
1950—June....| 18,418 2| 5'357] 5.354] 64| 382] 7.254 Feb.....] 28,703) 150 5.102/18,615|  142|  706] 3,988
1051 I‘Z)ec..... 373 | 2.334) 1,54 7| 53 183510 vears:
—TJune 500 11l 37104] 207s3] 37| 287 30221 :
June....| 9. . 1949 —Dec.....| 18,537|| s68| 1,388 6,995| 2,640 2,230| 4,716
Dec..... 20,078 49112,793| 6,773 41 662| 8,760 1950 June  l'| 15.926| 423] 1.148] 5.675| 2.439| 2.055| 4,186
1952—Jan.....| 29.079|  6412,316] 6,952] 80| 675| 8,983 Dec... .| 17,411 4120 'os2| 7,320| 2)125| 1.048] 4,615
Feb.....| 20,079||  s86|11.824] 7,033| 108] 643] 9.385|| 1951—June... | 15.062|| 37| 1.032| 6.273] 2.000| 1 8s8| 4.414
Treasury notes: Dec..... 11,156 309| 1,014 2,436| 1,925| 1,656 3.816
8,249 15{  se2| 5,569] 107] 244| 1,752
20.404]] 29| 3,500{11.204{ 154} 403 5.114|| 1952—Jan..... 11,156 319} 1.014] 2,400| 1,908| 1,659 3,847
30,258 10(12.527|15.833]  136| 707/10 045 Feb. ...} 11,155|| 319] 1.014| 2.434| 1.892] 1.657| 3.83%
35,806 1412723012 7704] 120 687 R R42
Dec. 18,409 3| 5,06810,465 67 316] 2,490|jAfter 10 years:
_ 1949—Deec. ... 45,084]| 4,441| 3,503 3,887 6,588(13,485|13,000
1952—Jan.....| 18,421 31 3-008110.4431  Gol 3201 2.321) 1950—June....| 45.084]| 4.482| 2.340] 4.002| 7,130/13.507|13.524
Treasury bands: | % ; : . Dec. ||.| 43.599|| 4.682| 2.508| 2.932| 7.180{12.308/13 989
1040—Dec.. ..|104,758|| 5,217| 7,218[39,235(10.480(17,579|25,029(| 1951—June | 30 023) 2.629) 1.307) 2.78L| 3.389) 7.29310.534
1950—]June.....|102,795)| 5.273) $,618138.691)10,624/17,249)25 340 Dec..... 30,012} 2,726| 1,415 2,740) 5,276| 7,027/10,828
ec.. .| 94, 5.283( 4,620(33.607| 9.967(15.617|24.941
1951—TJune. ... | 78.832|| 3.178| 4.108|31.286| 7.973(10.264]22 023 1952“{3’%‘““ 30.0101 2.7701 1.415) 2.7431 5,212} 7.008/10,856
Dec. ... | 76,945!] 3,209 4.130.30,104| 7.697| 9,839(21,966 eb.....1 30, 2,795| 1,415[ 2,719) 5,198} 6,923/10,959
1952—Jan.. ... 76,943l 3,263 4,130/30,163| 7,625 9,837/21,925
Feb.. ..| 76,942|| 3)282] 4.42220.069} 7.581| 9.749|21.039

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

1 Includes stock savings banks.

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

3 Less than $500,000,
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS
[In millions of dolars]

On basis of daily statements of United States Treasury Cash operating
income and outgo ®

Increase (+) or | General fund of the Treasury (end of period)
decrease (=)

Fiscal Bud during period Assets
iscal udget
Net | Budget Trust | Clear- Bal- s Excess
3;:501;3:' re- ex- ?‘iﬁ'lgf ac- ing ance Deposits in Total | Cash income
ceipts | pendi- deficit counts,| ac- General in Fed- lia- in- Cash | (+) or
tures (=) etc.! | count!|i Gross fund gen- | poo |l eral Spe- | Other | bili- | come | outgo | outgo
debt balance eral Re- cial |assets| ties (=)
fund serve | 4epos-
Banks? 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] +1,051
1950...... 37,0451 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......148,143| 44,633] 43,510; -679; —214} —2,135| 41,839} 7,357] 7,871 338] 5,680 1,853 514153,43945,804| +7,635

1951—Apr...| 2,626} 4,007 —1,381 —69f +106 -270{ —1,614) 6,955} 7,360 611 5,030 1,719 405} 2,960 4,144 —1,184

May..| 3,146| 4,517 —1,370| <136] —304 +-366] —1,173} 5,782} 6,376 666| 4,029 1,681 5941 4,148 5,154 —1,006
June,.| 7,089 5,969| -+1,119] 4284 43 +129| +1,574] 7,357 7,871 338| 5,680f 1,853 5141 7,367 5,223] 42,144
July. .} 2,571 4,739 -2,168 411} —14 +-435| -1,737] 5,620| 6,032 584| 3,694 1,754 412} 2,854) 4,843 —1,989

Aug..| 3.504| 5.087| —1,493| +83| —103| 4988 —525| 5,005| 5,431| 459( 3.244| 1,727{ 336 4.600] 5.565| —965
Sept..| 6,200\ 5.163| +1,046| +37 +30| 4709| +1,822| 6,916 7,356| 947( 4.547| 1,861| 439| 6,555| 4.862] +1,693
Oct...| 2,635 5.483| —2.847| —55| —86] +945| —2,042| 4,874 5.311|] 493| 3,021] 1,798] 437| 2.855| 5,801 —2,946
Nov...] 3.521| 5,178] ~1,658| +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 —s501| —374| +103| 3570 —a15| 3.870| 4,306 162] 2.048f 2,006| 427} 5,183 5,473] ~290

Feb...! 5,553| 5,105 +448| 4186 —25 +587| 41,196} 5,075 5,700 558 3,216 1,926 625 6,275] 5,328 +947
Mar..! 9,886) 5,704] --4,182 --106| —245) -~2,278 -+1,765} 6,840 7,445| 169] 5,228 2,049 60510,436] 6,120 +4,316
i

Apr.. .| 4,323 6,016] —1,693| —291f 4329 +209; —1,447] 5,393! 6,108 450] 3,779 1,879 715
DETAILS OF TREASURY RECEIPTS

On basis of daily statements of United States Treasury On basis of reports by collectors of internal revenue
Income taxes Deduct Individual i N
. ———— Mis- N — ndividual income | .00, Es- Excise
Fiscal year Social . and old-age 2o BPe and
- cella- Other || Total Social | Net : tion in- tate
or month VXSg' neous S:;(t:u» re- re- | Refunds| Security| re- Insurance taxes come and and n?itsl::eerl-
by em- Other | internal taxzs ceipts || ceipts of employ- | ceipts profits gift laneous
ployers¢ revenue taxes t?;e:tﬁ Withheld | Other taxes taxes taxes
Fiscal year:
1949....... 9,842/19,641 8,348|72,477|72,466(|42,774{ 2,838 1,690,38,246f 11,743 7,996 11,554 797 7,585
1950....... 10,073[18,189 8,303} 72.883|71,862]|41,311 2,160] 2,106{37,045| 11,762 7,264 10.854 706 7,599
1951....... 13,535|24,218] 9,423]1+3,931{r2,263||53,369 2,107 3,120[48,143] 15,901 9,908 14,388 730 8,704
1951—Apr.... 578] 1,688 690 157 177} 3,289 513 150} 2,626 935 989 499 59 635
May... 2,038 482 747 r554{ r218|| 4,039 359 534) 3,146 3,509 194 244 58 713
June, .. 1,123| 5,065 719 r423| 2731 7,603 234 280| 7,089 256 1,195 3,908 47 660
July. .. 726] 983 722 177 22511 2,833 88 175] 2,571 1.158 321 596 56 709
Aug. ... 2,130} 404 806 7596 228{] 4,165 55 516] 3,594 3,600 116 290 66 771
Sept., .. 1,128] 4,115 707 r449] 126§ 6,524 57 258{ 6,209 110 1,276 2,942 52 641
Oct. ... 780 828 885 46| r169|( 2,708 41 32| 2,635 1,227 215 512 52 831
Nov.... 2,177 254 805 505 211]| 3,951 30 400 3,521 3,428 98 160 70 776
Dec.... 1,361 2,916 823| 322 r155| 5,576 31 266} 5,279 275 310 2,649 77 712
1952—Jan.. .. +897{6 3,021 826 174 383|| 5,153 52 147{ 4,953 814 62,330 807 65 763
Feb.... 3,057 1,943 805 703 131} 6,194 195 446f 5,553 4,172 1,464 311 66 754
Mar. .. 2,019] 7,717 825 r539%  r1600110,800 455 460} 9,886 537 2,133 5,913 13 718
Apr. ... ?976] 3,191 849| »270 152|| 5,187 612 2520 4,3238. . . S N
DETAILS OF BUDGET EXPENDITURES AND TRUST ACCOUNTS
On basis of daily statements of United States Treasury
Budget expenditures Trust and other accounts
. Social Security
Fiscal year Other | Inter- Vet- | Aid | Social accounts Other
or month t'Na_l military | national Int(»,;r~ eXKS to | Secur- T{:rrsls'
Total lggfl security | eco- gsn min- agrli— ity to | Other R In- Ex- R In- Ex-
pro- nomic iana. | cul- | pro- Re- : : Re- . _
fense grams 7 aid 3 debt L:it;i ture | grams trust ceipts :;e:;ts ‘;g‘:gsl ceipts "‘:::ESQ It’l?:gs}
40,057{ 12,158 647 6,278( 5,339| 6,789] 2,656( 1,110 916| 4,164| 3,722( 1,479( 2,252| 1,992 8321 1,646
40,167( 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
44,633]] 19,964 1,901 3,854] 5,613] 5,204 635) 1,415 972| 5,075) 5,631] 2,685| 2,790| 2,165 872 771
4,007/ 2,161 191 313 253 427 104 130 82 346 283 83 255 184 24 173
4,517 2,396 256 368 163 424 91 149 1 668 928 510 26¢ 127 - 22 166
5,969 2,496 290 642| 1,557 383 92 105 (10) 403 570 346 261 433 3171 =205
4,739|| 2,930 210 232 232 433 40 114 67 480 293 128 264 117 =22 28
5,087 3,040 304 252 222 419 104 150 41 556 919 526 291 160 —66 245
5,163|| 2,628 262 188 580 365 36 58 496 550 421 193 243 475 323 99
5,483|] 3,166 289 247 497 400 206 187 87 398 179 59 253 190 —58 169
5,178/ 3,015 380 188 173 436 105 121 92 669 732 285 282 171 ~-38 291
5,627|| 3,070 323 261| 1,057 386 49 88 64 330 550 81 278 142 -8 145
5,455/ 3,414 350, 120 228 428 194 158 78 486 246 221 326 146 189 29
5,105 3,155 363 214 142 378 78 108 71 595 711 175 310 120 46 105
5,704|| 3,425 406 201 689 385 83 65 78 371 558 157 320 126 14 87
6,016} 3,766 435 2279 350 371 »52| 2150 50| 7563 371 267 318 104 3 178
» Preliminary. r Revised. < Corrected. 1 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 Federal old-age and survivors
insurance trust fund; beginning with January 1952, employment taxes withheld no longer separable.

s These are appropriated directly to the Federal old-age and survivors insurance trust fund.

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

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

¢ 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

. . 1 2 €
Assets, other than interagency items interagency items

Bonds, notes,
Com- Inr;:gits' and deben- g‘o‘?_' Pri-
modi- Land, tures payable ern. | vately
Corporation or agency Loans| ties, struc- Other Other | ment owned
Total || Cash c;f;, s?p~ tureds, as- | pog liabil- | inter- | Iter-
- ppes |y, s, and | gegg | SOV ities | est | °©*
able | and Govt Other | equip- guar-
matle- sect- secu- | ment anti):eed Other
rials | D5 rities v
rities U.s.
All agencies:
Mar. 31,1951, . ....oiniiinii i 25,104 715(13,496| 1,764 2,162 3,467] 2,951 549 19| 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. .. ... iiiiiii e 25,668| 659|13,906| 1,515 2,236( 3,472 3,025 854 341 1,399 949|22,962 322
Dec. 31,1951, .. ..o, 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 26 423]...... 431...... ®
Federal intermediate credit banks. . 720, 26 633]...... 7| AN N
Production credit corporations...... . 56 1 [ [N 43 it......

Agricultural Marketing Act Revolving

Fund 2. ...,
Federal Farm Mortgage Corp. 36 2 RPN
Rural Electrification Administration........ 1,815 18] 1,740|......1......1...... ®)
Commodity Credit Corporation............ 2,350 10 780] 1,174{......1...... 107
Farmers’ Home Administrationd........... 589 128 436]...... 1...... ®
Federal Crop Insurance Corp.............. 35l £ 3 IR DR P TR PN
Housing and Home Finance Agency:
Home Loan Bank Board:
Federal home loan banks. . ............. 1,095 36 806f...... 249} (3) ® 4...... 525 268| (%) 302
Federal Savings and Loan Insurance Corp.. 208 3l...... (3) 2000, ... ]00nn 5o 5 203)......
Public Housing Administration............ 1,948 70 608 (9 J...... ® 1,251 190 ... ..ot 13; 1,935......
Federal Housing Administration........... 435 46 29)...... 2851 (%) 1 73 39|...... 206 190|......
Office of the Administrator:
Federal National Mortgage Association...} 1,865 1] 1,850). .. . feeeee s ®) 4. ... . ]...... 3] 1,862|......
Other. . ...t i i, 89| 20 X 1 P (R TN 32 [ Y D 1 88l......
Reconstruction Finance Corporation:
Assets held for U. S. Treasury ¢............ 786 594 L7 PN PO RS, 786
Other 7. . ... ittt 838 1 68 770
Export-Import Bank. . . ] 2,324 ® (3) 57| 2,267
Federal Deposit Insurance Cor 1,360 1 ® 78| 1,282
Tennessee Valley Authority. .1 1,296 225 1,048 38| 1,259
Allother 8. ... ... i ittt 8,397 276|°4,036 323 72| 8,325

CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY

Dec. 31, 1951
Fed. Fed. Recon- Sept. 30,
Purpose of loan Fed. | inter- | Banks| Com- %‘f;él Farm-| Nation-| Public | Fed. |struc- E:{ All 19?11’
Farm | medi- | for co-| modity trifica ers’ al Hous- | home | tion pIom "1 Al agen. a’
Mort. | ate |opera-| Credit tion ~ | Home| Mort- ing loan Fi- ;' other gen- | agencies
Corp. | credit | tives | Corp. Adm. Adm. | gage | Adm. |banks|nance Eor k cies
banks : Assn. Corp. | Ba%
To aid agriculture............. 34 633 425 782 1,742 K 14] [N P IRPUR PR P 6| 4,161 3,896
Toaid homeowners. ..........0..cooofeveeciinniidiinaoeenn e 1,850 ® |...... 123[...... 169|{ 2,142 1,981
To aid industry:
J1E:T 15 (o Ye : S TP DY P R S P P PR 99[...... 2 101 104
Other........... S S O Y Y ERT RS PN EERTIN @ ... 4a7|...... 72 488 494
@ |...... el @ ®
1 P P 814 755
64| 2,296/°3,750{[ 6,110 6,133
61f...... 109 779 720
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|14,422| 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

§ Agsets representing unrecovered costs to the Corporation in its national defense, war, and reccnversion 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 Moneiary Statistics, Table 152, p. 517.
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BUSINESS INDEXES

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

. . Construction
Ia)%‘;ssti‘g:]l 5éff$§§$¥ contracts Employment and payrolls3
1035-39 =100 awarded (value)? 1947-49=100%* Depart-
1947-49 =100%* ment Whole-
Freight store Con- sale
carload- sales sumers’| com-
Year or month Manu- Non- Manufacturing ings* (val- prices 3 | modity
factures agri- | production workers [1935-39 ue) *4 1935-39] prices?
Min- Resi- All cul- =100 1047-49 =100 |1947-49
Total 1s | Total || den- h tural —100 =100
Non- [ &' tial | OtBET | em. -
Du- du- loy- Employ- Pay-
rable rable ?n ezt 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 61.6{...... 68.7 31.1 120 27| 123.8
75 93 60 83 34 18 45| 62.2...... 69.0| 37.1 129 321 143.3
58| 53 57 66 30 27 32| 55.4 52.8] 24.0 110 301 127.7
73 81 67 71 43 41 43) 58.7 58.4] 25.7 121 30[ 119.7
88| 103 72 98 45 49 42] 64.6 66.9] 32.6 142 34| 121.9
82 95 69 89 51 57 46| 63.8 62.1] 30.4 139 341 122.2
90 107 76 92 66 75 59| 65.5 64.2| 32.1 146 36| 125.4
96 114 79 100 69 73 67| 67.91...... 65.5] 33.0 152 37| 126.4 65.0
95| 107 83 100 69 71 68] 68.2]...... 64.1] 32.4 147 371 124.0 62.0
99 117 85 73 76 70| 68.3]...... 64.2] 32.8 148 37| 122.6 62.9
110 132 93 107 63 52 70| 71.3[...... 68.3] 35.0 152 38| 122.5 61.9
91 98 84 93 49 30 62| 67.0f...... 59.5| 28.3 131 35| 119.4 56.1
75 67 7 80 34 22 41| 60.6{...... 50.2] 21.5 105 32| 108.7 47 .4
58| 41 70 67 15 8 20| 53.7]...... 42.6] 14.8 78 24 97.6 42.1
69| 54 79 76 14 7 18] S53.9(...... 47.21 15.9 82 24 92.4 42.8
75 65 81 80 17 7 24| 59.0}...... 55.1] 20.4 89 27 95.7 48.7
87 83 90 86 20| 13 25| 61.6f...... 58.8| 23.5 92 29 98.1 52.0
103 108 100 99, 30 22 35] 66.2f...... 63.9f 27.2 107 33 99.1 52.5
113 122 106 112 32 25 36 70.6[...... 70.1] 32.6 111 35} 102.7 56.1
89 78 95 97 35 27 40| 66.4]...... 59.6] 25.3 89 321 100.8 51.1
109! 109 109 106 39 37 40| 69.6]...... 66.2] 29.9 101 35 99.4 50.1
125, 139 115 117 44 43 44| 73.6 71.2( 34.0 109 37| 100.2 51.1
162 201 142 125 66 54 741 83.1 87.91 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( 99.0 137 561 123.7 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 50 92.1}...... 104.0f 87.8 135 70 128.6 68.8
170 192 165 134 82 87 79} 95.1)...... 97.9] 81.2 132 90 139.5 78.7
187 220 172 149 84 86 83| 99.6§...... 103.4f 97.7 143 98| 159.6 96.4
192 225 177 155 102 98 105| 101.6]...... 102.8] 105.1 138 104} 171.9( 104.4
176 202 168 135 113 116 111} 98.8|...... 93.8] 97.2 116 98| 170.2 99,2
200 23 18 148 159 185 142) 101.4]...... 99.2] 111.2 128 105| 171.9] 103.1
©220]{] »273| »194| ri164 171 170 172| 106.6]...... 105.4| 129.2 134 109| 185.6f 114.8
198 235 181 144 174 222 142| 101.7[ 99.9( 98.2| 109.9 126 1221 172.0{ 103.0
212 247 195 159 178 218 152| 103.2{ 102.7| 103.5( 117.9 135 114| 173.4} 105.2
216 251 194 163 172 200 153| 103.8; 103.3| 105.2| 120.5 134 108| 174.6] 107.1
October......... .. 216 220 261 196 166 160 177 149| 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| 105.6| 127.4 140 110 178.8] 112.1
1951
221 216 268 201 164 178 188 171| 105.2| 105.8} 105.2| 126.8 146 125 181.5; 115.0
221 217 271 201 158 173 187 164} 105.9] 106.8| 106.6| 128.5 129 1151 183.8] 116.5
222 219 277 199 158 163 176 154] 106.3| 106.9t 106.6[ 130.0 139 105 184.5| 116.5
223 222 279 198 164 199 170 2191 106.6| 107.1| 106.0| 129.5 136 104} 184.6] 116.3
222 223 276 198 165 193 166 211] 106.8| 106.8( 105.0| 128.1 133 104 185.4| 115.9
221 223 274 197 165 200 174 217[ 107.1{ 106.8| 105.6| 129.8 131 105 185.2| 115.1
212 214 265 187 156 162 179 150 107.1| 106.0] 104.2| 126.4 125 105; 185.5| 114.2
217 220 267 193 165 156 176 143] 107.0 104.8; 105.7| 128.4 133 109 185.5; 113.7
September. ....... 218, 223 271 192 167 147 168 133| 106.8| 103.9; 105.8| 130.9 133 107 186.6} 113.4
October........... 218 222 274 188 174 140 160 127| 106.6] 103 .4} 105.1| 129.8 135 108| 187.41 113.7
November. ens 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|7107.1] 103.5] 104.4| 132.9 133 1091 189.1] 113.5
1952
January.......... 221 217 r283 189 167 161 142 173|7106.8| 103.7[ 103.3| 130.7 141 108 189.1] 1i3.0
February......... 222 218 283 190 167 156 163 152| 107.0j 103.7| 103.5( 131.1 136 106 187.9| 112.5
March............ »220| »217|| »282| 7188 »164| 2157|| »166| »151|2106.7(7103.3(7103.1]|€130.9 133 »105] 188.0y 112.3
April............. €217] €216 Q77| 186 162)..... ... . oo oo e “qa04f. ... ...}
¢ Estimated; all estimates are those of Board of Governors. ? Preliminary. r Revised.

* Average per working day.

** Base period changed to 1947-49 average; back data may be obtained from Division of Research and Statistics.

1 For indexes by groups or industries, see pp. 536-539.

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. 543

3 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.

4 For indexes by Federal Reserve districts and for other department store data, see pp. 546-548,

Back figures in BULLETIN.—For industrial productlon August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp. 958-984;
for department store sales, December 1951, pp. 1490-1515
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INDUSTRIAL PRODUCTION, BY INDUSTRIES
(Adjusted for Seasonal Variation)

[Index numbers of the Board of Governors. 1935-39 average =100]

1951 1952
Industry
Mar.| Apr. | May | June | July | Aug. { Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.
Industrial Production—Total ...................... L. 12221223 222 | 221 | 212 | 217 | 218 | 218 | 219 |r218 |7221 | 222 (0220
Manufactures—Total................... N 234 | 234 | 233 | 231 | 222 | 226 | 228 | 226 | 228 | 228 |231 | 232 |»230
Durable Manufactures................ccoeiiiiiaea. 277 1 279 | 276 | 274 | 265 | 267 { 271 | 274 | 277 | 282 |+283 | 283 »282
Tronand Steel 1., .. .o i ot e e 263 | 264 | 263 | 261 | 253 | 254 | 258 | 261 | 261 | 263 | 261 | 261 |r262
Pigiron.. . .ooiiiiiiii i e 228 | 231 | 234 | 235 | 230 | 230 | 231 | 235 | 232 | 227 | 229 | 235 | 239
el ot e e 298 1 301 | 301 | 296 | 293 | 291 | 298 | 304 | 307 | 304 | 304 | 304 | 309
Openhearth..........oiiiiiiiiniiiinninennas 217 | 218 | 217 | 213 [ 215 | 208 | 213 | 217 | 216 | 219 | 218 | 221 { 225
Electric. . ..o ittt it i e ca it 879 | 891 | 897 | 884 | 850 | 881 | 902 | 921 [ 954 { 911 | 913 | 892 | 911
Machinery. .....oooor it it e 3351337 | 336 | 338 | 328 | 328 | 336 | 340 | 347 {r358 | 350 | 358 |»355
Transportation EQUIPMent. .. .ovvviiiiiennininnennnn vevod| 314 | 311 | 310 | 307 | 293 | 305 | 311 | 311 | 313 |r320 |7321 | 319 (319
Automobiles (including parts).............cooeueuuun.. 265 | 255 | 248 § 238 | 216 | 223 | 226 | 223 | 216 |r221 |"220 { 215 (»214
(Aircraft; Railroad Equipment; Shipbuilding — Private
and Government) 2... ... . iiiiiiiiiniiiienineinans]iee o ) EERESN FRURE PRI ERRTIN ERFIN EERT FRRIIN PRSI EEEER] ERETRY PR
Nonferrous Metals and Products. .......... [N 200 } 211 | 206 | 205 | 199 | 197 | 196 | 201 | 209 | 207 |7216 | 217 |»218
Smeltingand refining. . ........ ... i, 225 ) 227 | 227 § 226 | 226 | 213 | 214 | 230 | 235 | 235 | 243 | 249 |r252
(Copper smelting; Lead refining; Zinc smelting;
Aluminum; Magnesium; Tin) 2. . P PN R U FPUURS M P R D PN NN PR RR U S
Fabricating..........cooviiiennnn.., e 202 | 204 | 197 | 197 | 188 | 191 | 190 | 190 | 198 | 196 |7206 | 204 ;»204
(Copper products; Lead shipments; Zinc shipments;
Aluminum products; Magnesium products; Tin
(o151 125 o143 1o} 1) P Y I T P (NN PPN R FN PN PR N EEEE T EERTY Fe
Lumber and ProductS.....c.covieneeiinieeneeirseieeneannns 169 | 170 | 163 | 153 | 141 | 146 | 146 | 149 | 157 {7154 | 159 | 162 |r157
umber. . o e e e 156 | 162 | 158 | 147 | 131 | 137 | 135 | 138 | 149 | 141 | 150 | 154 |r147
Furniture. . .. .voitiiiiie i i e e 195 | 185 | 173 | 164 | 160 | 165 | 167 | 171 | 172 [*178 {175 | 176 |r175
Stone, Clay, and Glass Products..........coovviuininnnnnn.. 243 | 247 | 236 | 239 | 237 | 228 | 228 | 219 | 212 |r219 | 217 | 224 |»221
Glass products. . ...t i ittt e 251 | 270 | 242 | 250 | 260 | 234 | 232 | 214 | 199 |[208 | 211 | 224 |»224
Glass containers. . ......coo it 269 1 292 1 257 | 269 1 285 { 249 | 246 | 222 | 204 | 216 }7223 | 239 | 239
Cement. ..ot i e 252 | 243 | 231 | 235 1 226 | 222 { 219 | 217 | 219 | 242 | 233 | 257 | 244
Clay products. . . ...viiiieiiinnieiiinneninennnnnns 189 | 189 | 184 | 184 | 177 { 176 | 173 | 172 | 173 | 172 | 180 [ 175 (172
Other stone and clay products 2. . ...oovoviviiiiinavaa] oo e o oo oo e b e e
Nondurable Manufactures. ............oooieiiinn.. 199 | 198 | 198 | 197 | 187 | 193 | 192 | 188 | 188 | 185 | 189 | 190 |»188
Textiles and Products. . .. ..ouuuuaieneneanneiinennnennnes 188 1 185 | 190 | 185 | 160 | 170 } 163 | 154 | 157 | 152 | 157 | 160 (»153
Textile fabrics. .. ..o i it i 171 | 165 | 169 | 164 | 138 | 150 | 145 | 139 | 142 | 137 | 142 | 146 |. .. ..
Cotton consumption. .. 175 | 153 | 164 | 157 | 123 | 145 | 142 | 140 | 144 | 136 | 144 | 150 | 141
Rayon deliveries. . ... it ineinniiiieennna.. 374 | 380 | 377 | 378 | 379 | 360 | 334 | 203 | 289 | 283 | 296 | 204 | 287
Nylon and silk consumption2..................... .o PR PN REPURY P RO TN PP U DI PSS I DI
Wool textiles. . .. ..ttt 133 | 146 | 144 | 137 | 100 | 115 | 114 | 114 [ 120 | 118 | 116 | 122 |.. ...
Carpet wool consumption.................... 169 | 131 | 101 87 27 58 63 86 94 99 { 120 | 133 |.....
Apparel wool consumption................... 128 | 158 | 163 | 153 | 117 | 132 f 132 | 110 | 122 | 121 |"110 | 112 |.. ...
Wool and worsted yvarn. ...........oovuenunn. 123 | 140 | 141 | 135 | 105 | 117 | 117 | 114 | 120 | 115 |[7109 [ 116 ... ..
Woolen yarn. ... vveiieiieninnennnnnen, 111 | 116 | 120 | 119 92 | 108 | 108 | 108 | 116 | 112 | 108 | 114 |. . ...
Worsted varn.......ooveenenenennnnnnn., 140 | 174 | 171 | 157 | 123 §{ 130 { 129 | 123 | 126 | 119 [r109 | 119
Woolen and worsted cloth.................... 130 | 159 | 163 | 159 | 124 | 135§ 132 | 126 | 133 | 131 | 126 | 126
Leather and Products. .. ...ooouuiiee s iiiineaanns 118 | 106 97 99 | &5 99 | 100y 91 89 88 | 100 } 107
Leather tanming. ... ....oeuuiunnnnrnnnnninunnnnan, 105 97 88 89 75 81 84 80 78 79 86 o0
Cattle hide leathers. ... ...........ccciivinninn.. 119 { 110 | 104 | 109 91 99 | 104 96 94 91 98 | 101
Calf and kipleathers. . ..........civiiieinnn... 80 78 56 51 42 44 51 51 51 59 64 73 ...
Goat and kid leathers...........c.civivninnin.. 93 87 80 73 58 65 56 53 53 60 70 72 ...,
Sheep and lamb leathers. . ....................... 83 69 | 55 50 sS4 56| 64| 67| 69 71 7 74 ... ..
1 Lo NP 127 | 112 | 103 | 106 92 | 110 | 111 98 97 94 | 110 | 118 {.....
Manufactured Food Products. .....oueevieneiniiinnninns. 167 | 168 | 167 | 165 | 164 | 166 | 167 | 163 | 160 |7160 | 163 | 165 |»167
Wheat flour. . ..ottt 110 { 108 | 109 | 103 | 107 { 108 | 107 | 109 | 115 | 109 | 122 | 113 |»104
Cane sugar meltings 2......... PR (R PRV PUPRS DU SRV PO PRVRRY DEUUUDS RPN IRNUUPY PR U
Manufactured dairy products 146 | 147 § 148 | 150 | 150 | 148 | 143 | 140 | 137 | 136 | 137 | 138 | 142
Butter 72 74 72 75 77 77 72 71 64 62 65 66 71
Cheese e 176 | 177 1 174 1 183 | 180 | 173 | 165 | 163 | 158 | 161 | 165 | 163 | 170
?anned an2d dried mitk 152 | 156 | 164 | 168 | 169 | 160 | 138 | 126 | 118 | 119 | 118 | 120 | 133
L -8 ¢ PR APUPPPP Y RIS (IS P DT RS POV I PR SR IRV PPN PPN

? Preliminary. * Revised.
! 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.
. 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)

[Index numbers of the Board of Governors. 1935-39 average =100]

1951 1952

Industry
Mar.{ Apr. | May | June | July | Aug. | Sept.j Oct. | Nov.| Dec. | Jan. | Feb. | Mar.

Manufactured Food Products—Continued

Meat packing......... ... i 163 1 149 | 145 | 152 | 162 | 168 | 157 | 168 | 163 | 162 | 182 | 179
Pork and lard 208 | 181 | 188 | 187 | 207 | 221 | 198 | 205 | 200 | 193 | 228 | 230

Beef oo e e 134 | 134 | 110 | 126 | 128 | 126 | 124 | 143 | 141 | 145 | 153 | 141
Veal.............. 79 79 95 | 107 | 110 99 | 109 | 106 84 | 87 84 81

Lamb and mutton 59 52 66 70 65 64 74 75 69 | 80 85 85

Other manufactured foods............................ 177 | 177 § 176 { 175 | 173 | 174 | 176 |} 173 | 166 [r16% | 170 | 171 [»175
Processed fruits and vegetables. .. ................ 176 | 169 | 166 | 160 | 147 | 139 { 152 | 163 | 121 (7123 {120 | 134 [#151
Confectionery. ..ot i, 127 | 128 | 132 | 130 | 127 | 140 | 136 | 127 | 136 | 149 | 145 | 143 |.....

Other food products. ..............oovivninn... 186 | 187 | 186 | 186 | 188 | 188 | 189 | 183 | 183 | 183 |7185 | 185 [»186
Alcoholic Beverages. . L..|207 | 187 | 179 | 178 | 175 | 178 | 184 | 178 | 188 | 176 | 174 | 171 | 170
Malt liquor......... .. 169 | 161 | 157 | 155 | 163 | 165 | 164 | 154 | 180 | 178 | 185 | 173 | 171
Whiskey . ..o i i e e e, 150 | 118 | 117 | 104 78 51 70 76 86 85 73 73 68
Other distilled spirits. ............... ... ... . 677 | 706 | 560 | 604 | 474 | 492 | 335 | 265 | 262 | 253 | 336 | 327 | 292
Rectified liquors. . ....... ... .o i i 240 | 148 | 174 | 174 | 197 | 223 | 332 | 358 | 202 | 225 | 150 | 193 | 208
Tobacco Products . . L4170 177 | 172 | 171 | 161 | 183 | 177 | 185 | 194 | 147 | 176 | 175 | 174
AT, ottt e 100 | 104 | 105 | 115 98 | 114 | 123 | 127 | 129 87 | 108 { 105 | 109
CHgarettes. . ... .v i e e 238 | 248 | 239 | 233} 225 | 252 | 239 | 259 | 262 | 204 | 244 | 244 | 243
Other tobacco products. ...................oviuia., 62 66 64 66 57 73 70 44 84 60 67 68 59
Paper and Paper Products. . ...| 208 | 214 1 212 | 208 | 190 } 196 | 197 | 196 | 197 | 184 | 187 | 193 | 192
Paperand pulp.........oo it i 198 | 204 | 200 | 198 | 183 | 189 | 192 | 191 | 187 | 182 | 185 | 189 | 188
Pulp. . e 229 | 241 { 233 | 235 | 230 | 228 | 234 | 235 | 235 | 223 | 229 | 237 | 24t
Groundwood pulp........... ... ..o, 116 | 116 | 11S t 123 | 137 | 132 | 137 | 130 | 112 | 116 | 111 | 114 | 117

Soda pulp. .. ...t 94 | 100 99 88 78 93 99 97 95 94 95 99 99

Sulphate and sulphite pulp8.................. 269 | 284 | 274 | 275 | 269 | 265 | 271 | 273 | 278 | 261 | 271 | 279 | 284

Y ¢ 1 193 | 198 | 195 § 193 | 176 | 183 | 185 | 185 | 180 | 176 | 178 | 181 | 180

Paperboard................ ... ... ... 248 | 253 | 256 | 247 | 217 | 224 | 216 | 213 | 205 | 191 { 197 | 209 | 205
Finepaper?................ ... i, .. .. Iy

Printing paper..............
Tissue and absorbent paper. ..
Wrapping paper..........

NEWSDFINE . - .o . 119 | 121 | 128 | 129 | 130 | 120 | 127 | 125 | 128 | 123 | 129 | 131
Paperboard containers (same as Paperboard) A R N P N R PR R IR R B U ISP DR
Printing and Publishing. .. .. L. 176 | 183 | 176 | 171 | 166 | 174 | 179 | 177 | 175 | 174 | 175 | 177 | 177
Newsprint consumption........... ... ......coo.uun... 162 | 171 | 166 | 163 | 166 | 164 | 167 | 165 | 163 | 158 [ 159 | 163 | 164
Printing paper (same as shown under Paper)........... P AR AP RPN e RO P T RPN PN Lo
Petroleum and Coal Products . . ...| 269 | 255 | 263 | 263 | 262 | 265 | 266 | 269 | 276 | 281 |7281 | 282 |»277
Petroleum refining 2. ........... ... .. ... ... ... ... ... PRI UV PRPIAS PRURP PRI PN DA JUIN P EU P
Gasoline. ... ... .. i 199 | 193 | 207 | 212 | 211 | 213 | 214 | 212 | 214 | 215 | 211 | 212 [»213
Fueloil.......ooi i 227 | 204 | 210 | 215 | 213 | 209 | 213 | 214 | 226 | 234 | 238 | 242 [»232
Lubricatingoil........... ... ... .. ... ... 190 | 189 1 193 | 194 | 195 | 200 | 187 | 200 [ 196 | 192 | 188 | 177 |....-
Kerosene. .. ......iuuut i 230 | 221 | 201 | 205 | 209 | 208 | 216 | 214 | 230 | 224 | 243 | 208 |....-

Other petroleum products 2............................J.....f.....0L... L o oo o [P P P

Coke . .t e 184 | 185 | 186 | 187 | 183 | 187 | 185 | 185 | 185 | 185 | 188 | 188 | 187
By-product coke. ...... ... . i 176 | 178 | 178 | 179§ 178 1 179 | 178 | 172 | 177 | 178 | 179 | 179 | 180

Beehive coke. . ............ ... ... 475 | 433 | 456 | 476 | 388 | 457 | 411 | 457 | 467 | 456 | 464 |7459 | 408
Chemical Products. . .| 292 | 296 | 298 | 302 | 305 } 306 | 301 | 208 | 299 | 298 | 200 | 296 |r203
Paints. ... e 164 | 160 | 161 | 167 | 165 | 158 | 156 | 158 |7158 {7160 | 157 [#156

RAYON. .. oo, . 377 | 378 | 385 | 392 | 303 | 358 | 346 | 331 | 317 |7322 |200 | 270
Industrial chemicals. . ...
Other chemical products 2

Rubber Products. .. .. 238 | 247 | 2571 | 243 | 243 | 245 | 239 | 245 | 250 | 250 | 245 |p244
Minerals—Tozal . ... ...1 188 | 164 | 165 | 165 | 156 | 165 | 167 { 174 | 170 | 163 | 167 | 167 |r164
Fuels. ...... 163 | 167 | 168 | 169 | 160 | 171 | 172 | 179 | 178 | 170 | 175 | 174 \»171
C0al, . 111 | 120 | 118 | 123 97 | 123 | 125 | 138 | 14y 125 | 136 | 123 | 111
Bituminouscoal........... ... ... ... ... ... ... .. 127 | 133 [ 126 | 133 | 105 | 134 | 137 | 147 | 152 | 135 | 147 | 135 | 122
Anthracite. .. ...... ... o i 48 64 83 86 66 77 79 | 104 99 86 91 77 67
Crude petroleum. .. .. .ottt 189 | 191 | 192 | 191 | 192 | 194 | 195 | 199 | 196 | 193 | 194 | 199 [P200
Metals. ..o, | 127 | 140 | 151 | 145 | 132 | 134 | 137 |r144 |r122 |r122 |7125 | 127 (r125
Metalls other than gold and silver. . ................... 176 | 199 | 216 | 209 | 187 | 194 | 200 |r21? [r175 {r174 17178 | 181 [#178
o) o) ¢ DI PPN PPN PSS BIPUI IR P N TS VU R I I R
(Copper; Lead; Zine) 2 ... .............. ..., P PO RN PR P T D RPN O N PTPUN PO
Gold. . . e e 56 54 56 52 52 49 49 47 45 44 47 f..... P
SHIVEr . o e e e e 77 77 76 73 67 58 58 62 65 70 72 {..... e

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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[Index numbers of the Board of Governors.

INDUSTRIAL PRODUCTION, BY INDUSTRIES
(Without Seasonal Adjustment)

1935-39 average =100]

1951 1952
Industry
Mar.| Apr. | May | June | July | Aug. | Sept.}j Oct. | Nov.| Dec. | Jan. [ Feb. | Mar.
Industrial Production—Total 219 § 222 | 223 | 223 | 214 | 220 | 223 | 222 | 220 | 217 {217 | 218 (217
Manufactures — Total . . . . .. 231 | 232 | 233 | 232 | 223 | 229 | 232 | 230 | 229 | 227 |7227 | 228 |r227
Durable Manufactures. .. 275 | 278 | 277 | 276 | 266 | 269 | 273 | 276 | 277 | 280 |~280 | 280 {280
Iron and Steell..... 263 | 264 | 263 | 261 | 253 | 254 | 258 | 261 | 261 | 263 | 261 | 261 |r262
Pigiron......ooiiii i e 228 | 231 | 234 | 235 | 230 | 230 | 231 | 235 | 232 | 227 | 229 | 235 | 239
teel. e s 298 | 301 | 301 | 296 | 293 | 291 | 298 | 304 | 307 | 304 | 304 | 304 | 309
Open hearth........ ... ... . ..o, 217 | 218 | 217 | 213 | 215 | 208 | 213 | 217 | 216 | 219 | 218 | 221 | 225
Electric. ..o e 879 | 891 | 897 | 884 | 850 | 881 | 902 | 921 | 954 | 911 | 913 | 892 | 911
Machinery.....ooocvvvvunn. 335 | 337 | 336 | 338 | 328 | 328 | 336 | 340 | 347 [r358 | 359 | 358 [»355
Transportation Equipment. ....... ... 314 | 311 | 310 | 307 | 293 | 305 } 311 | 311 | 313 |r320 | 321 | 319 (p319
Automobiles (including parts)................. ... .... 265 | 255 | 248 | 238 | 216 | 223 | 226 | 223 | 216 [r221 |r220 | 215 |»214
(Aircraft; Railroad equipment; Shipbuilding—Private and
Government)?........ooviineeninineeennonneinoneeioieoea oo oo et
Nonferrous Metals and Products. . 209 | 211 | 206 | 205 | 199 | 197 | 197 | 201 | 209 | 207 |r216 | 217 218
Smeltingand refining. .. ....... ... ... .. i 225 | 227 | 227 | 225 | 225 | 213 | 214 | 230 | 236 | 235 | 243 | 249 |r252
(Copper smelting; Lead refining; Zinc smelting;
Aluminum; Magnesium; Tin)2............ ... ..{..... ... oo oo oo o
Fabricating....... ..o iiiiientiin i . 202 | 204 | 197 | 197 | 188 | 191 | 190 | 190 | 198 | 196 |7206 | 204 |#204
(Copper products; Lead shipments; Zinc shipments;
Aluminum products; Magnesium products; Tin
consumption)?. .. ... ... e
Lumber and Products. . .. 160 | 169 | 168 | 164 | 151 | 158 | 158 | 158 | 155 7141 | 142 | 148 [r149
Lumber..................... ..., 141 | 161 | 165 | 163 | 146 | 154 | 153 | 151 | 146 | 122 | 125 | 133 {r135
Furpiture. .................. ... 195 | 185 | 173 | 164 | 160 | 165 | 167 | 171 | 172 178 |*175 | 176 |P175
Stone, Clay, and Glass Products. .. 232 | 243 | 242 | 241 | 239 | 238 | 237 | 230 | 217 |r212 | 205 | 208 |r211
Glass products. .. ...ovevti it 251 } 270 | 255 | 248 | 251 | 241 | 236 | 219 | 200 | 197 | 208 | 219 |»224
Glass containers. ... ........iiiieiiiinea.t 269 | 292 | 275 | 266 | 273 | 259 | 251 | 228 | 206 | 201 |7219 { 232 | 239
Cement. .....covvint i 207 | 231 | 242 | 251 | 248 | 251 | 254 | 252 | 237 | 220 | 188 | 196 | 200
Clay products. . ............. 180 | 183 | 184 | 184 | 179 | 182 | 180 | 182 | 179 | 177 |{r167 | 165 |[r164
Other stone and clay products2............coviievaifeene]oenritienaieeioanfeeniiton oo oo eea e b oo
Nondurable Manufactures. . . 194 | 195 [ 197 | 197 | 188 | 197 | 199 | 193 | 191 | 185 | 184 | 186 |»184
Textiles and Products. . .. .. 188 | 185 | 190 | 185 | 160 | 170 | 163 | 154 | 157 | 152 | 157 | 160 |»153
Textile fabrics. .. ... ..o i 165 | 169 | 164 | 138 | 150 | 145 | 139 | 142 | 137 | 142 | 146 |.....
Cotton consumption. . 153 | 164 | 157 | 123 | 145 | 142 | 140 | 144 | 136 | 144 | 150 | 141
Rayondeliveries. ................. .. il 380 | 377 | 378 { 379 | 360 | 334 | 293 | 289 | 283 | 296 | 294 | 287
Nylon and silk consumption?..................... 0. |eeeloeeccdeee oo e eee e oo e e
Wool textiles. . ........ ... o 133 | 146 | 144 | 137 | 100 | 115 | 114 | 114 | 120 | 118 | 116 { 122 |.....
Carpet wool consumption. . .................. 169 | 131 ] 101 87 27 58 63 86 94 99 | 120 [ 133 |.....
Apparel wool consumption................... 128 | 158 | 163 | 153 | 117 | 132 | 132 | 119 | 122 | 121 [r110 | 112 |.....
Woolen and worsted varn. ................... 123 | 140 | 141 } 135 ! 105 | 117 | 117 { 114 | 120 | 115 {109 | 116 |... ..
Woolen yarn..............ooiiiiii... 111 | 116 | 120 | 119 92 | 108 | 108 | 108 | 116 | 112 | 108 | 114 |.....
Worsted yarn................. ... 140 | 174 | 171 | 157 | 123 | 130 | 129 | 123 | 126 { 119 {7109 | 119 |. . ...
Woolen and worsted cloth.................... 130 | 159 | 163 | 159 | 124 | 135 | 132 | 126 | 133 | 131 | 126 | 126 |.....
Leather and Products..........o.cc...... 118 | 106 97 98 83 98 | 100 91 91 &8 { 100 | 109
Leather tanning..................iviuiieiaannn.. 104 97 88 86 71 80 83 80 81 79 86
Cattle hide leathers.............................. 119 | 110 | 104 | 105 86 96 | 102 97 98 91 1 100
Calf and kipleathers. . ........ ... ... .. ... ..... 79 75 54 52 42 47 50 52 52 58 62
Goat and kid leathers............................ 92 89 78 74 57 63 57 53 52 61 70
Sheep and lamb leathers. . ............. ... ... .. 80 68 59 50 50 58 62 67 73 67 66 81 1.....
ShO8. .ot e 127 | 112 | 103 | 106 92 | 110 | 111 98 97 94 | 110 | 118 [.....
Manufactured Food Products. .. 149 | 152 | 159 | 165 | 176 | 189 { 192 | 177 | 164 | 158 | 152 | 149 |r140
Wheat flour. . .. ... ... . e 107 | 103 | 104 99 | 106 | 107 | 117 | 115 | 116 | 108 | 122 | 114 [»102
Canesugar meltings 2..........covvvivninnenninenifoaeaitovacdoroi ooy e e RN PR,
Manufactured dairy products. ............... . ... ... 120 | 153 | 196 | 221 | 221 | 215 | 169 | 128 98 95 86 97 | 117
Butter. ... ..ot e 65 75 93 | 104 94 85 69 61 49 49 54 58 64
Cheese. .. ... it i i e 158 | 184 { 233 | 259 | 221 { 194 { 169 | 146 | 119 | 116 | 122 | 134 | 153
ICanned anddried milk........................... 149 | 176 | 228 | 232 | 196 | 164 | 127 | 102 85 92 95 | 108 | 131
(X £} 1/ WINPT IPY N DY (AP PO P D P PRI D I P X evsfeeenn

? Preliminary. r Revised.

! 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.
# 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.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued
(Without Seasonal Adjustment)

{Index numbers of the Board of Governors.

1935-39 average =100]

1951 1952
Industry
Mar.| Apr. | May | June | July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.
Manufactured Food Products—Continued
Meat packing. ......oov v ieni i 147 | 150 | 149 | 144 | 141 | 139 | 149 | 156 | 188 | 195 | 193 | 175 | 165
Porkandlard............. ... .. ., 180 | 189 | 181 | 188 | 165 | 159 | 174 | 186 | 240 { 264 | 253 | 223 | 214
Beef . 127 | 126 | 134 | 107 | 127 | 130 } 136 | 135 | 148 | 141 | 148 | 140 | 128
Veal. .o e 77 78 82 95} 107 | 108 | 109 | 124 | 114 79 81 74 76
Lamband mutton............................... 60 | 57 53 62 67 64 69 77 75 68 85 86 83
Other manufactured foods......................... ... 156 | 157 | 159 | 165 | 181 | 200 | 209 | 192 | 174 | 166 | 157 | 155 |»156
Processed fruits and vegetables 97 1 103 | 108 | 123 | 191 | 263 | 297 | 210 | 111 | 96 { 84 84 | 783
Confectionery.............. . .| 118 § 106 | 102 96 | 104 | 151 | 175 | 167 | 161 | 150 | 149 | 144 {.....
Other food products. .............ocoiiiiiinuin. 178 | 180 | 182 | 188 | 191 | 192 [ 193 | 192 | 192 | 187 |r178 | 175 |»179
Alcoholic Beverages............. 185 | 175 1 180 | 191 | 190 | 179 | 193 | 197 | 178 | 154 | 145 | 152 | 155
Malt liquor...... ..., 157 | 169 | 179 | 195 | 204 ; 188 | 166 | 143 | 139 | 142 | 151 | 155 | 159
WhHISKEY . v e e e 150 | 118 | 117 | 104 78 51 70 76 86 85 73 73 68
Other distilled spirits. ............................... 440 | 424 | 336 | 374 | 275 | 266 | 459 | 686 | 549 | 278 { 219 | 196 | 190
Rectified liquors. .. ......ooiiiiiiiii i 240 | 148 | 174 | 174 | 197 | 223 { 332 | 358 | 292 | 225 | 150 | 193 | 208
Tobacco Products. ........... 161 | 167 | 172 | 178 | 167 | 190 | 188 | 191 | 198 | 137 | 176 | 167 | 164
CHgAIS. .t e 100 | 104 | 105 { 115 98 { 114 { 123 | 127 | 129 87 | 108 | 105 | 109
CHgarettes. ..ottt e 222 1231 | 2391 245 1 236 | 265 1 256 | 269 | 267 | 188 | 244 | 229 | 226
Other tobacco products. . .................. ... ....... 62 66 65 67 57 71 75 47 86 53 66 66 59
Paper and Paper Products. .. 208 | 215 | 212 | 209 | 189 | 196 | 196 | 196 | 191 | 183 | 187 | 194 | 192
Paperand pulp......... ... 0ot 198 | 205 | 201 | 199 | 182 | 189 | 191 | 191 | 187 | 181 | 185 | 190 | 189
UlD . e e 231 1243 | 234 | 235 | 228 | 226 | 232 | 233 | 236 | 223 | 230 |r238 | 242
Groundwood pulp....... 124 | 128 | 124 | 124 | 122 | 116 | 122 | 121 | 119 | 117 | 116 | 119 | 125
Sodapulp................ 94 | 100 99 88 78 93 99 97 95 94 95 99 99
Sulphate and sulphite pulp 3 .| 269 | 284 | 274 | 275 | 269 | 265 | 271 | 273 | 278 | 261 | 271 | 279 | 284
Paper.. .. . 193 | 199 | 195 | 193 | 175 | 183 | 185 | 185 | 180 | 175 | 178 | 182 | 180
Paperboard............ ... ... 248 | 253 | 256 | 247 | 217 | 224 { 216 | 213 | 205 | 191 | 197 | 209 | 205
Finepaper2. ..............cooivviiiiiiiieeeaera e oo oo e
Printing paper................ooviuiiin. ... 189 | 194 | 186 | 180 | 167 | 185 | 192 | 190 | 188 | 191 | 192 | 191 | 189
Tissue and absorbent paper................... 208 | 226 | 207 | 208 | 196 | 196 | 200 | 212 | 179 | 175 | 193 [r191 | 190
Wrapping paper...............c.cooiueoi.... 171 | 172 | 170 | 177 | 165 | 168 | 180 | 180 | 184 | 181 | 177 |7176 | 178
Newsprint.... ..., 119 | 122 | 122 | 129 | 126 | 128 | 129 | 127 | 126 | 125 | 123 | 129 | 131
Paperboard containers (same as Paperboard). . .........0.....0.....[..... ... oo e
Printing and Publishing. .. .. 179 | 188 | 179 | 170 | 155 | 166 | 180 § 181 | 183 | 178 | 170 } 175 | 180
Newsprint consumption...................... 169 | 181 | 172 | 161 | 143 | 147 | 168 | 173 | 178 | 166 | 148 { 159 | 171
Printing paper (same as shown under Paper).... ... |..... ... ..., . ... oo NI DU R TR PO DR P
Petroleum and Coal Products. . 269 | 255 | 263 | 263 | 262 | 265 | 266 | 269 | 276 | 281 (7281 | 282 |e277

Petroleum refining 2. ............
Gasoline. ....................
Fueloil..............
Lubricating oil... . .
Kerosene..................
Other petroleum products 2

COKe . o
By-product coke
Beehive coke

Chesmical Products . .

Rayon...... ...

120

191

141

123

199

For other footnotes see preceding page.

NoTE.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878- 881 and 933-937, and August

1940, pp. 753-771 and 825-882.
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OUTPUT OF MAJOR CONSUMER DURABLE GOODS

(Adjusted for Seasonal Variation)

{Index numbers of the Board of Governors, 1947-49 average = 100]
1951 1952
Product group

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

Total.................... ... 160 138 129 128 100 101 107 103 104 98 94 103 107

Passenger automobiles..... .. 169 144 140 140 111 112 115 108 104 93 79 98 108

Household goods, total. .. ... 151 131 117 108 88 89 98 98 103 104 110 108 105
Carpets.........ccovunn.. 102 101 82 70 47 55 56 60 60 63 79 75 |

Furniture. . ...... 119 116 109 102 102 97 97 98 101 105 104 104 103

Major appliances 139 125 115 111 78 86 96 88 93 100 07 95 97

Radios and television...... 262 186 153 133 98 95 123 135 149 130 164 157 140

r Revised.

Note.—Figures for March 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, Board of Governors.

In thousands of persons]

1951 1952
Industry group or industry
Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec Jan, Feb. Mar.
ADJUSTED FOR SEASONAL
VARJATION
Total........................ 13,218] 13,249| 13,211| 13,204| 13,106 12,967| 12,855| 12,789 12,776|+12,803| 12,822 12,823] 12,773
Durable goods.......... 7,395 7,449 7,449 7,440 7,352 7,303| 7,265 7,248 7,264| 17,261| 7,259 7,271} 7,224
Primary metal industries....... 1,153 1,161 1,174f 1,178 1,173| 1,171} 1,162} 1,154] 1,143| 1,152| 1,157 1,154 1,148
Fabricated metal products..... 850 855 859 852 834 829 810 805 801| r794[ 1796 797 795
Machinery except electrical..... 1,219 1,233 1,236{ 1,246 1,247| 1,221| 1,225; 1,248} 1,261| r1,263| 1,275 1,274 1,255
Electrical machinery........... 717 718 714 708 705 714 711 700 707 r712 717 719 712
Transportation equipment...... 1,253 1,243] 1,233| 1,237 1,187] 1,198 1,211} 1,205 1,234] r1.235; 1,237 1,243 1,239
Luml?er and wood products..... 733 763 764 765 748 736 730 729 712 699 671 686 671
Furniture and fixtures......... 323 319 309 295 296 289 284 283 287 290 292 290f  T204
Stone, clay, and glass products. . 479 483 484 485 485 482 480 477 470 460 456 449 {448
Instruments and related prod- “n
ucts. ........ . LR EERD 216 220 222 223 229 226 226 227 229 230 231 230 229
Misc. manufacturing industries. . 423 424 422 417 410 396 382 373 370 374 r373 374 376
Ordnance and accessories....... 29 30 32 34 38 41 44 47 50 52 54 55 57
Nondurable goods. . . . 5,823] 5,800/ 5,762 5,764{ 5,754] 5,664 5,590 5,541 5,512{ r5,542] +5,563| 5,552 5,549
Textile-mill products. ......... 1,211 1,214 1,212| 1,205 1,203 1,170 1,147| 1,133| 1,121 1,124} r1,121] 1,105] 1,098
Apparel and other finished tex-
tiles. ...l 1,074 1,063; 1,045] 1,047 1,053] 1,032] 1,007 985 998{ r1,020¢ r1,027[ 1,019 1,011
Leather anc} leather products. . . 362 357 345 351 341 336 321 317 319 325 r330 335 337
Food and kindred products..... 1,213 1,191 1,184} 1,177 1,170 1,154 1,148| 1,158 1,132} r1,133| r1,144| 1,160| 1,165
Tobacco manufactures......... 81 82 80 80 80 81 82 82 79 783 82 81 } 82
Paper and allied products. ..... 422 427 426 428 427 421 418 411 407 406 402 402 401
Printing, publishing and allied
industries. . ................ 518 513 513 512 512 514 515 512 514 r512 514 511 515
Chemicals and allied products. .. 531 538 539 544 548 542 540 533 531 527 531 529 531
Products of petroleum and coal. 195 196 195 197 196 194 194 197 196 197 195 195 197
Rubber products.............. 219 219 223 223 224 220 218 213 215 215 217 215 212
WITHOUT SEASONAL ADJUSTMENT
Total ....................... 13,189| 13,1€8] 12,993| 13,064| 12,885} 13,069| 13,087 12,997 12,904; 12,911|-12,771| 12,807 12,754
Durable goods. . .. .. 7,428| 7,445 7,406 7,409| 7,226| 7,261 7,279 7,296 7,314| 7,322 7,267 7,292 7,259
Primary Metal Indusiries....... 1,1597 1,161\ 1,162 1,172| 1,155 1,165 1,162 1,160\ 1,149} 1,164] 1,163 1,160 1,154
Blast furnaces, steel works
and rolling mills......... 561 562 565 572 572 575 573 570 558 573 571 571].......
Fabricated Metal Products. . . ... 858 859 850 843 813 817 810 809 805 800 804 805 803
Machinery except Electrical. . . .. 1,231 1,239 1.,242| 1,252} 1,235 1,209 1,219 1,242 1,255\ v1,269| r1,275} 1,280| 1,268
Metalworking machinery... 223 227 228 233 232 225 231 232 241 245 246 248f......
Electrical Machinery .. ......... 724 718 707 704 684 696 707 707 718 726 724 726 719
Electrical apparatus (gen-
erating, etc.)............ 262 266 270 275 271 272 273 265 266 r271 273 275). ...
Communication equipment . 273 262 247 241 230 239 247 258 268 272 271 2730 ... ..
Transportation Equipment . 1,253\ 1,243 1,233 1,237 1,187\ 1,198} 1,211 1,205 1,234y r1,235) r1,237] 1,243 1,239
Motor vehicles and equip-
ment................. 793 774 752 738 684 675 679 667 655 r645 635 626].....
Aijrcraft and parts......... 299 309 318 333 347 357 360 362 395 407 415 4241 ... ..
Lumber and Wood Products . . 722 752 764 773 748 754 745 740 719 696 r658] 669 661
Sawmills and planing mills . 426 443 449 456 443 449 443 439 428 412 r390 395[. ...
Furnsture and Fixtures. . 326 317 301 286 284 285 285 289 294 r296 1296 296 297
Household furniture. . . 236 227 211 197 196 195 196 201 206 r208 r208 208, .....
Stone. Clay. and Glass Products. . 479 483 484 485 478 484 482 479 472 465 451 447 448
Instruments and Related Products. 218 221 222 223 221 224 226 228 230 232 r232 231 231
Misc. Manufacturing Industries. . 429 422 409 400 383 388 388 390 388 381 r373 380 382
Ordnance and Accessories..... .. 29 30 32 34 38 41 44 47 50| 52 54 55 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, Board of Governors.

In thousands of persons]

1951 1952
Industry group or industry
Mar. Apr. May | June July Aug. | Sept. Oct. Nov. | Dec. Jan. Feb. Mar,
Nondurable goods. ...... 5,761 5,663 5,587 5,655, 5,659 5,808 5,808 5,701} 5,590| 5,589 r5,504 5,515 5,495
Textile-mill Products........... 1,223y 1,214 1,206) 1,205 1,167y 1,152] 1,136] 1,133| 1,132] r1,141} r1,132| 1,122| 1,109
Broad-woven fabric mills. .. 564 567 574 588 574 561 551 546 544 7548 7541 526).......
Knitting mills. .. ......... 236 230 222 216 210 212 205 209 209 211 r208 209)......
Apparel and Other Finished Tex-
tiles. ..o 1,106% 1,047 298| 1,000 990\ 1,047\ 1,037{ 1,019 1,008 r1,035{ 1,027 1,050} 1,041
Men’s and boys’ furnishings. 263 261 253 245 233 238 239 238 233 r235 7229 233).......
Women's and misses’ outer-
WAL, it viini e 305 267 249 255 271 295 284 270 279 1296 r300] 308).......
Leather and Leather Products. . . : 371 353 331 344 336 343 327 320 317 323 r330 342 345
Footwear (except rubber). .. 237 225 210 222 215 221 208 201 198 r205 213 221).......
Food and Kindred Products. . ... 1,096 1,085\ 1,099\ 1,146] 1,225 1,307 1,330 1,254| 1,160\ v1,122| 1,067} 1,060] 1,060
Meat products............ 233 229 229 233 236, 233 235 236 246 r252 r246 244}, ... ..
Canning and preserving.. .. 125 128 137 154 226 305 330 238 145 120 7106 106f.......
Bakery products. ......... 190! 190! 190! 192 192 192 193 195 192 190 187 187¢. ... ...
Tobacco Manufactures.......... 78| 76 74 76 75 84 89 89 85 r85 82 80 79
Paper and Allied Products. . .. .. 424 427 424 426 418 419 416 413 411 r410 404 404 403
Pulp, paper and paperboard
mills................ ... 209 212 213 215 214 215 214 212 212 212 211 210f...
Printing, Publishing and Allicd
Industries, . ............. .. 512 510 510 512 507 509 515 517 519 r520 514 511 512
Newspapers. ...... . 150 151 152 152 151 151 153 153 154 155 151 152f.......
Commercial printing...... 170 168 168 169 167 166 167 169 170! 171 ri71 168f.......
Chemicals and Allied Producis. .. 539 538 531 528 526 531 543 544 542 538 536 537 5390
Industrial organic chemicals. 167 168 170 172 172 174 175 172 173 171 170 168).......
Products of Petroleum and Codl. . 192 194 194 198 198 198 197 197 1971 196 193 193 194
Petroleum refining......... 149 150 151 154 154 154 154 154 154 155 153 183 ... ..
Rubber Products............... 220 219 220 220 217 218 218 215 219 219 219 216 213

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. Figures for March 1952 are preliminary.
data for industries not shown, without seasonal adjustment, may be obtained from the Bureau of Labor Statistics.
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]

Back data and

Seasonally adjusted data

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

Mar. Jan. Feb. Mar. Mar. | Jan. | Feb. | Mar. | Mar. Jan Feb. Mar.

Total..................... 64.57 |767.04 | 67.03 | 67.20 | 41.1 | 40.9 | 40.8 ] 40.7 | 1.571 |+1.639 | 1.643 | 1.651
Durable goods. . .......... 69.30 | 72.28 | 72.27 | 72.38 [ 41.9 | 41.9 | 41.8 | 41.6 | 1.654 | 1.725 | 1.729 | 1.740
Primary metal industries. . . ........... 75.11 |776.75 1 76.34 | 76.53 | 41.8 | 41.6 | 41.6 | 41.5 1 1.797 {71,845 | 1.835 | 1.844
Fabricated metal products............. 69.55 1771.19 1 71.52 | 71.60 | 42.1 }741.9 | 41.9 | 41.8 } 1.652 |71,699 | 1.707 | 1.713
Machinery except electrical . . .......... 76.43 |779.81 | 79.56 | 79.59 | 43.8 | 43.9 | 43.5 { 43.3 | 1.745 |*1.818 | 1.829 | 1.838
Electrical machinery. ................. 65.34 |770.35 ] 70.10 | 70.34 | 41.3 |742.0 | 41.7 | 41.5 | 1.582 |r1.675 | 1.681 | 1.695
Transportation equipment. ............ 75.73 |r79.77 { 718.69 | 79.64 | 41.2 |41.7 | 41.2 | 41.2 | 1.838 [r1.913 | 1.910 | 1.933
Lumber and wood products. . .......... 55.58 [r57.12 | 59.10 | 58.53 | 40.6 {r40.2 | 40.7 | 40.2 } 1.369 |71.421 } 1,452 | 1,456
Furniture and fixtures. ................ 58.67 |759.80 | 60.22 | 60.15 | 42.3 |r41.5 | 41.5 | 41.2 | 1.387 |r1.441 | 1.451 | 1.460
Stone, clay, and glags products. ........ 64.53 |r64.47 | 65.27 | 65.12 | 41,9 |r40.7 | 41,0 | 40.8 | 1.540 |r1.584 | 1,592 | 1.596
Instruments and related products. ... .. 67.64 [771.40 | 71.44 | 71,22 | 42.3 |*42.3 | 42.1 | 41.7 | 1.599 [r1.688 | 1.697 | 1.708
Miscellaneous manufacturing industries .| 58.18 [759.80 | 60.37 | 60.26 | 41.5 [740.9 | 40.9 | 40.8 | 1.402 |71.462 | 1.476 | 1.477
Ordnance and accessories. ............. 72.71 |776.99 | 78.27 | 78.01 | 43.1 | 44.3 | 44.6 | 44.3 | 1.687 {71.738 | 1,755 | 1.761
Nondurable goods........ 58.40 (760.19 | 60.12 | 60.20 | 40.0 1-39.6 | 39.5 | 39.4 | 1.460 | 1,520 | 1,522 | 1,528
Textile-mill products. ................ 53.34 [r52.48 | 52.44 | 51.61 | 40.5 |738.9 | 38.9 | 38.4 | 1.317 |r1.349 | 1.348 | 1.344
Apparel and other finished products..... 47,27 |T46.61 | 47.49 | 47.23 | 37.4 1 36.1 | 36.7 | 36.7 | 1.264 |71.291 | 1.294 | 1.287
Leather and leather products... ....... 48.73 |749.63 | 50.32 | 50.86 | 38.4 [*38.5 | 38.8 | 39.0 ] 1.269 |r1.289 | 1.297 | 1.304
Food and kindred products. ......... 59.12 [r63.47 | 63.34 | 63.17 | 41.0 |41.7 | 41.4 | 41.1 § 1.442 | 1.522 | 1.530 | 1.537
Tobacco manufactures. . ... ......... 42.03 [r45.31 | 43.61 | 42.80 | 36.8 |38.3 | 36.8 | 35.7 | 1.142 |r1.177 | 1.185 | 1,199
Paper and allied products... .. ...... 66.16 |766.65 | 66.56 | 67.14 | 43.7 | 42.7 | 42.5 | 42.6 | 1.514 |r1.561 | 1.566 | 1.576
Printing, publishing and allied products .| 75.74 jr77.12 | 77.34 | 78.80 | 38.9 |38.6 | 38.4 | 38.8 | 1.947 |r1.998 | 2.014 | 2.031
Chemicals and allied products.......... 67.54 [r68.72 | 68.39 | 68.55 | 41.9 [r41.5 } 41.3 | 41.1 | 1.612 |r1.656 | 1.656 | 1.668
Products of petroleum and coal. . 78.93 |782.90 | 82.38 | 82.30 | 40.6 |740.9 | 40.8 | 40.7 | 1.944 |r2.027 | 2.019 | 2.022
Rubber products. . .......... 65.88 {775.15 | 74.30 | 75.38 | 40.0 |41.2 | 40.8 { 41.1 | 1.647 {r1.824 | 1.821 | 1.834

r Revised.

No1E.~—Data are for production and refated workers.

of Labor Statistics.

May 1952

Figures for March 1952

are preliminary.

Back data are available from the Bureau

541



EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION
[Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Board of Governors. In thousands of persons]

Transporta- Federal
Year or month Total Mtau‘;‘l‘égc Mining cogggﬁgﬁ%n t‘gl?b?iréd Trade Finance | Service Staltoeéaiand
utilities government
1944, ........... PN 41,480 17,111 883 1,094 3,798 7,260 1,374 3,934 6,026
1945...0000ients [ 40,069 15,302 826 1,132 3,872 7,522 1,394 4,055 5,967
1946.......000000 e 41,412 14,461 852 1,661 4,023 8,602 1,586 4,621 5,607
1947,...00000 tasanane 43,371 15,247 943 1,982 4,122 9,196 1,641 4,786 5,454
1948.......... PPN 44,201 15,286 981 2,165 4,151 9,491 1,716 4,799 5,613
1949, ... vt R 43,006 14,146 932 2,156 3,977 9,438 1,763 4,782 5,811
1950........... veeeene 44,124 14,884 904 2,318 4.010 9,524 1,812 4,761 5,910
1950 . it 46,401 15,931 920 2,569 4,144 9,804 1,883 4,759 6,390
SEASONALLY ADJUSTED
1951—March.. 46,266 16,058 930 2,556 4,147 9,762 1,854 4,729 6,230
April. 46,411 16,102 914 2,574 4,153 9,773 1,856 4,745 6,294
May......ooven. 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...... Ceaens 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..... oo 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 r1,931 4,749 6,578
1952—January......... r46,468 15,831 916 r2,537 4,143 9,851 1,918 r4,744 6,528
February........ 46,572 15,854 018 2,589 4,146 9,860 1,929 4,738 6,538
March.......... 46,422 15,809 914 2,515 4,144 9,840 1,930 4,727 6,543
UNADJUSTED
1951—March.......... 45,850 16,022 924 2,326 4,112 9,713 1,854 4,682 6,217
April. . 45,998 15,955 911 2,471 4,132 9,627 1,865 4,745 6,292
May. 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 15,890 017 2,633 4,165 10,109 1,907 4,734 6,497
December....... 47,663 r15,913 916 r2,518 4,161 710,660 1,912 4,702 76,881
1952—January......... 45,911 15,777 909 2,309 4,107 9,719 r1,908 4,673 6,509
February........ 45,877 15,836 908 2,304 4,110 9,643 1,919 4,667 6,490
March.......... 45,873 15,784 907 2,289 4,108 9,647 1,930 4,680 6,528

r Revised.

NoteE.—Data include all full- and part-time employees who worked during, or received pay for, the pay period ending nearest the 15th of
the month. Proprietors, self-employed persons, domestic servants, unpaid family workers, and members of the armed forces are exciuded, March
1952 figires 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‘otal B
civilian non- Employed 2 Not in the
Vear or month institutional U labor force
population Total lnen:j—
Total In nonagricul- In ploye
tural industries | agriculture

93,220 54,630 53,960 45.010 8,950 670 38,590
94,090 53,860 52,820 44,240 8,580 1,040 40,230
103,070 57,520 55,250 46,930 8,320 2,270 45,550
106,018 60.168 58,027 49,761 8,266 2,142 45,850
107,175 61.442 59,378 51,405 7.973 2,064 45,733
108,156 62.105 58,710 50,684 8,026 3,395 46,051
109,284 63 099 59,057 §2.450 7.507 3.142 46,181
108,976 62,884 61,005 53,951 7,054 1,879 46,092
1951—March. .. ..ooviiiiiiiiiiiiint 108.964 62.325 60,179 53.785 6,393 2,147 46,638
PN 1) <1 e 108.879 61,789 60,044 53,400 6,645 1,744 47,092
May........ e reberas e 108,832 62,803 61,193 53,753 7,440 1,609 46,029
June...... e iereaarterae e 108,836 63,783 61,803 53,768 8,035 1,980 45,053
July....oooiviiin, RN 108,856 64,382 62,526 54,618 7,908 1.856 44,474
August..........o0. R ...| 108,89 64,208 62,630 54,942 7.688 1,578 44,688
September........... PN 108,956 63,186 61,580 54,054 7,526 1,606 45,770
October..ovvvvveiiveunnnsn ...\ 109,064 63.452 61,836 54,168 7.668 1.616 45,612
November........... eeees ool 109,122 63,164 61.336 54,314 7,022 1.828 45,958
December. .. ovviiiiieeennnnes .} 109,200 62,688 61,014 54,636 6,378 1,674 46,512
1952—January............ Criieeeeaas 109,260 61,780 59,726 $3.540 6,186 2,054 47,480
February......ccovveeinnnnnnnn 109,274 61,838 59,752 53.688 6,064 2,086 47,436
March............... ..o 109,274 61,518 59,714 53,702 6,012 1,804 47,756

1 The number of persons in the armed forces, previously included in the total! noninstitutional population and total labor force items, is no
onger available for reasons of security. i .
2 Includes self-employed, unpaid family, and domestic service workers.

NoTe.—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 dollarsy

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............. ¢1,045.2] 902.1j| 420.9] 337.7| 130.4] 110.1§] 121.1 7 84.6 98.1]1 126.8 93.9] 161.3] 206.7
ebruary .51 885.2)1 531.1] 396.4] 116.2 61.0] 101.8 62.2 81.0f 104.2] 132.2 74.0f 178.2| 187.4
March.............. 71.0(1,321.3)| S74.6] 592.7f 126.2| 120.2 78.8 6| 128.4| 118.7| 139.4| 153.8] 223.6] 265.3
April.....oooouael. O 590.8]|....... 174.3(....... 106.3|....... 103.5)....... 133.9(....... 266.1].......
May.......ovvunnnn At P 661.1]....... 1,274.9]....... 60.6]....... 123.2]....... 175.3]....... 278.0].......
June...... ... 12: 1 545.21....... 242.0|....... 65.4|....... 128.1f....... 148 .3{....... 310.5).......
July. ..o, ] 548 .1]....... 206.9)....... 75.4|....... 150.1....... 146.9]....... 295.2].......
August ] P 567.6)....... 161.8|....... 65.5]....... 127.9)....... 123.8f....... 219.3].......
September O 479.7. ... ... 122.5)....... 80.0]....... 98.5]....... 116.6)....... 198.7).......
October. ............ 1,072.0]....... 496.27....... 116.4{....... 68.8|....... 94.51....... 159.1)....... 137.0).......
November........... 951.1....... 443.91....... 96.5(....... 48.4|....... 79.01....... 123.1....... 160.2.......
December........... 1,099.5]....... 346.1(....... 115.1}....... 43.1....... 136.0f....... 163.9]....... 295.21.......
Year.......c.oens 15,7518 ...... 6,205.4....... 2,883.3|....... 915.3]....... 1,334.6(....... 1,689.2[....... 2,723.2).......

¢ Corrected.
CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP

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

Total Public ownership | Private ownership
Month

1950 | 1951 | 1952 |[1950 {1951 | 1952 | 1950 | 1951 | 1952
Jan..... 731 201 306 297 530| 739 605
Feb.... 780 285| 332 339 495] 808 547
Mar....] 1,300 481 418]..... 819) 852f.....
1,350 354| 456)..... 096] 919f.....
1,348 389i1,474)..... 059,1,099).....
1,345 428 583]..... 917 856|.....

1,420 460! 636f..... 960| 787

1,549 438] 486 1,111 779

1,287 364 318 922} 778

1,136 308] 310 828 762

1,087 320| 326 767! 625
1,168 381 476|..... 787) 624}.....
VYear.|14,501] 15,751]...... 4,409|6,122 ..... 10,092] 9,629'.....

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

Title I loans Mortgages

Rental |War and| Mili-

Year or Total 1:1;(':3- ?1?1?12 }z;rtr?il‘l— and Vet- | tary
month e con- | hous e); group | erans’ | hous-

- - housing| housing| ing
proves| Srac- | (Title | (Ticte | (Title | (Title
1D Vvi? | VIII)
1947........ 1,787 534 ®) 446 808
1948........ 3,338 614 7 880 1,836 ..
1949........ 3,821 594 13 | 1,855 71 1.339 12
1050........ 4,342 694 47| 2.466 21 | 1.031 123
1951........ 3,221 708 29 | 1,894 109 278 203
1951—Mar...{ 294 50 2 180 3 32 28
Apr. .| 252 43 2 162 7 20 18
May..| 271 52 2 165 16 36

June..| 255 54 2 146 6 31 16
July...[ 274 76 2 146 17 19 13
Aug...| 270 66 3 154 15 18 14
Sept...| 239 53 4 131 7 16 28
Oct...} 300 74 4 145 20 15 41
Nov...| 248 68 4 141 4 24 7
Dec...| 227 65 3 125 9 10 15
1952—Jan. . .| 5274 88 4 159 18 3 2
Feb....| 5211 64 2 125 8 ® 10
Mar...| 5207 61 2 124 7 5 ]

! 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. @ 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

Not1e.—Figures represent gross insurance written during the period
and do not take account of principal repavments 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 II) are not necessarily shown in the

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]

month in which reinsurance took place.

May 1952

1952 1951
Federal Reserve district

Mar Feb. Mar.
Boston. 61,959 40,649 69,471
New York. . 220,869 169,440 174,303
Phlladelphla 62,868 39,819 69,523
Cleveland..................... 121,483 77,168 122,277
Richmond..................... 132,814 98,910 136,495
Atlanta. ... ... ...l 181,819 116,133 136,026
Chicago.................oo.... 190,559 126,042 223,251
St.Louis. ..................... 102,236 46,255 96,558
Minneapolis. . ................. 45,015 23,504 41,580
Kansas City................... 60,802 57,342 69,168
Dallas. .. ... ... 140,830 89,944 | 132,298
Total (11 districts)............. 1,321,254 885,206 1,270,950

r Revised.

INSURED FHA HOME MORTGAGES (TITLE I1) HELD IN
PORTFOLIO, BY CLASS OF INSTITUTION

[In millions of dollars)

Sav-
Com- tMu:i ing; Insur-| F edl-
mer- an ance | eral
End of month | Total cial is;a:v; loan | com. | agen- Other?
banks bagks associ-| panies| cies!
ations

1936—Dec.......| 365 228 8 56 41 5 27
1937—Dec.. 771 430 27 110 118 32 53
1938—Dec.. 38 149 212 77 90
1939—Dec 71 192 342 153 133
1940—Dec 130 224 542 201 150
1941—Dec.. 186 254 789 234 179
1942—Dec.. 236 276 |1 032 245 163
1943—Dec.. 256 292 |t.134 79 159
1944—Dec.. . 260 269 {1,072 68 140
1945—Dec.......{3,156 |{1,506 263 253 [1.000 13 122
1946—June. . ... 3,102 11,488 260 247 974 11 122
ec.......|2,946 |[1.429 252 233 917 9 106
1947—June. . ... 2,860 [jt 386 245 229 889 8 102
ecC.......{2,871 |[t 379 244 232 899 7 110
1948-—June..... 2,988 [|1.402 251 245 973 7 110
Dec....... 3.237 ||1.429 265 269 [1.113 9 152
1949—June, .13,894 |h,587 305 323 (1.431 21 227
ec.. (4,751 1,771 378 416 (1,828 52 305
1950—Dec......|6,695 [i2,205 | 693 [ 603 |2,712 60 | 421
1951——June ..... 7,556 12,412 903 658 13,115 44 423
....... 8,212 ({2,554 |1,072 689 13,453 71 373

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

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

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

Private Government-underwritten
Rural
Year or month Total Urban ?on- ) Ml Public
arm 1- - ulti-

Total family | family | family Total FHA VA

359 156 458 373 20 66 57 158 158

434 272 620 533 28 58 87 220 220

134 75 208 185 9 15 1 47 41

404 267 663 590 24 48 8 152 69

480 369 846 740 34 72 3 440 229

525 407 914 763 46 104 18 393 291

589 436 989 792 35 162 36 466 361

828 568 1,352 1,151 42 159 44 686 486

595 496 1,020 892 40 88 71 413 264
51 43 90 78 5 7 4 38 24 14
52 44 92 83 4 6 4 39 24 15
55 46 98 86 3 9 3 47 32 15
85 48 90 79 3 8 42 37 24 13
46 45 87 76 3 8 4 34 22 12
46 43 88 78 3 8 1 32 21 1
49 47 95 81 4 10 1 30 20 10
....... 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.......... 68 n.a. n.a. 65 n.a. n.a. n.a. 3 23 16 7
February 77 n.a. n.a. 74 n.a. n.a. n.a. 3 26 17 9
March.................... 98 n.a. n.a. 86 n.a. n.a. n.a. 12 28 19 9

n.a. Not available.

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

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

Monthly—seasonally adjusted Monthly-—unadjusted

Annual
Class 1951 1952 1951 1952

1950 | 1951 | Mar. | Nov. | Dec. | Jan. | Feb. | Mar. || Mar. | Nov. | Dec. { Jan. | Feb. | Mar.

128 134 139 137 133 141 136 133 130 140 123 128 126 124

117 121 112 140 127 133 120 111 112 140 127 133 120 111
180 202 218 218 206 203 192 196 204 218 216 214 203 198
135 143 150 159 143 146 140 139 138 156 135 146 137 128

68 69 62 70 68 67 72 66 49 88 65 64 57 53

141 150 147 152 144 155 146 141 147 149 128 139 140 141

172 205 241 180 235 2356 277 257 70 174 73 64 69 75

i .. 140 147 157 144 142 151 149 149 149 149 134 138 140 142
Merchandise, Le. L. ool 53 48 53 46 44 46 49 47 54 47 43 44 47 48

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

MERCHANDISE EXPORTS AND IMPORTS
[In millions of dollars]

Merchandise exports ! Merchandise imports 2 Excess of exports
Month

1950 1951 1932 19 0 1951 1952 1950 1951 1952

............................... 741 974 ry,247 623 1,024 7922 118 —50 325

...... 764 1,076 1,328 600 910 7892 164 166 7436
...... 860 . 665 r1,101 . A 195 r184
..... 804 585 1,033 |.. e 219 337
..... 830 659 71,018 |.. ..... 170 »337
..... 877 687 P930 .. ...... 190 2364
........ 779 709 r894 . 70 296
........ 762 820 880 —59 r389
911 859 721 52 511
906 923 833 —16 321
November. 977 855 »818 122 »570
December 1,065 867 »800 .. . 198 2637
January-February.... .................. 1,505 1,224 1,933 ?1,814 282 116

? 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-February 1952, 144.

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

Source.—Department of Commerce.
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DEPARTMENT STORE STATISTICS
[Based on retail value figures}
SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS

[Index numbers, 1947-49 average =100}

Federal Reserve district
United
Year or month :
States Boston | New s é‘e'}: Cleve- | Rich- { At- | Chi- St. | Minne-| Kansas| 1. FSr::-
York hi land | mond | lanta cago | Louis | apolis [ City alla h
phia cisco
SALES!
1946, ......... PR ceeaees 90 92 91 87 88 92 90 89 90 88 90 85 91
1947 . oot cers 98 99 99 96 97 97 96 98 97 98 98 94 99
1948, .....00vvnn PR cees| 104 102 103 104 105 103 103 104 104 104 103 105 104
1049, .. iiiiieriiiiiononanas 98 99 98 100 98 100 101 97 98 99 99 102 98
1950, . ....... ... veeans veeses| 105 103 101 106 105 105 109 104 104 105 108 113 105
1950, ......... eeeeeees 109 105 105 109 111 112 114 108 105 104 111 117 108
SEASONALLY ADJUSTED
1951—March............ R 105 102 103 109 104 105 113 107 99 794 110 112 102
April 104 98 102 105 108 111 105 104 98 101 103 112 102
ay 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 11¢ 108 121 110 107 106 109 111 115 106
Septembe 107 100 101 107 108 109 111 106 105 101 112 115 108
ctober. .. 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..........ou.. 106 100 100 110 108 109 111 105 100 113 106 115 103
March................. 2105 2104 98 109 106 114 r113 104 99 294 105 115 102
UNADJUSTED
1951—March............... 98 93 95 105 99 100 115 97 94 84 101 108 94
April.......... e 99 95 96 99 103 100 101 99 96 100 100 106 95
May..... Cereeaeaaes 103 101 98 105 106 109 103 105 102 101 104 109 98
June............. .. 99 98 105 99 100 103 97 99 90 94 97 100 97
July. 84 73 74 76 84 86 89 86 85 81 85 96 93
Augu 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
Qctober...... 112 105 108 114 115 121 116 111 11t 118 117 119 107
November. 134 129 131 144 140 145 138 132 130 120 131 144 128
December.. 184 188 179 185 181 192 203 175 168 166 185 203 189
1952—January. .. 83 81 80 81 87 80 780 81 81 72 86 95 83
February 83 75 82 82 83 83 93 81 80 83 85 923 86
March »92 »87 86 97 95 96 2108 89 89 280 93 105 90
STOCKS!
1946, ... iiiiiiiiinn.. eeee 77 85 85 81 78 80 75 73 77 74 74 69 73
1947 . o it .. 93 95 98 93 93 94 20 89 93 91 93 89 23
1948, . ..., .. 107 105 105 107 107 105 108 111 106 110 108 110 107
1949, ..o iriieieninnnnnennans 100 100 97 99 100 101 102 100 100 100 100 101 100
1950, .. ..ooiviinentn vevean 110 110 104 108 111 114 120 110 112 104 113 112 110
1951 . vt i, .. 129 124 124 127 134 134 140 128 131 117 132 132 131
SEASONALLY ADJUSTED
1951—March........ eeeieaes] 133 132 129 132 143 124 144 132 135 119 r133 134 132
April, ........... veee..| 138 132 131 133 148 138 150 136 142 123 142 138 140
May. 136 129 128 132 145 137 146 134 140 123 141 140 137
June, 136 131 131 132 146 145 141 133 143 122 141 138 136
July....... 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
Novembe 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. . .c.oeeeeneenns 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.ooveniiiiinnnnn. r114 109 108 110 110 127 123 113 111 2103 r121 124 119
UNADJUSTED
1951—March.,..... P 139 136 r135 140 151 132 151 138 143 124 r140 142 135
April. . 145 136 137 144 155 149 158 141 151 129 149 146 147
May.., 139 132 131 136 148 142 148 136 140 126 144 141 142
June..... 129 122 122 123 137 133 135 125 136 117 137 128 133
JUY . i i ennnnecees] 127 117 117 116 129 134 132 125 129 120 133 129 134
August. ...vveenseocaseo] 129 120 125 123 131 138 141 124 135 117 134 137 132
September. ...cvvveeoos) 132 124 129 131 137 139 137 127 135 117 133 138 135
OCtober...vvvvevavsaneas]| 135 130 130 135 137 143 142 134 134 120 134 136 136
November. ..vvveeneees 133 132 132 133 128 139 145 133 125 119 133 135 132
December..cveieeeenses] 107 108 106 105 102 114 116 109 105 97 108 115 106
1952—January..... esesesess| 106 105 101 100 104 117 119 106 92 100 114 112 109
February..... Ceeaaaen | 113 107 104 ri11 109 123 128 111 109 99 121 120 117
March............. v...| P120 112 113 116 116 135 130 118 118 »107 ?127 131 122
# Preliminary. r Revised. 3 .
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 =100 2
Num-
Sales Stocks .
ber of ) Sales during Stocks at end
Department rfatores ‘E)g:l‘gg ggg&f) February period of month
port-
ing
Two 1952 1951 1952 1951
Feb, | months| e | 1052 | 1951
1952 Feb. | Jan. | Feb. | Feb. | Jan. | Feb.
GRAND TOTAL-—entire store3. ............. 354 —6 —10 —11 3.8] 40 |..... ..o e
MAIN STORE—total......................0. 354 —6 —11 ~10 | 4.0 .2 166 184 176 | 667 | 649 | 747
Piece goods and household textiles........... 317 —11 ~20 —13 44| 4.6 152 286 171 684 | 684 783
Piece goods. .. .ovvrii i e 295 -5 -9 —12 3.8 4.1 198 199 208 744 699 838
Silks, velvets, and synthetics............... 199 0 —6 —10 3.4 3.9 176 172 176 616 580 688
Woolen yard goods. .....ovvvvvvieiinn .. 176 —23 —26 -14 | 4.5 4.0 178 191 232 810 856 | 921
Cotton yard goods. . .....covveiiiniaannn 192 +2 -+1 —~15 3.4 4.2 218 232 214 754 707 892
Household textiles. . ........... .. oovnnin. 309 —16 ~24 —14 5.0 4.9 129 331 153 649 664 756
Linensand towels ........... .. ...t 276 —11 -21 -9 5.7 5.6 124 292 139 709 771 781
Domestics—muslins, sheetings . . ........... 256 —27 —-30 —10 4.3 3.4 144 501 196 613 616 687
Blankets, comforters, and spreads........... 242 —4 —13 —-25 5.0 6.3 122 234 127 607 667 785
Small wares. ..........oooviiiiiiriineeenan, 345 +4 0 -6 4.1 4.6 156 163 150 644 | 642 | 690
Laces, trimmings, embroideries, and ribbons....| 204 +2 0 -5 4.1 4.4 172 163 169 712 623 742
Notions. . oo vt 237 +3 0 -7 4.3 4.7 181 209 176 777 755 834
Toilet articles, drug sundries. ................ 329 +5 -2 -3 3.8 4.1 139 154 133 528 539 547
Silverware and jewelry. .. 315 +4 —4 -8 5.8 6.5 147 135 141 846 828 918
Silverware and clocks 4. . .. . 218 —10 -18 -7 7.9 % PRFN DENUY SRV PO I
Costume jewelry 4. ............. 283 +15 +10 —10 3.3 4.2 oo e e e
Fine jewelry and watches4................. 78 —+1 —4 +8 9.8 9.2 |ooiiiei e e
Art needlework. .. ... iin i 234 -3 -3 —13 4.2 4.6 151 194 156 632 638 725
Books and stationery........ oo, 275 +7 +7 —41 3.2 3.5 177 173 165 557 581 589
Books and magazines..............oiia 130 +7 +8 +3 2.4 2.6 168 169 157 414 449 417
Stationery . o v v vnr i e e e 240 +6 -+5 - 3.6 4.1 169 169 159 602 630 649
Women’s and misses’ apparel and accessories.| 351 +1 -3 -7 3.2 3.4 167 176 165 534 493 576
Women's and misses’ ready-to-wear accessories. .| 351 0 —4 —9 3.8 4.1 160 160 159 599 557 660
Neckwear and scarfs 309 +7 +4 -3 2.6 2.9 226 194 211 501 491 606
Handkerchiefs....... 282 —3 -5 —-14 4.0 4.4 110 95 113 440 436 508
Millinery. . ..ot 160 “+4 +3 ~12 1.4 1.8 146 113 141 220 154 252
Women's and children’s gloves. . ........... 325 -1 -3 -9 5.1 5.6 109 107 110 559 495 617
Corsets and brassieres. .................... 337 —1 -7 —15 3.4 3.9 224 262 226 760 744 888
Women's and children’s hosiery............. 344 -5 —11 -~20 2.5 3.0 126 123 132 316 310 396
Underwear, slips, and negligees. ............ 343 0 —6 ~10 3.5 3.9 152 160 152 538 523 596
Knit underwear. ......... ... ... ... 253 -7 -12 -9 3.4 3.5 190 221 203 653 673 714
Silk and muslin underwear, and slips. ..... 289 +1 —6 —13 3.9 4.5 134 144 132 522 526 595
Negligees, robes, and lounging apparel. 256 +12 +8 —6 2.5 3.0 151 150 135 383 399 408
Infants’" wear.................... .. 328 +6 +7 —10 3.6 4.2 214 226 201 766 684 854
Handbags and small leather good: 332 +4 +1 -6 3.2 3.6 133 118 128 426 383 455
Women's and children’s shoes. . ... o242 -4 —11 —4 6.3 6.3 170 172 177 1,065 988 11,107
Children’s shoes4. . ........cooiiiinnannn 209 -3 —4 -11 6.9 P T N N S T
Women'sshoes4. ... .. ... ... iy 222 —4 —-12 -2 6.2 6.0 |......[ .. e
Women's and misses’ ready-to-wear apparel,...| 349 +2 -2 —4 2.6 2.8 175 193 172 463 425 486
Women'’s and misses’ coats and suits. ....... 340 —6 -9 -9 2.3 2.4 202 244 215 467 420 507
Coats4. .o i e 224 +3 -2 -7 2.0 22 IRV R SPTN I I PN
SUILS 4, . .ot 214 -20 -24 —12 2.7 2% 2 DA Y FIPTS (A I N
Juniors’ and girls’ wear............ .. ... .. 293 -1 —1 -7 2.9 3.1 187 172 190 543 455 578
Juniors’ coats, suits, and dresses.......... 273 -2 -4 -9 2.3 2.4 191 190 195 435 391 476
Girls’ wear. ..o 316 0 +2 -5 3.6 3.8 192 163 193 698 561 735
Women's and misses’ dresses. 343 +10 +4 -1 2.2 2.4 168 175 152 376 335 381
Inexpensive dresses4. .. .........covevuunn 258 +11 +4 -7 1.8 2.0 e
Better dresses 4. ...... ... .. il 270 +9 —+4 +3 2.7 2.9 [ oo
Blouses, skirts, and sportswear. . ........... 341 +8 +5 —4 3.0 3.4 201 209 186 600 555 626
Aprons, housedresses, and uniforms......... 288 -+9 +3 —8 2.3 2.8 164 196 150 380 367 416
TUES . « v veananvo e e e s 261 —10 —17 +5 4.3 3.7 92 134 102 398 440 390
Men’'sand boys’ wear..............oovvnn.. 332 -9 —11 -7 59 5.8 127 153 139 750 722 805
Men'sclothing. .......ooviiniiinnnnn. .. 259 —16 —14 +2 6.7 5.6 135 204 160 | 908 874 887
Men's furnishings and hats................... 314 -5 —10 -9 5.2 5.4 122 126 128 627 616 691
BOYS WeAT. .\ttt iiie e 303 0 +1 —-17 5.7 6.9 125 123 125 713 631 870
Men’s and boys’ shoes and slippers............ 195 -13 —17 —-10 7.0 6.8 130 151 150 915 891 11,018
Homefurnishings. . . ........................ 321 —18 —-22 —16{ 4.6 4.4 198 207 | 241 902 | 905 |1,080
Furniture and bedding................. 247 —6 —10 =10 [ 3.7 3.8 1 230 221 246 | 843 860 | 940
Mattresses, springs, and studio beds ¢ 172 -3 -9 —24 2.0 2.6 | e
Upholstered and other furniture4. .. 179 -8 —11 -9 4.1 L 2% U IR R P P PN PN
Domestic floor coverings......... 274 ~25 =31 —-22 5.3 5.1 176 188 235 934 928 11,201
Rugs and carpets4.............o.0n | 163 —27 -32 -23 5.4 7% U TR DRV DI IO P B
Linoleum 4. ... . . ..t iiai i 99 +7 -8 —17 4.3 5.5 e
Draperies, curtains, and upholstery........... 298 -5 -9 —10 5.0 5.4 166 167 174 836 793 929
Lampsandshades. . ......... ...t 249 +4 -5 —-10 4.1 4.7 172 176 165 698 702 771
China and glassware. ......... 254 +3 -3 —+6 7.4 7.2 158 159 153 1,177 1,144 [1,094
Major household appliances 238 —46 —48 —-25 4.8 3.5 166 193 305 797 814 {1,057
Housewares (including small appliances). . ..... 262 —12 20 —-16 4.7 4.9 217 218 246 11,024 987 {1,223
Gift shoD4. ... o i 183 +5 -2 —~11 6.0 S T I UV RVIUIS SAPY P
Radios, phonographs, television, records, etc.t. . 228 —42 —38 —47 3.3 20 1 TP DA DAPONIS IAPUU PRPIPEVPITS DR,
Radios, phonographs, television4............ 165 —45 -39 —56 2.9 3.6 .. ..o
Records, sheet music, and instruments+¢. . ... 123 -9 —10 —-11 5.1 72 AR P PO P TP PO
Miscellaneous merchandise departments.. ... 318 0 —4 —14 | 3.7 4.3 153 148 153 563 | 636 | 660
Toys, games, sporting goods, cameras. . ....... 297 +3 —4 —17 8.6 1 10.6 33 59 80 712 690 851
Toysand games. . ....c.ovvevieenneinenanns 243 +8 +3 -20 8.4 | 11.4 65 31 60 545 500 679
Sporting goods and cameras................ 149 -1 -8 —15 8.3 9.7 86 71 87 717 624 852
Luggage. ....oooviiiiinnieiiiiiiiiias 269 -+6 +1 -9 54| 6.3 146 169 138 787 826 882
Candy 4. .. iiviei i s 192 +11 +7 —26 1.1 ) T P R N P P P

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

Percentage Ratio of Index numbers
change from a stocks to without seasonal! adjustment
year ago (value) sales 1 1941 average monthly sales =100 2
Num-
Sales Stocks :
ber of ; Sales during Stocks at end
Department rstores g‘e’ggg gsggt?f) February period of month
eport-
ing
1952 1951 1952 1951
Feb. Two Feb.
1957 months 1952 1952 | 1951
1952 Feb. | Jan. | Feb. | Feb. | Jan. | Feb.
BASEMENT STORE—total........... ... 195 -2 -5 —16 3.0 3.4 153 170 156 | 452 | 416 539
Domestics and blankets4.............. Lo 132 —11 —-16 =22 3.4 3.8 |..... e
Women’s and misses’ ready-to-wear......... 188 —+2 ~1 —-14 2.3 2.7 157 162 154 353 317 413
Intimate apparel 4. ....................... 165 -3 —8 —10 2.8 < ¢ T O S Y N
Coatsand suits4............... ... .. 171 —4 —6 —16 1.9 2.2 e e e
Dresses d. .. oot e 171 +12 +5 -7 1.4 ) SN/ RIS PN IR TSP P PN
Blouses, skirts, and sportswear4............ 155 +7 +3 —-17 2.2 2.8 oo e
Girls" wear4. ... ... ... .. .. e 123 —4 0 =21 2.9 I S IR Y I P D
Infants’ wear4.......... ..., 122 +4 +6 -20 3.1 Z: 2% 0 VY VRN PEVPERN PR DN PN
Men’s and boys’ wear. ...................... 158 -3 -5 —18 3.8 4.4
Men'swear4. ... ... ... .iiiiiiiinnnen.n 145 -3 —6 —-17 3.6 4.2
Men's clothing 4. .. .. ... 100 —+2 -2 —15 3.6 4.3
Men's furnishings 4. . 119 -7 —10 —18 3.6 4.1
Boys wear4. ...... ... . it 120 -2 +3 —20 4.4 5.4
Homefurnishings. . ... 104 -8 -11 —-20 3.5 4.1
Shoes.......................... Lo 117 -7 -9 —6 5.2 5.1
NONMERCHANDISE—total 4. .. o177 +2 -1 %) [©) [C 7 TSP AU I DI
Barber and beauty shop+....... ... ... ... ... .. 73 +15 +12 (%) %) [C 1 P DR RPEV (R DR PN

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 stogks 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. 545.

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. 5 Data not available.

Not1E.—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 RECEIPTS WEEKLY INDEX OF SALES
1
AT 296 DEPARTME:;T STORES [Weeks ending on dates shown. 1947-49 average =100]
[In millions of dollars]
R T aa Derived datat Without seasonal adjustment
eported data erived data
Out- : New 1950
Sales ) Receipts
Year or month (total (Sei.?; ]f;f slj;réglrgg (total (()igg_ls June 3..... 90{june 2 Dec.
for for 10.... 104
month) month) (end of month) for
n month) on month) %‘71 cen lg‘é
1943 average...| 204 509 530 203 223 July 1..... 29 3
1944 average...| 227 535 560 226 236 8..... 75 July
1945 average...| 255 563 729 256 269 15..... 91 1
1946 average...| 318 715 909 344 327 22..... 104 Jan
1947 average...| 337 826 552 338 336 29..... 102
1948 average. 352 912 465 366 345 Aug. 5..... 10‘21 Aug.
1949 average. 333 862 350 331 331 12..... 9 F
1950 average...| 347 942 466 361 370 eb.
1951 average...| 358 1,114 425 355 345 9 2
Sept Sept.
1951—Mar..... r348 1,217 r466 r478 290 2 0|
312 1,240 338 335 r207 Mar.
339 1,193 295 292 249
326 1,112 386 245 336
257 1,069 434 214 262 Oct. Oct.
309 1,106 395 346 307
343 1,117 404 354 363 Apr.
388 1,152 408 423 427
442 1,147 373 437 402 Nov. 4 09|Nov.
608 929 292 390 309
1952—Jan.....| 291 910 379 272 359 May
Feb..... 271 956 386 317 324
Mar,....{ 2318 71,025 332 »387 2333

? Preliminary. r Revised.

1 These figures_are not estimates for all department stores in the . I P d kly i
United States. Figures for sales, stocks, and outstanding orders are NotE.—Revised series; for desctiption and weekly indexes for back
based on actual reports from the 296 stores. Receipts of goods are | Years, see BULLETIN for April 1952, pp. 359-362.
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—Costinued
SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES

{Percentage change from corresponding period of preceding year]

3 3 3 3
Mar.| Feb. Mar. | Feb. Mar. ; Feb. Mar. | Feb.
mos. mos. mos. mos.
19521952 1052 1952 {1952 1952 1952 (1952 1952 1952 (1952 1052
United States. | »—9 —4| —9 I&chﬁnond. e 4 —18 —g —7||Chicago-cont. Dallas-cont,
_ 4 - ashington 1. -1 - —8|{ Des Moines... | —12( —6| —11|| Corpus Chrnisti +6{ +18 +11
Boston. oo+ | 720 5% 1l Baltimore " | »—~7| 42| —g|| Detroit1..... . -9l —9| —12| Dallast....... -1 —1] -8
Portland, ... " R | L Xlahgergltlow%. © —_lg _—1§ —(7) (F;lmté‘k‘ i —12 —lg —19 El Paso ...... =5/ +4 -4
Boston Area... —71  —5| —11)| asnevitle. N. - rand Rapids?.} —1 —6 —12{| Fort Worth. .. —9 o -7
Downtown Raleigh. . . —8 0 —8 Lansing?...... —13| —10| —12|| Houstont...... =3 42| +1
Boston —6| —s| —11|| Winston-Salem —7| —1] —6|| Milwaukee,,..{ —10] —5 —9|| San Antonio....| =3 +3 0
Lowell ™" """ Anderson, S.C. [ —16| —19| —14|i Green Bay!....| —10| —11| —13[l Waco......... +7) +24) 49
gwe - —11] —g2| —oll Charleston.... —4| +5| +2|| Madison....... —12| —5| —11
Ne‘?fwBrggggr'd' “l =15 —16] —17]| Golumbia.... .. -1 o —3 San Francisco.| »—8 —4| -9
Springfield, . .| —13| +9| —¢|| Greenville, 8, C3 —17 —11| —13 8¢, Louis. ... »—8 -3 —8||Phoenix!..... —10] -3| -8
Worcester. ... | —8 43 —s Lynchburg.... | —11} —4{ -7} Fort Smith —10{ —4| —7{| Tucson...... Lo =1 490 =2
Providence. .| —12| o —13|| Norfolk .| »—6 +101 42}l ] jttle Rock 1. —6| —3| -—7|| Bakersfiedt....| =9 -3 -9
rovidence... . Richmond . . . —4 —6| —6|| Evansville. ... | —11| =44 —6| Fresno!. .. —14) -6 —14
New York......| —121 —5 —12| Roanoke. ... | —12| ~6| —12|| | ouigville1.... | » —8 0| —7||Long Beach1.,.| —12| -7 —10
Bridgeport 1 —13| -2/ ~7j Ch'ls'ton,W.Va | »+2| —2| -1 Quincy....... —20| —11| —17|| Los Angeles....
‘I&Iﬁ)wark 1, —1; —g —i% Huntington. ... O 48 1 St. Louis!. .. »—5 —~2| —7|| Areal......... -—10] —8§ —12
any. . ... — -8 — St. Louis Area. | »—6| —2| —7|| Downtown L
Binghamton —13 0| —8||Atlanra. r—9| +1 =5 Sprin(;uﬁl:ld rea —8| +9| —1|| Angeles!.. ,?S_ —14{ —11| —15
E}lﬁalo L. —12 ig —é \B'Iirrgli]ngham 1 +% :21 —% Memphis 1, . ... »—1] —3| —3{| Westside Los
mira. - X -—8|f Mobile. . - Angeles!. . ... -9 —4/ -9
Niagara Falls —6| ~—2{ —5i| Montgomery.. -8 +8 =3 _ _ol| Oak
New York City —13] —6] —13|} Jacksonville 1. -8 —11| —7 A{;ﬂf;{eﬂpo”’. _‘1? —|-(03 9 ﬁeﬁgﬂg;’?a —18| r—8 —13
i - —8] — it — - _¢l|| Mankato...... i 3
IP;ouEhkeepsm. .. {é g 1% gﬁlamé ...... 37 i 3 M?:neaatgolis i —8 10 :g Riverside and
ochester 1. .., . - -5/ ~1 rlando. —32| —4| -1 g i _ 1 S: i —9| o -8
Schenectaidy. . -7 47 0i| St. Pete‘rsburg. —1| +14] 44 SG‘tr eE?LiTIa:Hs . _1115 _Z __H sai?aggx?g ?lmt —10{ +49| -5
Dbteaoe oo D3 ¥ | Avamail 2 To Y| Grana Forkis’ T 100 42 —7) SanDiego 1 T3 T8 T
- TN A al. . ... e Y 3| Sioux Falls. .. .| +11] —10l —8 San Francisco ! 6| - -
Philadelphia...| —11| —4] —10|| Aususta...... 3|l Duluth- San Josel..... =17 0 =9
’I‘rentoi‘l, ol I T v Columblus ..... -23| -1 —12 Slixlgﬁrim- ' —¢| -+3| —s| Stockton. ... @ | —9t1—11
Ié?‘n]c%stlerh‘ ..... —14 —-12 -13 IE\KA:;%" """ :gg i"ll :ig La Crosse..... —13| —10| —12 Vﬁg‘g" and _26l —s| —1¢
iladelphia 1. -9 - |l Savannah »—9 +8 0 apa.....e..
Redingl L0 | 219 2 10 e Rougest | Tl T3 lonear cuy.. | 11 o rglBeseand |
York 1. i Y B B ‘I;Ie‘l’: Orleans 1. -1 $S +2 ]I?‘;‘—:g']f;‘)f ~~~~~~ . _ig _}é —}g Portlandl. .. .. -8 —6| —12
"""" ackson!..... —8| 5f =S5 - - - jty1.|?—13) =7 —12
Cleveland. »~7| -6 —10|| Meridian. —18{ —10| —12|| Hutchinson... | —14| —16/ —15 %ae‘ﬁikgl‘:;,ﬁ“y 1 =2 —14] =13
Akron 1. . -3 —2| —o| Bristol. ......| —14| —8 —13|| Topeka........ =15 O —6ll goceret.. . =9 —11] —14
Canton 1 —13| —2| —11|| Chattanoogal. | —14] 3| —7|| Wichita....... | =15 —7) —11]f g r1ch S| -9 -6 —10
Cincinnati 1. —3| -4, -8/ Knoxville’.... [p—16| —5/ ~11)| Kansas City... | —15| 01 =9l g0 = ) —6| —6 —10
Cleveland 1. —9 —3] —8| Nashville1.. .. -3 +7] —1| Joplin.... ... =t 1| —11ff FPOsane —12| —10 —14
Columbus !. ... —2| —2{ -3 St. Joseph.... | —17| —8 —16 ygkim:x -4 0| —6
Springfield ... | & | () |* —4[/Chicago.......|?o—11] —6| —10| Omaha...... —4 -4 —4 o
Toledo!.. ... —=6| -8 —9|| Chicagol...... »—11) —4 —9| Qklahoma City ] [ R ¢
oungstown !. —12| —12| —12({ Peorial........| »—8 —1f =9 lusa......... -
Erie‘:.g...“w.n.... -1 o -3 Fgg?%\layne 1.0 —170 -8 —15
\Pkl;thtsliprgl} 1... —13 —1% —lg ITndianﬁpo]tis 11 . —1% -T-‘ll —g lgt}zllla\t T —Oli +—+1-g -T—g
eeling 1. .. — - — erre Hautel...| — — reveport.. ... -
# Preliminary. r Revised.
t Indexes for these cities mav be obtained on retuest from the Federal Reserve Bank in the district in which the city is located,
2 Data not available. 3 January 1952. 4+ Two 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 ;‘ael;,eefl:l;:‘:;:gﬁ fug;ﬁ:g’ Miscellaneous
122 § 132 § 115.3 141.4 112.5 1.7 104.6
92 4 84 1 87 9 100.7 100.0 84.2 98.4
105.2 105.5 106.3 106.2 102.2 107.3 104.0
116.6 123 9 124 . 108.8 105.4 122.2 110.9
123.7 i38 0 129 7 108.7 107.7 125.6 115.8
125.7 i36 1 138 8 109.1 109.8 136.4 121.3
128.6 139 1 145 9 109.5 110.3 145.8 124 .1
139.5 159 6 160 2 110.1 112 .4 159 2 128.8
159.6 193 8 185 8 113.6 121.2 184 .4 139.9
171.9 210 2 198.0 121.2 133.9 195.8 149.9
170.2 20t 9 190.1 126.4 137.5 189.0 154.7
171 9 204 5 187 7 131.0 140.6 190.2 156.5
185.6 227.4 204.5 136.2 144.1 210.9 165.4
184 .5 222.; 282 1 13§.7 111(2) 210.7 164.3
184.6 225. 203.6 135.1 144, 211.8 164.6
185.4 227.4 204.0 135.4 143.6 212.6 165.0
185.2 226.9 204.0 135.7 143.6 212.5 164.8
185.5 227.7 203.3 136.2 144.0 212.4 165.0
au X 185.5 %g;g %ggg :g?g lﬁg 210.8 165.4
ptember............. 186.6 . . . 144. 211.1 166.0
October. ... 187.4 229.2 208.9 138.2 144.6 210.4 166.6
Novembe! 188.6 231.4 207.6 138.9 144.8 210.8 168.4
December. PN 189.1 232.2 206.8 139.2 144.9 210.2 169.1
1952—January...... seeeseea 189.1 232.4 204.6 139.7 145.0 r209.1 169.6
February.. 187.9 227.5 204.3 140.2 145.3 208.6 170.2
188.0 227.6 203.5 140.5 145.3 207.6 170.7

r Revised.

1 Series is the adjusted one reflecting: (1) beginning 1940, allowances for rents of new housing units and (2) beginning January 1950, interim
Back figures—Bureau of Labor Statistics, Department of Labor,

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 commodities M Furi To-
a- urni-[ £y
T Fuel chin- turg I}noerl- r}I)'laaCrfL?-
All ex- s uel, ery an : .
Year or com- Farén Procd- tile PL{deS, power, C'helrnv Rub- Ltl}lm' Pulp. Metals| and | other tallic | fac- Mﬁs—
th modi. || Prod- | esse prod- | Skins, 1 7o g | deals SOl er |paper. |0 | oo | house.| Min- | tures | cella-
mon ¢ ucts | foods and | and and | and 0 erals—! and |neous
ties Total {| ucts leath light- p and “ood | alli metal | tive | hold
and |leather ing allied prod- | woo allied prod- | prod- | dur- struc- |bottled
ap- prod- ma. prod- ucts prod- | prod- ucts | ucts | ables tural | bev-
pal;el ucts terials ucts ucts | ucts = erages
.00 98.2| 95.3) 100.1( 101.0{ 90.9| 101.4] 99.0| 93.7| 98.6{ 91.3| 92.5] 95.6{ <93.9| 98.0| 100.8
.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
.8 95.7| 101.3;1 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
.5 99.8]| 105.Q|] 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
.41 111.4| 115.9;} 110.6] 120.3| 106.7| 110.0[ 148.06| 123.9| 119.6| 122.8] 119.0| 114.1] 113.6/ 108.1| 104.9
1951
February.......| 116.5|| 117.2]| 112.9| 117.2}| 115.7| 127.7| 107.4}{ 112.6["152.5] 126.4|7120.5| 123.7| 117.7| 114.6| 113.7} 108.4} 103.9
March. .. 116.5]| 117.6] 112.0¢] 117.3|| 115.9| 126.9| 107 .3 111.8]7152.3! 126.6] 120.3]| 123.2] 118.6{ 115.1} 113.7] 108.4] 104.2
...... 116.3}| 117.5| 111.8} 117.1|| 115.5] 126.5| 106.5| 111.5|7151.5] 126.6| 119.7| 123.3| 118.6] 115.4| 113.7| 108.4| 105.7
115.9] 115.7| 112.3| 116.8|| 114.8] 126.2| 106.2] 111.3|7151.3| 126.1| 119.8| 123.2] 118.6{ 115.3] 113.6] 108.4| 103.0
115.1|) 113.9{ 111.3| 116.2|| 112.9| 124.7| 106.3} 110.2(-148.3| 124.6] 120.2| 122.7| 118.6| 115.0] 113.6| 108.4| 102.8
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| 114.9]| 108.5} 118.0| 106.3} 108.5|7144.3} 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.€| 106.7{ 108.7/7144 7| 121.6| 119.4| 122.1 119.4| 113.1; 113.6/ 107.8] 105.1
QOctober 113.7)] 111.5; 111.6| 114.6[| 103.9] 113.6| 106.8| 108.8|7144.7| 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{7144 6| 121.1| 118.4| 122.5| 120.5| 112.7| 113.6{ 107.5| 108.9
December 113.5|| 111.3| 110.7| 114.6[! 104.0} 105.1| 107.4} 108.4|7144.3| 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|7109.5(7114.2(} 102.1| 799.5| 107.2|7105.9| 143.1|7120.3| 118.3| 122.6{7122.0} 112.4| 112.9{ 110.8| 111.4
March ......... 112.3|| 108.3| 109.2| 113.9|| 160.6| 98.1| 107.3| 105.4| 142.1| 120.5} 117.7( 122.6; 122.0f 112.1| 112.9| 110.8| 109.3
i
1951 1952 i 1951 1952
Subgroup Subgroup
Mar Jan Feb Mar Mar Jan. Feb. Mar.
Farm Products: Pulp, Paper, and Allied Producls:
Fresh and dried produce......... 88.5 | 121.5 | 112.6 | 123.9 Woodpulp...ovevienininn... 113.4 | 114.5 | 114.5 | 114.5
Graing. .......c. il 100.2 | 103.6 | 101.7 | 102.0 Wastepaper 262.5 89.5 87.3 70.0
Livestock and poulitry. 122.9 | 106.7 | 106.2 | 105.2 Paper............ 117.1 | 122.8 | 123.7 | 123.8
Plant and animal fibers 172.4 | 127.2 | 120.5 | 118.9 Paperboard ..1 132.0 | 130.6 [130.3 | 130.3
Fluid milk............ 106.4 | 110.2 |r110.9 | 111.2 Converted paper and paperboard. .| 117.0 | 115.9 {r115.8 | 115.0
Eggs........... 96.6 80.8 74.3 76.6 Building paper and board........ 113.4 | 113.4 | 113.4 | 113 .4
Hay and seeds 111.2 | 101.6 | 100.9 97.1 ||Metals and Metal Products:
Other farm products............. 140.0 | 137.7 | 138.6 | 138.6 Ironandsteel................... 122.9 1 123.1 | 123.2 | 123.2
Processed Foods: Nonferrous metals. ... 125.3 | 124.2 |r125.0 | 125.0
Cereal and bakery products. .. ... 107.1 | 107.5 | 107.4 | 107.5 Metal containers. . ... 121.1 { 120.6 | 120.6 | 120.6
Meats, poultry and fish.......... 117.1 | 113.5 | 110.8 | 111.0 Hardware........... 125.8 | 125.8 {r125.9 | 126.9
Dairy products and ice cream..... 106.8 | 113.2 |r115.1 | 113.2 Plumbing equipment . 123.2 | 116.6 |r116.7 | 116.7
Canned, frozen, fruits & vegetables.| 106.7 | 105.7 | 104.8 | 104.7 Heating equipment.............. 114.8 | 114.0 | 114.0 | 114.0
Sugar and confectionery.......... 104.2 | 105.9 [7106.1 | 1067.2 Fabricated struc. metal products. .| 118.9 | 115.8 | 115.5 | 115.5
Packaged beverage materials. . . .. 161.1 | 162.5 [r163.1 | 163.1 Fabricated nonstructural metal
Other processed foods............ 121.9 | 114.6 [7115.4 | 116.0 products. .. .co.iiii i 126.0 | 124.4 | 124.4 | 124 .4
Textile Products and Apparel: (Machinery and Motive Products:
Cotton products. .. ............. 118.9 | 102.8 |7101.0 99.6 Agri. mach. and equipment....... 120.3 | 121.5 ] 121.8 | 121.8
Wool products . ......... 164.7 | 118.0 | 114.4 | 111.9 Cons. mach. and equipment. ..... 123.6 | 124.6 |7125.2 | 125.2
Synthetic textiles. . 102.3 91.4 89.9 87.3 Metal working machinery........ 125.3 | 127.5 [7128.1 | 128.2
Silk products. . .. 146.3 | 126.0 | 130.2 | 129.1 General purpose mach., etc.. .. ... 123.4 | 123.5 |7123.3 | 123.3
Apparel........... ... .. 104.3 1 101.7 |7101.7 | 101.6 Miscellaneous machinery......... 119.2 | 120.1 |r120.2 | 120.2
Other textile products............ 147.9 | 133.3 | 126.4 | 107.0 Elec. mach. and equipment....... 121.7 | 121.5 | 12t.6 | 121.4
Hides, Skins, and Leather Products: Motor vehicles.................. 112.1 [ 117.1 | 120.0 | 120.0
Hides and skins 134.0 69.7 63.7 59.6 ||[Furniture; Other Household Durables:
Leather........ 137.8 97.0 | 789.5 87.4 Household furniture. ............ 117.6 { 113.6 | 113.5 | 113.4
Footwear................ 123.1 { 115.9 |7116.1 | 115.9 Commercial furniture............ 124.9 | 122.8 | 122.8 | 122.8
Other leather products.. .. ..l 115.6 | 140.1 17103.3 | 102.7 Floor covering. .........o.vuu... 146.4 | 126.4 |"126.5 | 126.1
Fuel, Power, and Lighting Materials: Household appliances.. . 107.9 | 108.0 | 108.0 | 107.4
110.1 | 108.8 { 108.8 | 108.7 Radio, TV, and phonographs. . ... 92.6 93.1 93.1 92.7
123.1 | 124.3 § 124.3 | 124 .3 Other household durable goods....[ 117.2 | 117.6 | 117.6 | 117.6
103.8 | 106.6 [107.0 | 107.0 (|Nonmetallic Minerals—Structural:
... 98.0 98.0 98.0 98.0 Flatglass. . .......... .. ... ..., 114.0 | 114.0 | 114.0 | 114.0
Petroleum and products.......... 110.7 | 110.8 | 110.4 | 110.6 Concrete ingredients............. 113.2 | 113.2 | 113.2 | 113.2
Chemicals and Allied Products: Concrete products............... 112.4 [ 112.4 | 112.4 | 112.4
Industrial chemicals............. 120.6 | 118.1 | 117.5 | 117.1 Structural clay products.......... 121.4 | 121.4 | 121.4 | 121.4
Paint and paint materials. ....... 109.6 | 109.3 [r108.7 | 108.0 Gypsum products. .............. 117.4 V 117.7 | 117.7 | 117.7
Drugs, pharmaceuticals, cosmetics .| 95.8 94.8 | 93.4 93.1 Prepared asphalt roofing. ........ 105.4 98.6 98.6 98.6
Fats and oils, inedible. .. ........ 114 .8 56.8 51.2 46.7 Other nonmetallic minerals....... 110.9 [ 111.2 | 111.2 | 111.2
Mixed fertilizers. .. ... 106.2 | 108.5 | 108.6 | 108.6 |[Tobacco Mfrs. and Botiled Beverages:
Fertilizer materials.......... 105.4 1 109.4 | 109.6 | 109.6 Cigarettes.......cvvvevennnn.. 105.7 | 167.3 | 107.3 | 107.3
Other chemicals and products..... 110.4 § 104.2 | 104.2 | 104.1 Cigars. . .....ocvvnin.. 101.5 98.0 98.0 98.0
Rubber and Products: Other tobacco products 107.6 | 114 .8 | 114.8 | 114.8
Crude rubber................... 237.9 1 197.3 { 193.3 | 187.9 Alcoholic beverages 107.0 | 105.9 {rit11.2 | 111.2
Tires and tubes....... 1339 1 133.4 ] 133.4 {1 133 .4 Nonalcoholic beverages 119.7 1 119.7 | 119.7 | 119.7
Other rubber products........... 131.0 | 129.8 | 129.1 | 129.1 ||Miscellaneous: .
Lumber and Wood Products: Toys, sporting goods, small arms. .| 116.8 | 114.8 |r114.5 | 114.0
Lumber........................ 126.7 | 120.4 | 120.6 | 120.8 Manufactured animal feeds....... 99.0 | 112.8 {r113.5 | 109.5
Miltwork. . 130.9 | 127.0 |7126.3 | 126.8 Notions and accessories.......... 101.4 | 100.2 [ 100.2 | 100.2
Plywood.........coovviennnn.. 117.7 | 104.2 |7104.8 | 105.6 Jewelry, watches, photo equipment.| 100.9 | 100.9 | 100.9 | 100.9
Other miscellaneous. . ........... 120.6 | 120.6 | 121.0 | 121.0
1

¢ Corrected.

May 1952

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

y quarters
1951 1952
1929 | 1933 | 1939 1947 | 1948 | 1949 | 1950 | 1951
1 2 3 4 1
Gross national product........... ..| 103.8] 55.8 91.3 233.3( 259.0{ 257.3| 282.6| 327.8| 319.5| 328.2( 329.5| 334.6] 339.7
Less: Capital consumption allowances. . 8.8 7.2 8.1 14.8 17.6| 19.1] 21.2] 23.5| 22.6 23.1] 23.7| 24.5] 25.1
Indirect business tax and related
liabilities. . . ......oooiiiiiin, 7.0 7.1 9.4 18.7] 20.4| 21.7) 23.8] 25.4| 25.9] 24.9| 25.1| 25.8] 26.3
Business transfer payments. ...... .6 7 .5 .7 . 7 .8 . .8 .8 .8 .8 .8
Statistical discrepancy............ -.1 1.2 1.4 3 -3.2| ~.8 —1.8f 3.2 1.6 5.9 2.3 3.5 na.
Plus: Subsidies less current surplus of
government enterprises. .. .. vesen -.1 0] .5 -.1 .0 .0 .3 .S .8 .8 4 .1 .4
Equals: National income........... 87.4] 39.6| 72.5 198.7| 223.5| 216.7| 239.0[:275.5| 269.4| 274.3| 278.0{7280.1| n.a.
Less: Corporate profits and inventory
valuation adjustment.......... 10.3| —2.0 5.8] 14.6] 24.7| 31.7| 30.5| 36.2 r42.8[ 42.9{ 43.0| 42.6] r42.5| n.a.
Contributions tor social insurance. . .2 .3 2.1 2.8 5.7 §.2 5.7 7.0 8.5 8.3 8.4 8.5 8.6 9.1
Excess of wage accruals over
disbursements................. .0 .0 .0 .0 .0 .0 .0 .0 .0 .0 .0 A =1 .0
Plus: Government transfer payments. .. .9 1.5 2.5 2.6/ 11.1] 10,5} 11.6{ 14.3] 11.7 11.5| 11.8| 11.8} 11.8 11.9
Net interest paid by government. .. 1.0 1.2 1.2 1.3 4.4 4.5 4.6 4.7 4.9 4.8 4.8 4.8 4.9 4.9
Dividends. . ........cooiiiiuian. 5.8 2.1 3.8| 4.5 6.6] 7.2 7.6 9.2 9.4/ 8.8 9.6 9.6/ 9.8 9.1
Business transfer payments. ...... .6 .7 .5 .5 N 7 .7 .8 .8 .8 .8 .8 .8 .8
Equals: Personal income...........| 85.1| 46.6] 72.6[ 95.3| 191.0] 209.5| 205.1| 224.7{ 251.1]| 244.1| 249.9| 253.2{ 257.0| 257.9
Less:_Personal tax and related payments. 2.6t 1.5\ 2.4 3.3 21.5| 21.11 18.6] 20.5| 28.4| 27.6| 28.1| 28.4} 29.7| 31.6
Federal...........cooviiininn.. 1.3 .5 1.2 2.0 19.6] 19.0] 16.27 17.8] 25.5] 24.7] 25.1| 25.4; 26.7| 28.4
Stateandlocal.................. 1.4 1.0 1.2 1.3 1.9 2.1 2.5 2.7 3.0 2.9 3.0 3.0 3.1 3.2
Equals: Disposable personalincome.| 82.5] 45.2[ 70.2( 92.0| 169.5( 188.4| 186.4| 204.3| 222.6| 216.5| 221.8] 224.9] 227.2| 226.3
Less: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| 204.0] 206.7 209.6
Equals: Personal saving. . ... N 3.7] —1.2] 2.7 3.9 10.5, 6.3] 10.7} 17.2| 7.8 19.4] 20.8] 20.5| 16.7
NATIONAL INCOME, BY DISTRIBUTIVE SHARES
Seasonally adjusted annual rates
Annual totals v quarters
1951 1952
1929 | 1933 | 1939 1947 | 1948 | 1949 | 1950 | 1951
1 2 3 4 1
National income.......... N 87.4| 39.6| 72.5 198.7] 223.5| 216.7| 239.0|275.5| 269.4| 274.3| 278.0]7280.1| n.a.
Compensation of employees...... 50.8] 29.3] 47.8] 64.3| 128.0] 140.2} 139.9( 153.3| 178.1] 172.1| 177.4] 180.6| 182.0; 185.8
Wages and salarées?.............. 50.2| 28.8] 45.71 61.7] 122.1| 134.4] 133.4| 145.8] 169.4) 163.6| 168.9| 171.7| 173.1| 176.8
Private.....oovvviiiiiiienan. 45.2| 23.7| 37.5| S51.5| 104.8| 115.7| 113.0] 123.6] 140.3} 137.1] 140.6| 141.3| 142.0| 144.9
Military. . ...cooiinnnnnn .3 .3 4 1.9 4.1 4.0 4.2 5.1} n.a. 7.8 8.9 9.6/ n.a. n.a.
Government civilian 4.6 4.9 7.8 8.3 13.2] 14.7f 16.1| 17.2| n.a. 18.8| 19.4| 20.9| n.a. n.a.
Supplements to wages and salaries. . .6 .5 2.1 2.6] 5.9 5.8 6.5 7.5 8.7 8.5 8.7 8.9 8.9 9.0
Proprietors’ and rental income?..| 19.7| 7.2 14.7| 20.8{ 42.4| 47.3] 41.4] 44.0| 48.9| 48.8| 48.1| 49 1| 49.8| 48.6
Business and professional......... 8.3 2.9 6.8 9.6 19.8] 22.1f 20.9{ 22.3{ 23.7| 24.1| 23.6] 23.4f 23.6) 24.2
Farm. .....oiiiiiiniiinnnnnnnns 5.7 2.3 4.5 6.9 15.6] 17.7} 13.0| 13.71 16.9| 16.4| 16.3} 17.3| 17.6f 15.9
Rental income of persons......... 5.8 2.0 3.5 4.3 7.1 7.5 7.5 8.0 8.3 8.3 8.2 8.4 8.5 8.5
Corporate profits and inventory
valuation adjustmenct.......| 10.3| —2.6| 5.8 14.6| 24.7| 31.7| 30.5/ 36.2| r42.8| 42.9| 43.0| 42.6] r42.5 n.a.
Corporate profits before tax. ........ 9.8 2 6.5| 17.2| 30.5{ 33.8| 28.3] 41.4) v44.3| 51.8] 45.4| 39.8| t40.0 mn.a.
Corporate profits tax liability. .. 1.4 .5 1.5 7.8 11.9( 13.0{ 11.0] 18.6] r25.3] r29.6] r25.9] r22.8| 722.9| n.a.
Corporate profits after tax...... 8.4f —.4 5.0 9.4/ 18.5] 20.7] 17.3] 22.8; r18.9{ r22.2( r19.4} r17.0| r17.1| n.a.
Inventory valuation adjustment... .51 =2.1] =.7| =-2.6] —~5.8 —2.1 2.1 =5.1| —1.5] —8.9| —2.3 2.8 2.5 —.1
Net interest...... 6.5 5.00 4.2| 4.1 35| 4.3 49 54/ 57 56 57 58 5.8 5.9
n.a. Not available. * Revised.

1 Less than 50 million dollars.

¢ Includes employee contributions to social insurance funds.

3 Includes noncorporate inventory valuation adjustment,

NoOTE.—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—Costinued
[Estimates of the Department of Commerce. In billions of dollars]
GROSS NATIONAL PRODUCT OR EXPENDITURE

Seasonally adjusted annual rates
Annual totals vy 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. ........ vesesa.| 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...... beerestianan. 9.4 3.5 6.7 9.8] 21.4] 22.9| 23.9 29.2 26.8| 31.3| 25.9] 25.2| 25.0| 25.0
Nondurable goods. ............. 37.7| 22.3| 35.3] 44.0f 95.1| 100.9| 98.7( 102.3| 111.8| 112.1} 110.1] 111.5( 113.6{ 115.6
Services. ........... eteerean 31.7| 20.6[ 25.5| 28.5] 49.1| 54.1f 57.6[ 62.1| 66. 65.4] 66.5] 67.3| 68.1] 69.0
Gross private domestic
investment. ..... ieseneene..) 158 1.3 9.9| 18.3] 30.2| 42.7] 33.0f 48.9] 59.1| 60.2] 65.6f 56.6! 54.6! 53.4
New constructiont.. ... Cetieenn 7.8 1.1 4.9 6.8 13.9\ 17.7% 17.2| 22.1| 22.2| 23.8 22.7t 21.6) 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 9.81 10.1] 10.9
ther. ... ovii ittt 4.2 .7 2.2 3.3 7.6 9.1 9.0 9.5] 11.3}f 10.9( 11.7] 11.8] 10.6] 1.9
Producers’ durable equipment..... 6.4 1.8 4.6 7.7 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 3.9] -—.8 5.0 =3.2 4.3 9.7 10.6f 15.8 8.0 .9 2
Nonfarmonly............... .. 1.8/ —-1.3 3] 3.4 1.4/ 3.7) —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 2 =2.7] -1 1.2} 2.5 20
Government purchases of
goods and services 8.5 8.0f 13.11 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 5.2y 16.9| 15.8 21.0| 25.5| 22.8| 41.6] 32.2| 38.9] 46.2] 49.0) 52.3
National securit. } 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 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?........ (*) * ® ® 1.3 .6 .4 .2 .2 .2 .2 .2 .2 .2
Stateand local........ccvvuvnnnn 7.2 5.9 7.9 7. 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
Wage and salary disbursements Pro- , dends Trans. | contri- | Non-
Per- Other | prietors and f buti icul
Year or month sonal Total c , labor . andl per-1 D:;’ "f Ogns a%;lral 3
income otal om- f g income' rental sona. g < N
receiptst 1;{;;?! modity Dl:ﬁ:,?' Service | Gov- income? | interest | Ments’ xsr?;]x?'l income?
_ || produc- | d indus- | ern- income s
burs: ing in- "t‘ri‘elss‘ tries | ment ance
ments || qustries
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 51 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 5 14.7 92 3 6 66.3
3 60.9 61.7 275 16.3 7.8 10.2 6 20.8 9.9 3.1 8 86.1
1] 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 28 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 .5 41 4 18 7 22 3 3s 44 0 19 3 15.1 29 206.6
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
3 160.0 163.4 72.4 44.5 19.8 26.7 3.8 48.2 19.2 12.1 3.4 222.9
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
.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

¢ Corrected.

1Includes construction expenditures for crude petroleum and natural gas drilling.
!Consists of sales abroad and domestic sales of surplus consumption goods and materials.
*Less than 50 million dollars.

4 Total wage and salary receipts, as included in *‘Personal income” is equal to total disbursements less employee contributions to social insur-
ance. Such contributions are not available by industries.

5 Includes compensation for injuries, employer contributions to private pension and welfare funds, and other payments.

8 Includes business and professional income, farm income, and rental income of unincorporated enterprise; also a noncorporate inventory
valuation adjustment.

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, agricultural net
interest, and net dividends paid by agricultural corporations.

NotEe.—Details may not add to totals because of rounding.
Source.—Same as preceding page.
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CONSUMER CREDIT STATISTICS
TOTAL CONSUMER CREDIT, BY MAJOR PARTS
[Estimated amounts outstanding. In millions of dollars}

Instalment credit Noninstalment credit
Total
Enrdnt_?f Xtelfr consumer Total Sale credit Total Single-

or mo credit instal- Loans: | noninstal- a r%ent Charge Service
ment ment plo};ns 2 accounts credit

credit Total ||Automobilej Other credit
4,424 2,792 1,267 1,525 1,632 2,607 530 1,544 533
5,417 3,450 1,729 1,721 1,967 2,746 536 1,650 560
5,887 3,744 1,942 1,802 2.143 2,939 565 1,764 610
3,048 1,617 482 1,135 1.431 2,644 483 1,513 648
2,001 882 175 707 1,119 2,599 414 1,498 687
2,061 891 200 691 1.170 2,915 428 1,758 729
2,364 942 227 715 1,422 3,263 510 1,981 772
4,000 1,648 544 1,104 2,352 4,677 749 3,054 874
6,434 3.086 1,151 1,935 3,348 5,428 896 3,612 920
8,600 4,528 1,961 2,567 4.072 5,766 949 3,854 963
10,890 6,240 3,144 3,096 4,650 5,919 1,018 3,909 992
13,459 7,904 4,126 3,778 5,555 6,638 1,332 4,239 1,067
13,510 7,546 4,039 3.507 5,964 7,134 1,436 4,587 1,111
13,073 7,521 3,990 3,531 5,552 6,460 1,369 4,010 1,081
12,976 7,368 3,946 3,422 5,608 6,403 1,381 3.938 1,084
12,904 7,270 3,934 3,336 5,634 6,222 1,392 3,744 1,086
12,920 7,248 3,980 3,268 5,672 6,287 1,398 3.793 1,096
12,955 7,234 4,041 3,193 5,721 6,301 1,399 3,804 1,098
12,903 7,173 4,061 3,112 5,730 6,229 1,393 3,743 1,093
August,....... 19,262 13,045 7,247 4,138 3,100 5,798 6,217 1,398 3.724 1,095
September..... 19,362 13,167 7,327 4,175 3,152 5.840 6,195 1,401 3,696 1,098
October.......| 19,585 13,196 7,355 4,134 3,221 5,841 6,389 1,413 3,868 1,108
November.....| 19,989 13,271 7,400 4,100 3,300 5,871 6,718 1,422 4,190 1,106
December..... 20,644 13,510 7,546 4,039 3,507 5,964 7,134 1,436 4,587 1,111
1952—January....... 20,126 13,314 7,322 3,962 3,360 5,992 6,812 1,445 4,253 1,114
February?..... 19,716 13,184 7,128 3,927 3,231 6,026 6,532 1,448 3,967 1,117
Marchr. ...... 19,557 13,149 7,047 3,891 3,156 6,102 6,408 1,449 3,855 1,104

? Preliminary. X X . L N
1 Includes repair and modernization loans insured by Federal Housing Administration.
2 Noninstalment consumer loans (single-payment loans of commercial banks and pawnbrokers).

NoOTE.—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- | SMall | ynqus. | “trial | reqie | Miscel- | P2 | com. | SMAll | paqus | Ctrial | s
Total || mercial cg:_? trial loan unieoxis laneous m?)g rn-| mercial CO?;‘ trial Joan ri ¥

banks ! | “ORC | banks®| com- lenders [ 9651 banks ! M- | banks 2| com. |Umions

p panies 2 jzation panies panies *
loans 3

1939, .. ... . ..., 1,632 523 448 131 99 135 96 200 680 827 261 194 237
1940, . ........... 1,967 692 498 132 104 174 99 268 1,017 012 255 198 297
1941, . ..., .00 2,143 784 531 134 107 200 102 285 1,198 975 255 203 344
1942, . ... vvv 1,431 426 417 89 72 130 91 206 792 784 182 146 236
1943. . ....... . 1,119 316 364 67 59 104 86 123 639 800 151 128 201
1944, . ........... 1,170 357 384 68 60 100 88 113 749 869 155 139 198
1945 . PSRN 1,422 477 439 76 70 103 93 164 942 956 166 151 199
1946............. 2,352 956 597 117 98 153 109 322 1,793 1,231 231 210 286
1947, .. ..t ..| 3.348 || 1,435 701 166 134 225 119 568 2,636 1,432 310 282 428
1948, .. ... .o 4,072 | 1,709 817 204 160 312 131 739 3,069 1.534 375 318 577
1949, .. ...l 4,650 || 1,951 929 250 175 402 142 801 3,282 1.737 418 334 712
1950, .. ... ..o 5,555 || 2,431 1,084 291 203 525 157 864 3.875 1 946 481 358 894
1951, ........ ... 5,964 || 2,510 1.268 301 229 542 176 938 4,198 2,437 528 417 947
1951—February...| 5,552 || 2,441 1,094 286 202 515 158 856 296 158 35 27 64
arch......| 5,608 || 2,476 1,112 286 204 517 160 853 368 207 43 33 79
April....... 5,634 || 2,497 1,119 286 205 514 161 852 340 184 41 31 72
May....... 5,672 || 2,506 1,131 288 207 518 162 860 359 198 44 33 82
June..... ..| 5,721 || 2,515 1,151 288 209 522 164 872 356 204 44 35 86
July 5,730 || 2,492 1,167 288 211 524 166 882 339 206 44 35 76
August. . 5,798 || 2,521 1,181 293 217 531 167 888 389 210 49 40 90
September 5,840 || 2,524 1,203 296 221 533 169 894 351 183 42 35 78
October.....| 5,841 || 2,522 1,191 299 222 535 168 904 373 205 52 40 86
November ..| 5,871 || 2,509 1,211 299 225 535 170 922 347 228 45 38 83
December...| 5,964 || 2,510 1,268 301 229 542 176 938 354 292 £0 42 84
1952—Januvary....| 5,992 {| 2,521 1,273 300 230 541 176 951 393 184 46 38 85
Februaryes . ,| 6,026 || 2,542 1,275 301 232 545 176 955 373 181 46 37 91
Marche..... 6,102 || 2,592 1,285 303 235 553 177 957 429 216 52 41 95

» 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 retail direct loans outstanding at the end of March amounted to 111 million dollars
and other loans made during March were 15 million.

¢ Figures include only personal instalment cash loans, retail automobile direct loans, and other retail direct loans. Direct retail instalment
loans are obtained by deducting an estimate of paper purchased from total retail instalment paper.

% 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 INS’KALMENT SALE CREDIT, EXCLUDING

UTOMOBILE CREDIT

In millions of dollars]

Depart- H
Total, || mMent o | Fiohees Al
End of : stores | Furni- hold
vear o fexelud |l | T | appit. |Jemely | other
month mobile g;g‘el; stores s?glsgs 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
1951
February 1,162 956 677 736
March. 1,133 924 655 710
April. .. .. 1,103 905 636 692
May...... 1,084 890 616 678
June...... 1,055 874 602 662
July . 1,022 854 590 646
August, ... 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
Februaryr.] 3,231 1,082 909 567 673
Marcher. . .| 3,156 1,060 893 548 655

CONSUMER INSTALMENT CREDITS OF INDUSTRIAL
ANKS, BY TYPE OF CREDIT

CONSUMER INSTALMENT CREDITS OF COMMERCIAL
BANKS, BY TYPE OF CREDIT

|Estimates. In millions of dollars]
Automobile | Other [Repair| Per-
retail retail, ang sona}
pur- | mod- | instal-
Year or month Total Pur- | Direct chased|erniza-| ment
chased| Toans and | tion | cash
direct |loans! 2| loans
Qutstanding at end of
period:
1949, .. ... oLl 4,416 854 915 922 781 944
1950, ... ... ot 5,645 |i1,143 {1,223 (1,267 905 1,107
1951, ...t 5,434 {1,061 [1,192 |1,031 937 |1,213
1951—February..... 5,530 |j1,096 {1,222 (1,217 877 (1,118
March....... 5,516 |{1.079 1,232 |1,190 874 11.141
April......... 5,490 ||1,072 |1,242 {1,153 875 |1.148
aA¥.eeeeinn. 5,489 }i1,083 11,248 1,123 882 11,153
June......... 5,481 |[1,090 |1,246 (1,098 883 11,164
July......... 5,430 |{1,086 1,230 |1,068 886 (1,160
August....... 5.472 |[1,097 1,240 |1,059 809 {1,177
September....| 5.440 (/1,105 [1,239 |1.004 911 |1,181
October. ..... 5,442 {1,090 |1,226 (1,010 625 1,191
November....| 5,436 (|1,079 [1,209 11,017 937 |1,194
December. . .. 1,061 11,192 [1,031 937 (1,213
1952—January...... . 1.042 |1,184 {1,034 928 11,230
Februaryr s 1,038 {1,186 |1,016 924 11,248
Marchr. ..... 1,036 {1,196 (1,007 922 1,285
Volume extended dur-

ing month:
1951—February..... 536 93 132 117 41 153
March....... 638 109 160 123 51 195
April......... 625 118 153 125 56 173
May......... 683 140 166 132 6% 180
June......... 666 143 160 115 64 184
July . ...oLL 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
Februarye, ... 679 135 167 130 55 192
Marchp. ..... 758 144 185 138 62 229

[EstlmatesA In millions of dollars]
CONSUMER INSTALMENT CREDITS OF INDUSTRIAL
Retail instal- . LOAN COMPANIES, BY TYPE OF CREDIT
ment paper ? R:ES" I;gl;:oa?-al [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 2| loans
Outstanding at end Outstanding at end
.2 93.6 63.1 55.4 131.1
0 llngs | 7907 | 529 | 13700 T B | 4 83 | 1133
1 118.9 81.2 56.5 147.5 ’3 63.2 473 75 137:6
.5 116.9 77.4 52.4 135.8
5 || 1164 | 764 | 520 | 1377 Al 88| 402 7ot
7 116.5 75.3 51.8 139.1 1 578 40,0 6 0 123'4
.4 118.0 74.2 52.3 139.9 6 50 2 396 70 124°8
.0 119.6 72.9 52.6 139.9 6 508 308 ;‘1 1259
1 120.2 70.7 52.9 141.3 ‘4 605 108 771 127°0
August....| 391.7 123.1 71.6 53.7 143.3 August 241.3 63.2 424 72 1285
September .| 396.3 123.9 73.6 54.8 144.0 September .| 2455 635 145 73 130.2
October....| 401.8 || 123.9 75.8 56.1 | 146.0 Ocober e 5434 637 PR 772 11305
November .{ 402.4 121.9 77.7 56.5 146.3 Novemb.e'r“ 2503 63 4 461 76 133 2
December..| 404.1 118.9 81.2 56.5 147.5 December.: 2553 63.2 47.3 70 1376
1952—January ...| 402.6 116.5 81.4 56.1 148.6 __
Februarys..| 4030 | 11613 | 814 | 56.3 | 1499 1952—January ...| 236.2 | 62.5 | 47.0 72 | 1392
March?....1 405.8 | 116.6 | 81.2 [ 55.4 | 152.6 Marchr... | 260.9 || 62.6 | 43.8 7.0 | 14235
Volume extended
during month: Volume extended
195!-February ..| 38.3 10.8 7.2 2.3 18.0 1951—February 27 9 6.4 3.8 03 17.4
March. . 6.8 || 12.4 8.5 3.0 | 22.9 March.....| 34.3 7.4 49 01 | 216
il e 5 033 0l April. .1 321 7.4 44 | 04 | 2002
48‘8 15.6 7’8 39 215 May...... 34.8 8.8 4.2 0.5 21.3
485 119 76 38 222 June. 36.1 9.0 4.9 0.5 21.7
58 4 194 10.4 35 241 July....... 35.9 8.9 5.2 0.5 21.3
. : . . . : August,...| 42.6 11.5 7.0 0.6 23.%
September .| 51.2 16.2 10.4 4.1 20.5 September 378 0 6.9 06 200
October.. 60.0 17.3 12.2 5.2 25.3 October....| 41.3 96 77 07 233
November .| 52.3 14.6 11.8 4.1 21.8 November .| 395 00 6.2 07 236
December..| 53.6 | 13.1 | 12.8 3.4 | 243 December..| 43.6 9.3 6.6 0.5 | 27.2
1952—January ... 52.5 14.3 11.8 3.5 22.9 —
Februarys..| 51.8 || 152 | 101 37 | 2238 1952~January .| 39.4 FAr I R S A I
Marchr....| 57.5 || 16.8 | 10.6 41 ] 26.0 Marchr....| 42.2 9.1 701 0.6 | 252
» Preliminary. ! 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 Charge
P?:g:“a,ii :ctl,i;nge from eoncsponding Instalment accounts accounts
n?onth € month of preceding
Item year Vear or month House-
Depart- | Furni- |paq Depart-
Mar. | Feb Jan Mar. | Feb Jan ment ture p‘iianacg- ment
19527 | 1952 | 1952 |1952% | 1952 | 1952 stores | stores | ‘iores | Stores
Net sales: 1951
Total................ +5 +1 | —-40 -6 —4 | ~12 February.................. 17 10 11 46
Cashsales...........| =42 -9 | =39 —8 | —10 | —16 March........... Ceens . 19 11 12 50
Credit sales: April.............. .. 18 11 11 47
Instalment......... +8 +6 | —46 +1 +4 —6 May....... . . 18 11 11 49
Charge account..... 0 7| =22 | =23 | ~19 | —-24 June. e 19 11 12 49
July.oovoiiiiiiiiiiiii i, 18 11 12 46
Accounts receivable, end August,...covunnnnnnnnns e 19 12 12 48
of month: September........o. viiiin.. 19 11 12 47
Total...v..ovienvnnn. -2 -2 -5 —4 —2 -7 October.........ocovnes s 21 12 12 50
Instalment........... -1 -2 -5 -1 -3 —4 November..... e 21 11 12 50
December............... eeen 19 11 12 45
Collections during
month:
Total.... ceees] 4 -8 48 -8 —6 -6 January. .. 19 10 13 47
Instalment...........] +7 —8 +6 -5 -3 -3 February. e 18 10 13 45
March?........coiviiiiiann. 20 1 13 48
Inventories, end of
month, at retail value,| +4 42 —-1] —-16 | —13 -8
? Preliminary,

? Preliminary.

beginning of month.

1 Collections during month as percentage of accounts outstanding at

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- | Charge

SC:I‘::’ ment | account
Total Cash Instal- | Charge | Instal- | Charge | Instal- | Charge sales sales

ment account ment account ment account
Averages of monthly
ata:

1941. . ... ... 46 44 55 48 76 53 58 47 48 9 43
1042 ... ... 53 57 45 48 60 48 60 51 56 6 38
1943......... 60 72 39 49 35 42 47 50 61 5 34
1944 ... ... ..., 67 82 36 53 29 44 41 52 64 4 32
1945.... ... ool 75 92 37 59 28 50 40 59 64 4 32
1946.............. 93 105 56 84 38 73 53 78 59 4 37
1947 . ... . ... ..., 99 103 85 95 67 92 78 92 55 6 39
1948....... .. ... 103 103 105 104 108 105 106 103 52 7 41
1949 ... ... ... 98 94 110 101 125 103 117 104 51 8 41
1950. ... ... ..., 101 93 136 106 177 111 146 111 48 10 42
1950 .0 iivnnnn 104 95 133 111 181 124 165 118 48 9 43
1951—February....... 82 73 116 89 199 125 169 130 46 10 44
March.......... 101 91 129 109 194 120 186 125 48 9 43
April. ... ... 91 83 109 98 186 116 167 113 48 9 43
May........... 100 b2l 113 109 178 118 163 114 48 8 44
June........... 95 91 103 100 171 115 161 114 50 8 42
July...oooooll 75 71 90 76 163 103 148 106 50 9 41
August. . ....... 90 83 127 93 162 103 151 99 48 11 41
September. .. ... 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—Janvary........ 84 77 110 89 190 142 180 165 48 10 42
February. . 79 72 106 83 182 124 162 129 48 10 42
Marchr......... 91 83 122 96 178 118 172 118 48 10 42

? Preliminary.

NoTte.~Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 545.
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MEMBER BANK EARNINGS, 1951
ALL MEMBER BANKS, BY CLASSES

{Amounts in thousands of dollars]

All All Central reserve | Reserve
national State city member banks city Country
All member banks ! member member member member
banks banks banks banks
New York| Chicago
1948 1949 1950 1951 Year 1951
Earnings........ e 2,828,342 2,985,639 3,264,686 3,668,715\ 2,446,121 1,222,594/ 607,840 151,297 1,412,931 1,496,648
Interest and dividends on
securities:
U. 8. Government..... 854,803 859,218 865,063 831,920 567,184 264,736 126,947 45,048 297,525 362,399
Other. .. ........ 157,844 168,502 190,173 210,766 147,954 62,812 37,338 12,377 76,654 84,398
Interest and discount on
loans................ 1,289,454! 1,405,636] 1,607,967 1,974,325|| 1,336,049 638,276 302,990 68,337 788,931 814,069
Othe_r charges on loans. .. 18,331 21,434 26,068 28,670 .922 ,748 5,000 1,018 14,942 ,710
Service chargeson deposits 141,133 157,957 172,489 186,872 128,732 58,140 17,572 1,954 71,608 95,739
Other charges, fees, etc... 65,329 64,497 70,754 79,003 50,575 28,428 11,203 1,200 29,459 37,142
Trust department....... 147,513 151,384 170,519 182,421 75,110 107,311 63,521 14,483 68,005 36,413
Other current earnings. . . 153,935 157,012 161,655 174,737 121,595 53,142 43,269 6,881 65,807 58,780
Expenses 1,795,225 1,888,915 2,019,746 2,231,946({ 1,474,064 757,882 334,025 83,298) 860,830 953,793
Salarjes—officers 297,325 18,189 44,777 375,298 49,290 126,008 47,994 12,160 121,040 194,104
Sa}arles and wages—others 578,468 607,927 655,151 750,039 480,542 269,497 147,899 28,345 307,759 266,035
Directors’ fegs, etc..... .. 14,910 16,064 17,449 19,130 12,939 6,211 1,434 18 3,414 14,120
Interest on time deposits. 250,487 261,102 271,016 305,536 217,742 87,794 11,945 12,378 134,210 147,002
Interest on borrowed
money........ IR 3,133 3,336, 3,895 9,077 5,409 3,668 3,299 470 3,884 1,424
Taxes cher than.mpome. 89,928 96,285 108,854 114,958 76,764 38,194 13,128 4,541 47,658 49,631
Recurring depreciation. . . 39,376 43,901 48,016 53,067 36,971 16,096 3,757 687 18,746 29,876
Other current expenses. . . 521,598 542,111 570,588 604,822 394,407 210,415 104,568 24,535 224,118 251,602
‘Net current earnings be-
fore income taxes...| 1,033,117 1,096,724 1,244,941| 1,436,769 972,057 464,712 273,815 67,999 552,101 542,855
Recoveries,transfersfrom
o reserves, and profits.. 242,523 182,476 218,570 148,624 95,172 53,452 28,970 8,825 70,095 10,734
n securities:
Recoveries. .......... 26,477 13,447 12,789 13,531 5,614 7,917 5,288 710 3,739 3,795
Transfers from reserves 23,363 22,289 36,799 10,936 7,058 3,878 1,353 517 7,256 1,810
o Plroﬁts on securities. . . 54,754 63,943 82,149 51,881 39,700 12,181 10,423 3,780 29,664 8,013
n loans:
Recoveries........... 33,908 18,125 22,548 17,577 11,760 5,817 2,251 624 5,277 9,424
Transfers from reserves 45,547 24,918 26,960 25,622 12,129 13,493 4,682 1,807 12,045 7,089
Allother............... 58,474 39,753 37,327 29,076 18,911 10,165 4,973 1,387 12,114 10,603
ILosses, charge-offs, and
o transf%;s to reserves. 421,175 317,875 313,661 338,857| 230,443) 108,414 46,522) 21,482 151,3021 119,551
N securities:
Losses and charge-offs.. 68,334 30,857 32,623 72,103 51,095 21,008 5,685 7,651 29,842 28,926
o Tlransfers to reserves. . . 35,521 28,004 50,933 28,418| 17,127 11,291 2,972 1,197 17,790 6,459
n loans: .
Losses and charge-offs. . 23,784 19,152 14,269 13,555 9,556 3,999 971 404 1,296 10,883
Transfers to reserves. . . 247,178 191,254 166,272 180,034 125,339 54,695 32,557 11,058 82,888 53,532
Allother............... 46,358 48,607 49,565 44,747 27,326 17,421 4,338 1,172 19,486 19,751
Profits before income
taxes................ 854,465 961,325 1,149,850| 1,246,536|| 836,786| 409,750| 256,262| 55,341 470,894 464,039
"Taxes on net income 233,556 275,066 369,060 490,919  331,823| 159,096 114,335 17,155 196,235 163,195
Federal................ 218,711 257,069 346,909 465,480{ 316,357 149,123 103,846 17,155 187,789 156,690
State. .. ........a... 14,845 17,997 22,151 25,439 15,466 9,973 10,489 - . on. ot 8,446 6,505
Net profits. . ............ 620,909 686,259 780,790 755,617 504,963] 250,654 141,927, 38,187| 274,660| 300,844
‘Cash dividends declared. 293,818 312,666 345,522 370,504 247,304 123,200 93,225 15,750 147,028 114,502
On preferred stock 2. . 3,866 3,488 2,835 2,587 612 1,975 64 68 497 1,958
On common stock....... 289,952 309,178 342,687 367,917 246,692 121,225 93,161 15,682 146,531 112,543
Memoranda items:
Recoveries credited to re-
serves (not included in
recoveries above):
On securities. ........ 7,017 2,399 3,036 2,085 1,098 987 894 17 927 246
Onloans............. 9,305 17,512 17,016 25,054 19,670 5,384 8,891 1,537 7,028 7,600
Losses charged to reserves
(not included in losses
above):
On securities. ........ 17,079 5,144 5,808 15,919 6,355 9,564 553 394 12,886 2,086
Onloans............. 39,645 61,857 46,329 55,581 44,314 11,267 5,631 1,198 28,935 19,816
Loans.. ................ 34,186,509| 35,249,000| 39,098,000{ 47,016,000 (O] (3) 10,288,000(2,246,000!18,721,000{15,762,000
U. S. Government securities.| 54,735,701 54,063,000} 54,916,000{ 50,075,000 (3} (3) 8,200,000(2,690,000]18,238,000]20,947,000
Other securities........... 7,381,518 7,847,000 9,398,000| 10,583,000 (® ¥ 1,944,000/ 550,000| 3,751,000 4,338,000
Cash assets. .............. 32,450,070 30,098,000 29,854,000 33,727,000 ®) (3) 7,308.000(1,970,000(13,247,000[11,201,000
Other assets.............. 1,496,025 1,554,000{ 1,622,000 1,811,000 ® ® 470,000 47,000; 729,000} 565,000
Total assets. ... .[130,249,823(128,810,000(|134,889,000[143,212,000 ®) ®) 28,210,000{7,503,000{54,686,000{52,813,000
Time deposits. 28,720,582| 29,145,000| 29,506,000 30,074,000 ® ® 1,941,000|1,110,000|11,895,000(15,128,000
Total deposits 120,447,279|118,264,000{123,559,000(130, 760,000, [C)] [0} 24,623,000[6,910,000]50,396,000/48,831,000
‘Total capital accounts. ... . 8,629,770| 8,999,000| 9,455,000( 9,947,000 @) ®) 2,387,000{ 498,000 3,409,000| 3,652,000
Number of officers. ....... 46,278 47,454 48,967 50,553, 35,125 15,428 3,497 859 13,504 32,693
Number of employees. . ... 247,628 250,367 263,643 282,266 183,174 99,092 46,012 9,241 111,859 115,154
Number of banks......... 6,918 6,892 6,873 6,840 4,939 1,901 22 13 321 6,484
See footnotes on pp. 556-558.
May 1952 555



MEMBER BANK EARNINGS, 1951—Continued
ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS
[Amounts in thousands of dollars]

Federal Reserve district

Item
- New Phila- Cleve- Rich- s .. | Minne- |} Kansas N San
Boston York delphia land mond Atlanta | Chicago [St. Louis apolis City Dallas Francisco
Earnings................. 190,657, 908,131/ 208,408 295,551} 169,125} 178,974| 518,007| 137,095 105,226| 167,465 193,01¢, 597,067
Interest and dividends on

securities:

U. S. Government........ 41,237 197,300 50,122 78,262 40.895 39,008 155,578 30,704 23,532 38,169 36,558 100,561
Other................... 8,758 54,800 16,321 21,216 6,921 10,557 33,055 7,738 5,264 8,852 8,749 28,535
Interest and discount on

loans. ................ 08,456 465,989| 105,546 147,325 92,581 95,730 248,995 79,944 57,486 94,585 118,925 368,763
Other charges on loans. ... 722 7,053 863 1,710 850 981 4,370 779 668 700 1,073 8.900
Service charges on deposits. 11,183 38,462 7,780 12,273 9,757 11,353 25,088 5,343 6,836 10,240 8,743 39,814
Other charges, fees, etc.. .. 3,984 17,407 2,506 4,775 5,281 7,166 9,608 4,007 4,935 3,181 4,866 11,288
Trust department. ....... 14,864 72,158 16,795 14,935 6,972 4,954 21,569 3,877 2,584 3,504 3,215 16,994
Other current earnings. ... 11,458 54,962 8,473 15,055 5,869 9,225 19,744 4,704 3,921 8,234 10,882 22,212

Expenses................. 121,57¢| 539,789 128,342 178,424| 101,492] 110,653| 318,741 81,063; 64.967| 95,603 112,833 378,469
Salaries—officers. ... ..... 20,973 80,902 21,501 27,303 19,775 19,848 52,331 16,848 13,912 22,423 25,546 53,938
Salaries and wages—others 39,818 211,416 41,174 55,246 31,336 34,152 102,977 24,597 19,458 28,448 32,431 128,987
Directors’ fees, etc........ 1,245 4,002 2,334 1,717 1,315 1,026 2,412 1,054 623 1,113 1,172 1,139
Interest on time deposits. . 13,208 45,788 17,075 28,262 13,321 11,319 53,389 8,383 8,688 8,061 5,637 92,405
Interest on borrowed .

MONEY. .. ..ot 288 3,998 437 393 260 201 1,009 300 252 478 76 1,364
Taxes other than income. . 5,79¢ 22,114 6,680 17,318 5,160 6,925 15,786 4,696 2,302 3,804 10,441 13,936
Recurring depreciation. . .. 3,384 9,976 3,572 4,774 3,277 3,544 6,469 2,012 1,640 2,680 3,409 8,331
Other current expenses. ... 36,859 161,595 35,550 43,413 27,048 33,639 84,369 23,173 18,092 28,596 34,120 78,369

Net current earnings be-
fore income taxes....... 69,087 368,342 80,066 117,127 67,632] 68,321 199,266] 56,032' 40,260| 71,862 80,177] 218,598

Recoveries, transfers from
o reserves, and profits. . 7,816 44,555; 11,226 24,779 3,924 4,179 18,30¢ 4,580 2,996 4,114 6,172 15,984

n securities:

Recoveries. . .......... 409 5,761 1,754 672 218 233 1,720 366 777 425 472 725
Transfers from reserves. . . 1,006 2,783 1,812 460 201 762 1,860 378 107 254 55 1,259
(P)roflits on securities....... 1,095 13,604 2,416 19,329 709 1,286 6,462 685 529 608 1,140 4,016

n loans:

Recoveries. . .......... 1,127 4,009 2,041 1,039 841 698 1,569 605 918 1,522 1,628 1,580

Transfers from reserves. 2,230 11,282 1,425 1,555 203 435 2,620 380 228 225 424 4,615
Allother................ 1,949 7,116 1,778 1,725 1,751 765 4,069 2,167 437 1,080 2,452 3,789

Losses, charge-offs, and
o transfers to reserves. . 20,539 80,881| 22,109 37,472 9,796 14,539 55,358 14,035 7,632| 14,275 26,191 42,031

n securities:

Losses and charge-offs. . 3,713 10,414 4,746 4,939 3,300 3,865 20,453 3,220 1,660 4,179 3,477 8,137
o TIransfers to reserves. . . 1,658 6,562 1,791 5,643 429 157 3,982 1,013 1,251 680 927 4,325

n loans:

Losses and charge-offs. . 428 2,185 799 839 288 825 1,222 825 948 1,828 2,697 671
Transfers to reserves. . . 11,146 53,305 11,595 22,582 3,993 7,339 24,307 4,249 2,531 5,141 9,060 24,788
Allother................ 3,593 8,415 3,179 3,469 1,786 2,354 5,395 4,728 1,242 2,446 4,031 4,110
Profits before income taxes| 56,364] 332,016 69,184] 104,434 61,766, 57,962 162,208, 46,577| 35,623] 61,701) 66,158 192,551
Taxes on net income. . . .. 21,997| 140,011 23,382 40,59 25,691 22,836 54,949| 17,890| 14,871 24,592| 26,764 77,340
Federal................. 18,754 127,637 23,382 40,596 25,364 22,276 54,865 17,537 13,361 23,501 26,738 71,467
State........... ... 3,243 12,374 ... . ool 326 559 84 353 1,509 1,091 2¢ 5,873
Netprofits. . ............. 34,367 192,005 45,801 63,838 36,069) 35,126) 107,259| 28,687 20,753 37,109 39,393] 115,211
Cash dividends declared. . 19,436/ 114,897] 23,70¢ 26,662 15,500 13,448 39,964| 12,653 8,752 13,106 17,531 64,857
On preferred stock 2. ..... 18 1,598 113 71 26 9 324 43 43 2 16 326
On common stock........ 19,418 113,299 23,586 26,591 15,474 13,439 39,640 12,610 8,710 13,105 17,515 64,530

Memoranda items:

Recoveries credited to re-

serves (not included in

recoveries above):

On securities. .. ....... 28 1,084 79 14 ] PO 38 27 19 1 88 704

Onloans.............. 632 10,554 599 956 685 702 3,612 531 557 1,075 1,218 3,934
Losses charged to reserves

(not included in losses

above):

On securities. . 403 3,210 656 3,344 677 12 1,387 1,135 12 162 101 4,821

Onloans.............. 3,319 10,111 1,972 2,488 1,517 2,253 4,271 1,736 1,109 2,500 6,292 18,013

Loans......... ..ot 2,357,000113,718,000(2,380,000| 3,502,000(1,997,000(1,986,000{ 6,093,000|1,863,000{1,199,000(1,977,000(2,452,000! 7,490,000

U. S. Government securities. |2,430,000(12,240,000|2,788,000| 4,680,000/2,424,000(2,364,000( 9,396,000(1,854,000{1,366,000|2,344,000/2,168,000] 6,022,000

Other securities. ........... 488,000| 2,855,000 755,000 963,000| 340,000 485,000 1,734,000 367,000{ 279,000 78,000| 385,000{ 1,453,000

Cash assets................ 1,507,000| 9,200,000(1,632,000( 2,554,000{1,625,000|1,742,000{ 5,269,000|1,386,000{ 893,000/1,933,000|2,240,000{ 3,746,000

Other assets............... 121,000 600,000 99,000 135,000 83,000/ 88,000 180,000 51,000{ 34,000| 57,000/ 103,000 261,000

Total assets. ..... .16,903,000(38,614,000|7,654,000{11,835,000|6,469,000(6,665,000(22,673,000]5,520,000{3,770,000{6,790,000{7,348,000|18,972,000

Time deposits. . ........... 1,244,000| 5,581,00011,941,000! 3,252,000(1,350,000|1,122,000{ 5,831,000 984,000 897,000| 728,000i 670,000 6,475,000

Total deposits. ............ 6,232,000(34,174,000(6,888,000{10,862,00015,969,00016,198,000|21,152,000(5,116,000)3,493,000/6,319,00016,855,000|17,502,000

Total capital accounts. ..... 62,000| 3,122,000 686,000 877,000; 441,000| 406,000{ 1,310,000 352,000| 232,000| 413,000 450,000 1,097,000

Number of officers. .. ...... 2,802 8,219 3,360 3,900 3,027 2,825 6,549 2,634 2,298 3,732 3,836 7,371

Number of employees....... 17,165 71,703 16,572 21,151 13,434 14,597 39,0158 11,063 8,186 12,143 13,434 43,803

Number of banks.......... 324 737 632 685 477 355 1,012 495 476 751 633 263

1 Includes figures for all banks that were members of the Federal Reserve System at the end of the vear (including those becoming members during
the year whose returns may cover operations for only part of the year); and in addition includes appropriate adjustments for member banks in operation

during part of the year but not at the end of the year.

2 Includes interest on capital notes and debentures.
3 Not available on the 13-month basis used for all member banks.
For other footnotes see pp. 557-558.
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See note on p. 557.

Data may not add to totals because of rounding.
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MEMBER BANK EARNINGS, 1951—Continued
RESERVE CITY MEMBER BANKS,* BY FEDERAL RESERVE DISTRICTS

[Amounts in thousands of dollars]

Federal Reserve district

Item
New Phila- | Cleve- Rich- : .| Minne- | Kansas San
Boston York delphia land mond Atlanta | Chicago |St. Louis apolis City Dallas Francisco
Farnings.................... 67,952| 36,985 79,893 163,647, 71,183] 75,414| 154,684 66,295 34,221| 83,937 85,926; 492,796
Interest and dividends on
securities:
U. S. Government......... 12,542 7,010 14,328 42,561 18,518 15,261 52,226 12,650 6,032 19,477 15,217 81,702
Other.................... 2,799 1,648 6,287 12,646 2,646 4,326 8,598 3,451 1,956 4,756 3,039 24,503
Interest and discount on loans. 34,937 21,009 40,910 77,675 35,254 41,288 71,123 40,521 20,224 46,806 53,691 305,493
Other charges on loans. ... ... 38 401 493 1,250 356 781 1,995 496 214 261 680 7,635
Service charges on deposits. . . 2,125 2,637 2,117 5,467 4,206 3,491 10,214 1,772 1,412 3,657 1,836 32,674
Other charges, fees, etc 2,068 817 677 2,438 2,817 3,175 3,383 1,994 798 1,024 2,027 8,243
Trust department. ... .. e 7,496 904 11,328 12,392 4,628 2,812 2,981 3,200 2,087 2,881 2,558 14,738
Other current earnings....... 5,604 2,558 3,754 9,220 2,758 4,281 4,165 2,210 1,498 5,074 6,878 17,807
Expenses................ .| 39,054; 25,588{ 48,591 96,265 41,794 46,832 100,366, 37,465 20,728 46,984 48,501 308,662
Salaries—officers. ........... 6,524 3,300 6,986 11,772 7,406 0,779 12,563 6,139 3,161 7,419 8,000 40,992
Salaries and wages—others. . . 14,760 9,340 20,123 34,864 15,299 15,218 37,591 13,542 8,709 16,267 14,719 107,327
Directors’ fees, etco.......... 146 174 294 34 347 26 449 185 87 27 19 661
Interest on time deposits. ... 1,595 3,113 1,600 12,867 3,244 4,733 16,633 2,783 1,702 4,234 3,041 78,665
Interest on borrowed money. . 89 140 308 332 159 134 487 256 216 392 44 1,327
Taxes other than income. . ... 1,885 944 2,431 9,738 2,460 3,558 4,484 2,198 460 1,913 5,679 11,908
Recurring depreciation....... 994 455 773 2,386 1,111 1,168 1,960 637 362 1,342 1,416 6,144
Other current expenses. ...... 13,062 8,121 16,074 23,962 11,769 14,982 26,200 11,724 6,031 15,146 15,408 61,638
Net current earnings before
income taxes.............. 28,897| 11,396 31,303| 67,382 29,389 28,582 54,318 28,830 13,493 36,953 37,425 184,134
Recoveries, transfers from
reserves, and profits. ...... 3,805 4,899 7,126| 21,659 2,03¢ 2,356 5,445 2,807 694 1,909 3,200 14,171
On securities:
Recoveries. .............. 10|........ 1,200 333 78 78 438 227 114 327 259 675
Transfers from reserves. . .. 816 699 1,687 336 191 650 1,243 1410, ... 189 45 1,259
o P‘roﬁts on securities. . . .... 433 894 1,345 18,623 326 912 1,602 457 102 421 836 3,714
n loans:
Recoveries. ............. 396 73 970 547 292 353 363 175 321 385 268 1,135
Transfers from reserves. . .. 1,872 2,939 1,222 866 24 125 182 67 15 118 158 4,457
Allother. ... ............. 278 20 696 954 1,121 239 1,618 1,740 142 469 1,633 2,931
Losses, charge-offs, and
o transfers to reserves. . ... 9,421 9,468 12,451 27,667 4,618 6,864 17,759 8,550 1,797 8,330 8,551 35,826
n securtties:
Losses and charge-offs. . ... 1,264 702 2,081 2,337 1,298 1,758 7,000 1,565 369 2,884 1,881 6,705
o Tlnmsfers to reserves. . .... 757 1,808 1,590 5,077 390)........ 2,248 850 153 535 343 4,038
n loans:
Losses and charge-offs. . ... 34 1f........ 202 10 25 81 43 262 293 140 194
Transfers to reserves. ... .. 5,986 6,560 7,040 18,189 2,054 4,188 6,301 2,342 544 3,530 4,663 21,491
Allother................... 1,381 387 1,741 1,861 867 893 2,129 3,749 469 1,088 1,524 3,398
Profits before income taxes..| 23,281 6,828 25,971| 61,374| 26,801 24,074| 42,004| 23,087| 12,391] 30,532 32,074 162,479
Taxes on net income 9,562 2,155 9,674 25,733, 11,832 10,181 15,637 10,684 5,98¢( 14,409 15,349 65,039
ederal............. 7,866 1,978 9,674 25,733 11,674 9,987 15,614 10,417 5,247 13,801 15,349 60,451
State. ... ...l 1,696 176(. ... .. | o 158 195 23 268 733 609|........ 4,588
Net profits. . ................ 13,719 4,674| 16,298 35,641 14,968 13,893 26,367| 12,402 6,411| 16,122 16,725 97,440
Cash dividends declared. . ... 8,636 3,116 10,885 16,472 7,113 6,289 10,526 7,292 3,216 6,265 9,426 57,793
On preferred stock 2. . .......|..... ... 150 ..., .. [ I 134 ....... 33 e 251
On commen stock........... 8,636 3,101 10,885 16,408 7,113 6,289 10,393 7,292 3,183 6,265 9,426 57,541
Memoranda items:
Recoveries credited to re-
serves (not included in
recoveries above):
On securities............|........ 77 69 10 3. 7 2 9 1 84 667
Onloans.......... PN 121 246 238 592 210 274 1,148 179 104 434 438 3,044
Losses charged to reserves
(not included in losses
above):
On securities. . 1,811 608 3.168 651 10 877 1,0450. . ...... 153)........ 4,564
On loans. . ... 796 808 1,478 488 706 1,460 724 292 1,247 3,582 15,838
Loans. . .................... 1,009,000 492,000(1,063,000|2,113,000| 887,000 963,000(1,713,000|1,095,000{ 502,000{1,171,000{1,368,000| 6,343,000
U. S. Government securities....| 771,000 397,000 831,000|2,651,000(t,147,000{ 944,000(3,268,000( 795,000 369,000{1,254,000| 914,000| 4,899,000
Other securities 142,000 81,000| 278,000| 530,000/ 129,000( 184,000 503,000| 153,000 105,000( 258,000/ 135,000]{ 1,252,000
Cash assets......... 617,000 309,000 790,000|1,627,000{ 797,000 823,000(1,740,000| 779,000] 396,000(1,159,000{1,092,000| 3,117,000
Other assets. ................. 60,000 18,000 40,000 88,000 42,000 42,000 61,000 25,000 12,000 40,000 67,000 235,000
Total assets. ... .12,600,000{1,297,000(3,003,000|7,009,00013,002,000{2,955,000|7,286,000|2,845,000|1,385,000|3,882,00013,575,00015,846,000
Time deposits 182,000{ 281,000 224,000(1,524,000] 443,000| 428,000|2,037,000| 339,000 166,000 389,000] 379,000{ 5,501,000
Total deposits 2,307,00011,192,000]2,696,000(6,409,000{2,778,000)2,749,000(6,864,000|2,625,000{1,265,000|3,611,000|3,317,000|14,582,000
Total capital accounts......... 226,000 89,000 250,000| 519,000| 187,000 170,000 346,000 79,000 87,000 222,000| 224,000 911,000
Number of officers. . .......... 656 357 641 1,084 773 748 1,226 667 320 853 758 5,421
Number of employees.......... 5,824 3,495 7,265 12,175 6,358 6,272 14,054 5,860 3,193 6,583 5,778 35,002
Number of banks. . ........... 10 11 12 25 32 21 75 20 9 49 30 27

* Not including central reserve city banks. .
Note.—The figures of assets, deposits, and capital accounts are averages of the amounts reported for the call dates at the beginning, middle, and
end of the year 1948. For subsequent years these three call dates were used, plus the last-Wednesday-of-the-month figures for the 10 intervening months.

The number of officers, employees, and banks are as of the end of the year.

For other footnotes see pp. 556-558,
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MEMBER BANK EARNINGS, 1951—Continued
COUNTRY MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS

[Amounts in thousands of dollars]

Federal Reserve district

Item
New Phila- | Cleve- Rich- : ;.| Minne- | Kansas San
Boston York | delphia land mond Atlanta | Chicago |St. Louis apolis City Dallas Francisco
Earnings. .................... 122,705| 263,306) 128,515 131,904| 97,942 103,560 212,026 70,801 71,005 83,528 107,684 104,271
Interest and dividends on
securities:
U. S. Government.......... 28,689 63,342 35,794 35,701 22,377 23,747 58,304 18,054 17,5C0 18,691 21,340 18,859
Other..................... 5,959 15,814 10,034 8,571 4,276 6,232 12,081 4,287 3,308 4,096 5,709 4,032
Interest and discount on loans. 63,519] 141,990 64,637 69,650 57,327 54,442 109,535 39,424 37,262 47,779 65,234 63,269
Other charges on loans........ 342 1,652 370 460 494 200 1,358 283 454 439 393 1,266
Service charges on deposits. . . . 9,058 18,253 5,664 6,807 5,551 7,862 12,920 3,571 5,424 6,583 6,907 7,139
Other charges, fees, etc........ 1,916 5,387 1,830 2,338 2,464 3,991 5,026 2,013 4,137 2,156 2,839 3,045
Trust department............ 7,368 7,733 5,468 2,543 2,344 2,142 4,105 676 497 624 657 2,256
Other current earnings........ 5,855 9,134 4,719 5,835 3,110 4,944 8,698 2,494 2,423 3,160 4,004 4,405
EXpenses. .......oovvunevnnn.. 82,516| 180,176| 79,751 82,159 59,699 63,821 135,077] 43,599 44,239! 48,619 64,332] 69,806
Salaries—officers............. 14,449 29,608 14,515 15,531 12,368 13,069 27,608 10,709 10,751 15,004 17,546 12,946
Salaries and wages-——others. .. . 25,058 54,176 21,051 20,382 16,038 18,934 37,041 11,055 10,750 12,181 17,712 21,660
Directors’ fees, etc............ 1,099 2,393 2,039 1,372 968 765 1,782 869 536 842 978 477
Interest on time deposits...... 11,613 30,730 15,475 15,394 10,077 6,586 24,378 5,600 6,986 3,827 2,5¢6 13,740
Interest on borrowed money... 19 55 149 61 102 67 5 44 36 86 32 37
Taxes other than income...... 3,911 8,041 4,248 7,580 2,700 3,367 6,761 2,498 1,842 1,892 4,762 2,028
Recurring depreciation........ 2,390 5,764 2,799 2,388 2,167 2,376 3,822 1,375 1,278 1,338 1,993 2,187
Other current expenses........ 23,797 48,905 19,475 19,451 15,279 18,657 33,634 11,449 12,062 13,449 18,712 16,731
Net current earnings before
income taxes............... 40,189 83,131 48,764 49,745 38,244) 39,738 76,950, 27,202 26,766 34,909 42,752 34,465
Recoveries, transfers from re-
serves, and profits. ... . ... 4,011 10,68¢ 4,167 3,12¢ 1,894 1,823 4,030 1,773 2,302 2,205 2,972 1,813
On securities:
Recoveries. . .............. 399 473 553 339 141 156 572 140 663 97 213 50
Transfers from reserves. . ... 190 731 125 124 10 112 100 237 107 65 100........
Profits on securities. .. ..... 662 2,287 1,071 70¢ 384 374 1,081 228 427 188 303 301
On loans:
Recoveries. . .............. 730 1,685 1,071 492 550 345 582 430 597 1,132 1,365 446
Transfers from reserves. ... . 357 3,661 203 688 180 310 631 313 213 112 262 158
Allother............... .. ... 1,671 1,849 1,083 771 630 526 1,064 426 295 611 819 858
Losses, charge-offs, and trans-
fers to reserves. . ......... 11,117/ 24,891 9,658 9,806 5,178 7,674) 16,116 5,485 5,835 5,945 11,64¢ 6,206
On securities:
Losses and charge-offs. 2,45¢C 4,028 2,665 2,603 2,002 2,107 5,802 1,654 1,291 1,295 1,59¢ 1,433
o Tlransfers to reserves. ...... 901 1,782 200 56¢ 39 157 537 163 1,098 145 584 288
n loans:
Losses and charge-offs. ..... 394 1,203 799 637 278 800 736 782 686 1,522 2,570 476
Transfers to reserves . 5,161 14,188 4,555 4,392 1,939 3,150 6,948 1,907 1,987 1,625 4,383 3,297
Allother.................... 2,212 3,690 1,438 1,608 920 1,461 2,094 979 773 1,358 2,506 712
Profits before income taxes. 33,083] 68,926 43,213| 43,066| 34,959 33,888 64,863 23,49¢| 23,233| 31,169 34,084 30,072
Taxes on net income. . . ...... 12,435 23,522 13,709| 14,863| 13,858| 12,655( 22,158 7,205 8,891} 10,183 11,416} 12,301
Federal..................... 10,888 21,813 13,709 14,863 13,690 12,290 22,097 7,120 8,115 9,701 11,390 11,016
State............. 0. 1,547 1,708 ... ). N 168 368 61 85 776 482 26 1,285
Net profits. . ............. 20,647 45,4C4| 29,5¢4 28,197 21,101| 21,233 42,706 16,285 14,342 20,987 22,668 17,771
Cash dividends declared...... 10,8¢C| 18,556 12,814| 10,19C 8,387 7, 160 13,688 5,361 5,536 6,841 8, 104 7,064
On preferred stock 2. ......... 18 1,519 11 7 26 122 43 10 2 75
On common stock............ 10,782 17,037 12,701 10,184 8,361 7, 151 13,566 5,318 5,527 6,840 8, 089 6,989
Memoranda items:. ..........
Recoveries credited to reserves
(not included in recoveries
above):
On securities. .. ........... 28 113 11 L1 I DR 15 25 10........ 4 37
Onloans.................. 51t 1,418 362 363 475 428 927 352 453 641 780 890
Losses charged to reserves
(not included in losses
above):
On securities. ............. 403 846 48 176 26 2 116 91 12 9 101 256
Onloans..........coovvn.. 1,802 3,684 1,165 1,011 1,029 1,548 1,612 1,011 817 1,253 2,711 2,175
Loans 1,348,000)2,938,000(1,317,000]1,389,000/1,110,000{1,023,000(2,134,000] 768,000{ 697,000| 806,000|/1,084,000/t,147,000
U. S. Government securities. .. .. 1,659,000{3,643,000(1,957,000{2,029,000(1,277,000{1,420,000|3,438,000{1,059,000; 996,000{1,090,000{1,254,000(1,123,000
Other securities................ 46,000 830,000 477,000 433,000| 211,000{ 302,000] 681,000| 214,000; 174,000] 220,000{ 250,000| 200,000
Cashassets. ................... 890,000(1,584,000{ 842,000| 928,000; 828,000( 919,000{1,556,000| 607,000/ 497,000 774,000|1,148,000| 629,000
Otherassets................... 61,000f 112,000 59,000 47,000 41,000 46,000 72,000 26,000 21,000 17,000 36,000 27,000
Totalassets. .................. 4,303,000(9,107,000|4,651,000)4,826,000|3,467,000]3,710,000|7,882,000{2,674,000|2,385,000(2,908,000|3,773,000|3,126,000
Time deposits. . ............... 1,062,000(3,359,000{1,717,000{1,728,000{ 907,000 693,000(2,681,000| 645,000{ 731,000f 339,000] 291,000 974,000
Total deposits. ................ 3,925,000(8,359,00014,192,000(4,453,000|3,191,000{3,449,000(7,376,000(2,491,000{2,228,000(2,707,000{3,538,00012,921,000
Total capital accounts.......... 6,000 646,000] 436,000 358,000 254,000 6,000| 466,000{ 173,000 145,000| 191,000 226,000 186,000
Number of officers. ............ 2,146 4,365 2,719 2,816 2,254 2,077 4,464 1,967 1,978 2,879 3,078 1,950
Number of employees. ......... 11,341 22,196 9,307 8,976 7,076 8,325 15,720 5,203 4,993 5,560 7,656 8,801
Number of banks. . ... [N 314 704 620 660 445 334 924 475 467 702 603 236

NoT1E,—(cont.)—with other banks (including reserve balances), and cash items in process of collection.

Total capital accounts are comprised of the

aggregate book value of capital stock, capital notes and debentures, surplus, undivided profits, reserves for contingencies, and other capital reserves.
For other footnotes see pp. 556-557.
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MEMBER BANK EARNINGS BY SIZE OF BANK, 1951
ALL MEMBER BANKS

[Amounts in thousands of dollars]

Size group—total deposits (in thousands of dollars)

Item Total ?
1,000 and | 1,000- 2,000~ 5,000- 10,000~ 25,000~ 50,000- Over
under 2,000 5,000 10,000 25,000 50,000 100,000 100,000
Earnings....... e 3,648,449 10,383 58,048 228,579 264,055 374,747 300,515 271,115 2,141,010
Interest and dividends on se-
curities:
U. S, Government. 827,060 2,116 13,456 55,762 65,497 92,889 70,329 63,263 463,747
Other. . ... Pt 210,155 439 2,658 12,827 16,172 22,465 17,387 13,015 125,193
Interest and discount on loans. . 1,965,924 6,656 35,020 132,114 145,410 197,810 158,544 144,235] 1,146,135
Othey charges on loans......... 28,610 32 167 836 1,506 ,206 2,143 1,886 19,834
Service charges on deposits. . . . . 185,847 556 3,348 13,851 18,195 27,570 20,308 16,236 85,783
Other charges, fees, etc......... 78,792 352 2,068 6,675 7,027 8,862 6,411 6,370 41,029
Trust department. ............ 177,993} .. ...... 39 759 2,389 8,582 10,548 11,462 144,213
Other current earnings......... 174,068 232 1,293 5,755 7,859 14,364 14,843 14,647 115,076
Expenses...................... 2,218,471 6,709 36,576 144,156 167,901 242,617 195,563 171,031| 1,253,919
Salaries—officers. ............. 72,988 2,600 12,368 39,495 37,684 45,683 33,124 27,977 174,058
Sa.lanes and wages—others. .... 745,349 859 6,057 30,001 41,935 70,155 61,953 56,691 477,699
Directors’ fees, etc............. 19,045 192 1,024 3,763 3,282 3,193 1,708 1,254 4,630
Interest on time deposits....... 304,525 833 5,324 23,811 27,982 30,462 27,425 21,418 158,272
Interest on borrowed money.... 9,028 5 52 157 198 290 386 490 7,450
Taxes other than income....... 114,500 342 1,850 7,392 8,656 12,253 10,116 8,838 65,053
Recurring depreciation......... 52,872 180 1,031 4,635 5,445 7,728 5,633 5,131 23,089
Other current expenses......... 600,164 1,698 8,871 34,903 42,719 63,853 55,217 49,234 343,669
Net current earnings before
income taxes.............. 1,429,979 3,674 21,473 84,423 96,154 132,130 104,952 100,083 887,091
Recoveries, transfers from re-
serves, and profits. ........ 147,194 357 1,528 5,191 5,872 10,022 8,259 8,999 106,966
On securities:
Recoveries. .. .............. 13,493 16 77 414 892 1,759 837 314 9,185
Transfers from reserves...... 10,910(|. o oo v e oenanenn .. 155 147 287 907 887 8,527
Profits on securities......... 51,735 24 133 759 1,102 1,958 1,680 1,922 44,156
On loans:
Recoveries. . ............ ... 17,404 260 865 2,142 1,567 2,088 1,335 1,109 8,039
Transfers from reserves. ... .. 25,455 4 115 509 667 1,089 1,222 2,298 19,552
Allother..................... 28,197 55 338 1,213 1,498 2,841 2,277 2,470 17,506
Losses, charge-offs, and trans-
fers to reserves. ........... 336,778 759 3,611 14,809 20,499 30,071 25,826 25,072 216,132
On securities:
Losses and charge-offs. . ..... 71,805 86 438 3,256 5,134 8,872 6,497 6,141 41,381
Transfers to reserves. ....... 28,259 6 64 475 967 1,668 1,603 1,924 21,553
On loans:
Losses and charge-offs. . ..... 13,286 452 1,492 3,052 2,238 1,701 1,147 809 2,395
Transfers to reserves........ 179,499 112 986 5,305 8,411 12,967 12,428 12,272 127,017
Allother..................... 43,929 103 630 2,721 3,749 4,862 4,152 3,926 23,786.
Profits before income taxes....| 1,240,394 3,272 19,390 74,805 81,527 112,081 87,385 84,016 777,925
Taxes on net income.......... 488,314 697 4,217 19,269 26,297 41,295 34,440 35,953 326,146,
Federal............... .. .... 463,053 660 3,958 18,436 25,218 39,713 33,443 34,677 306,947
State. ... 25,261 37 259 833 1,079 1,583 997 1,276 19,198
Net profits. . ............. 752,080 2,575 15,173 55,536 55,230 70,786 52,945 48,057 451,779
Cash dividends declared. . ..... 368,940, 881 4,915 18,431 19,530 27,209 22,274 18,577 257,125
On preferred stock 2. . ......... 2,580 4 13 106 144 336 228 450 1,301
On common stock............. 366,360 877 4,902 18,325 19,386 26,873 22,046 18,127 255,823;
Memoranda items
Recoveries credited to reserves
(not included in recoveries
above):
On securities. .. ............ 2,085|[.... ..... 2 4 31 45 90 113 1,799
Onloans................... 25,000 12 220 1,151 1,679 1,752 1,396 1,296 17,494
Losses charged to reserves (not
included in losses above):
On gecurities. .. ............ 15,9041 ......... 4 76 101 417 747 848 13,707
Onloans................... 55,475 45 539 2,852 3,783 5,062 3,357 4,081 35,755
Loans. ......... ... ..iiivinn.. 49,466,329 103,651 600,363 2,404,003 2,752,465| 3,996,142 3,419,922| 3,272,680{32.917,103.
U. S. Government securities. .. ... 51,492,754 114,765 741,860] 3,179,486| 3,802,029| 5,541,827 4,319,052| 4,078,581{29,715,154
Other securities....... NN 11,053,517 19,012 120,673 646,642 882,000} 1,250,758 971,962 738,646 6,423,824
Cash assets. 39,194,535 97,437 533,221| 2,112,151} 2,341,139| 3,350,958( 2,885,725| 2,849,005{25,024,809
Otherassets...............ov... 1,935,198 2,264 13,287 66,214 87,791 157,623 139,342 141,604 1,327,073
Total assets. . .. .1153,142,333 337,129| 2,009,404] 8,408,496| 9,865,424{14,297,308|11,736,003/11,080,606{95,407,963
Time deposits. . ................ 30,971,909 78,569 512,860| 2,352,949| 2,952,162| 4,300,424 3,007,473] 2,333,967{15,433,505.
Total deposits. ................. 140,759,308 302,387| 1,830,406| 7,748,090{ 9,150,477(13,300,034/10,932,396{10,368,153{87,127,365
Total capital accounts........... 10,181,757 34,163 173,756 640,032 679,541 925,502 722,516 28,197 6,378,050
Number of officers. . ............ 50,360 912 3,392 8,442 6,582 6,597 4,106 3,250 17,079
Number of employees............ 281,099 628 3,533 14,843 18,515 29,831 25,412 23,424 164,913
Number of banks. . ............. 6,824 401 1,209 2,369 1,311 878 316 147 193

1 Totals are for all banks that submitted reports covering the entire year, except two trust companies having no deposits.
2 Includes interest on capital notes and debentures.
NotTe.—The figures for assets, deposits, capital accounts, number of officers and employees, and number of banks are as of the end of the year.
See note on preceding page regarding the composition of cash assets and total capital accounts.
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MEMBER BANK EARNINGS BY SIZE OF BANK, 1951—Continued

NATIONAL BANKS

[Amounts in thousands of dollars]

Size group—total deposits (in thousands of dollars)
Item Total !
1,000 and 1,000— 2,000- 5,000~ 10,000~ 25,000~ 50,000~ Over
under 2,000 5,000 10,000 25,000 50,000 100,000 100,000
Earnings...................... 2,433,791 7,428 39,279 170,598 193,949 271,820 196,613 176,906| 1,377,198
Interest and dividends on se-
curities:
U. 8. Government........... 563,903 1,537 9,311 42,736 49,688 69,793 49,119 43,172 298,547
Other.........covvieu.n. 147,468 351 1,835 10,178 12,196 16,609 11,607 9,228 85,464
Interest and discount on loans..| 1,329,364 4,720 23,367 96,707 105,017 142,102 101,236 91,720 764,495
Other charges on loans......... 18,870 20 12 607 1,099 1,201 1,350 1,306 13,159
Service charges on deposits. . ... 127,902 401 2,271 10,359 13,464 19,861 13,601 10,763 57,182
Other charges, fees, etc......... 50,415 228 1,433 5,035 5,039 6,268 4,129 4,355 23,928
Trust department. ... .......... 74,734\ .. ... .. 22 588 1,458 5,640 5,198 6,019 55,809
Other current earnings......... 121,135 171 912 4,388 5,988 10,346 10,373 10,343 78,614
Expenses...........coovuunenn. 1,466,510, 4,770 24,666 107,485 122,841 174,216 126,801 110,839 794,892
Salaries—officers. ............. 248,055 1,841 8,249 29,301 27,526 33,154 21,709 18,188 108,087
Salaries and wages—others..... 477,651 627 4,173 22,541 30,728 50,296 40,130 36,188 292,968
Directors’ fees, etc............. 12,869 143 711 2,867 2,444 2,331 1,093 785 2,495
Interest on time deposits....... 217,270 581 3,590 17,697 20,083 27,786 17,271 12,806 117,456
Interest on borrowed money.... ,363 3 41 115 155 186 19 340 ,32
Taxes other than income....... 76,479 231 1,172 5,473 6,289 8,935 6,489 5,893 41,997
Recurring depreciation........ 36,853 130 710 3,532 4,039 5,675 3,687 3,301 15,779
Other current expenses........ 391,970 1,214 6,020 25,959 31,577 45,853 36,227 33,338 211,782
Net current earnings before
income taxes.............. 967,281 2,658 14,613 63,113 71,108 97,604 69,812 66,067 582,306
Recoveries, transfers from re-
serves and profits.......... 94,681 263 1,071 4,045 4,405 6,566 4,328 4,883 69,120
On securities:
Recoveries. ................ 5,588 4 56 356 725 1,518 514 237 2,178
Transfers from reserves...... 1K | N 133 76 201 173 653 5,796
Profits on securities. . ....... 39,572 21 102 619 871 1,280 983 1,567 34,129
On loans:
Recoveries. . ............... 11,690 193 635 1,672 1,174 1,572 947 800 4,697
Transfers from reserves...... 12,112(]... ..... 31 334 338 431 213 639 10,126
Allother......... .ot 18,687 45 247 931 1,221 1,564 1,498 987 12,194
Losses, charge-offs, and trans-
fers toreserves. ........... 229,499 528 2,536 11,140 15,180 22,310 16,209 15,311 146,285
On securities:
Losses and charge-offs. ...... 50,873 71 317 2,576 3,936 7,033 4,925 4,529 27,486
Transfers to reserves. ....... 17,127 1 40 369 766 1,216 43 559 13,741
On loans:
Losses and charge-offs 9,556 303 1,084 2,348 1,708 1,374 1,009 525 1,205
Transfers to reserves. .. 125,023 69 643 3,896 5,948 9,122 7,262 7,424 90,659
Allother.................. ... 26,920 84 452 1,951 2,822 3,565 2,578 2,274 13,194
Profits before income taxes. . .. 832,463 2,393 13,148 56,018 60,333 81,860 57,931 55,639 505,141
Taxes on net income: 329,935 505 2,889 14,223 19,103 30,335 22,843 23,042 216,995
ederal............. 314,561 475 2,690 13,551 18,299 29,134 22,217 22,418 205,777
State. ... 15,374 30 199 672 804 1,201 626 624 11,218
Netprofits................ 502,528 1,888 10,259 41,795 41,230 51,525 35,088 32,597 288,146
Cash dividends declared. ...... 246,573 671 3,552 14,178 14,863 19,984 14,522 12,398 166,405
On preferred stock. ........... 605 1 5 76 66 12 42 127 166
On common stock........... .. 245,968 670 3,547 14,102 14,797 19,862 14,480 12,271 166,239
Memoranda items
Recoveries credited to reserves
(not included in recoveries
above):
On securities. . ............. 1,098|l. .. D R 20 27 48 84 919
Onloans................... 19,619 11 151 898 1,329 1,250 927 813 14,240
Losses charged to reserves (not
included in losges above):
On securities. .. ............ 6,355|(-..  aoiieee el 51 54 127 120 274 5,729
Onloans..........ocovvvnn. 44,213 34 351 2,103 2,946 3,630 2,009 2,799 30,341
Loans. . ... oot 32,310,391 72,722 396,073| 1,749,932} 1,988,060} 2,841,945] 2,205,027} 2,132,841{20,923,791
U. S. Government securitie 35,054,517 82,072 504,537| 2,414,595} 2,867,053] 4,146,472y 3,027,371| 2,796,051(19,216,366
Other securities 7,873,848 14,658 81,398 505,461 658,789 935,643 657,176 521,120| 4,499,603
Cashassets. ................... 25,943,176 69,576 358,744 1,582,864| 1,759,847 2,513,805| 2,014,312| 2,056,717|15,587,311
Otherassets.................... 1,254,384 1,693 9,323 50,273 64,662 111,317 90,991 90,908 835,217
Total assets. . . . (102,436,316 240,721| 1,350,075| 6,303,125 7,338,411110,549,182| 7,994,877 7,597,637|61,062,288
Time deposits. .. ............... 21,157,833 53,528 339,325 1,737,3011 2,125,595| 3,043,121} 1,943,347| 1,475,258(10,440,358
Total deposits. ................. 94,150,476 214,417 1,223,592 5,796,443f 6,802,841| 9,826,075 7,470,231| 7,117,220{55,699,657
Total capital accounts........... 6,650,359 25,827 122,469 491,978 512,224 673,120 474,394 426,740 3,923,607
Number of officers. . ............ 35,093 653 2,264 6,275 4,891 4,851 2,709 2,077 11,373
Number of employees. .. ........ 183,084 453 2,437 11,132 13,663 21,308 16,569 15,035 102,487
Number of banks. .............. 4,928 286 806 1,760 977 653 217 100 129

See footnotes on preceding page.
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MEMBER BANK EARNINGS BY SIZE OF BANK, 1951 —Continned
STATE MEMBER BANKS

[Amounts in thousands of dollars]

Size group—total deposits (in thousands of dollars)
Item Total !
1,000 and | 1,000- 2,000~ 5,000- 10,000~ 25,000- | 50,000- Over
under 2,000 5,000 10,000 25,000 50,000 100,000 100,000
Earnings. ..................... 1,214,658 2,955 18,769 57,981 70,106 102,927 103,902 94,209 763,812
Interest and dividends on se-
curities:
U. 8. Government. ... N 263,157 579 4,145 13,026 15,809 23,096 21,210 20,091 165,200
Other...................... 62,687, 88 823 2,649 3,976 5,856 5,780 3,787 39,729
Interest and discount on loans. . 636,560 1,936 11,653 35,407 40,393 55,708 57,308 52,515 381,640
Other charges on loans......... 9,740 12 39 229 407 1,005 793 580 6,675
Service charges on deposits. . . . . 57,945 155 1,077 3,492 4,731 7,709 6,707 5,473 28,601
Other charges, fees, etc......... 28,377 124 635 1,640 1,988 2,594 2,282 2,015 17,101
Trust department. ......... .. 103,259{[... ..... 17 171 931 2,942 5,350 5,443 88,404
Other current earnings......... 52,933 61 381 1,367 1,871 4,018 4,470 4,304 36,462
Expenses......... ............ 751,961 1,939 11,910 36,671 45,060 68,401 68,762 60,192) 459,027
Salaries—officers. .. ........... 124,933 759 4,119 10,194 10,158 12,3529 11,415 9,789 65,971
Salaries and wages—others. .. .. 267,698 232 1,884 7,460 11,207 19,859 21,823 20,503 184,731
Directors’ fees, etc............ 6,176 49 313 896 838 862 615 469 2,135
Interest on time deposits....... 87,255 252 1,734 6,114 7,899 11,676 10,154 8,612 40,816
Interest on borrowed money. ... 3,665 2 11 42 43 104 191 150 3,122
Taxes other than ircome.... .. 38,021 111 678 1,919 2,367 3,318 3,627 2,945 23,056
Recurring depreciation........ 16,019 50 321 1,103 1,406 2,053 1,946 1,830 7,310
Other current expenses......... 208,194 484 2,851 8,944 11,142 18,000 18,990 15,896 131,887
Net current earnings before
income taxes.............. 462,698 1,016 6,860 21,310 25,046 34,526 35,140 34,016 304,785
Recoveries, transfers from re-
serves, and profits. ... ... 52,513 94 457 1,146 1,467 3,456 3,931 4,116 37,846
On securities:
Recoveries. ............ .. 7,905 12 21 58 167 241 323 77 7,007
Transfers from reserves. ... .. 3,878|. .. R P 22 71 86 734 234 2,731
Frofits on securities. . ....... 12,163, 3 31 140 231 678 697 355 10,027
On loans:
Recoveries. . ............. . 5,714 67 230 470 393 516 388 309 3,342
Transfers from reserves. ... .. 13,343 4 84 175 329 658 1,009 1,659 9,426
Allother.... ................ 9,510 10 91 282 277 1,277 779 1,483 5,312
Losses, charge-offs, and trans-
fers to reserves. ... .... 107,279 231 1,075 3,669 5,319 7,761 9,617 9,761 69,847
On s=2curities:
Losses and charge-offs. ...... 20,932 15 121 680, 1,198 1,839 1,572 1,612 13,895
Transfers to reserves. . . .. .. 11,132 5 24 106 201 452 1,168 1,365 7,812
On loans:
Losses and charge-offs. .... 3,730 149 408 704 530 327 138 284 1,190
Transfer to reserves. ........ 54,476 43 343 1,409 2,463 3,845 5,166 4,848 36,358
Allother.. ....... .......... 17,009 19 178 770 927 1,297 1,574 1,652 10,592
Profits before income taxes. . .. 407,931 879 6,242 18,787 21,194 30,221 29,454 28,371 272,784
Taxes on net income.. ...... 158,379 192 1,328 5,046 7,194, 10,960 11,597 12,911 109,151
Federal............. I 148,492 185 1,268 4,885 6,919 10,579 11,226 12,259} 101,170
State. .... e e .. 9,887 7 60 161 275 382 3n 652 7,980
Net profits. . 249,552 687 4,914 13,741 14,000 19,261 17,857 15,460) 163,633
Cash dividends declared. . . .. .. 122,367 210 1,363 4,253 4,667 7,225 7,752, 6,179 90,720
On preferred stock 2. ......... 1,975 3 30 78 214 186 323 1,135
On common stock. . . 120,392 207 1,355 4,223 4,589 7,011 7,566 5,856 89,584
Memoranda items:. ...........
Recoveries credited to reserves
(not included in recoveries
above):
On securities. .. ............ 9871, .. o 2 4 11 18 42 29 880
Onloans................... 5,381 1 69 253 350 502 469 483 3,254
Losses charged to reserves (not
included in losses above):
On securities. . ............. 9,546|. . . cel 4 25 47 290 627 574 7,978
Onloans................... 11,262 11 188 749 837 1,432 1,348 1,282 5,414
Loans. .. ..., 17,155,938 30,929 204,290 654,071 764,405| 1,154,197| 1,214,895 1,139,839{11,993,312
U. S. Government securities. . . ... 16,438,237 32,693 237,323 764,891 934,976{ 1,395,355| 1,291,681| 1,282,530{10,498,788
Other securities............. .1 3,179,669 4,354 39,275 141,181 223,211 315,115 314,786 217,526| 1,924,221
Cash assets. . 13,251,359 27,861 174,477 529,287 581,292 837,153 871,413 792,378} 9,437,498
Other assets. ................... 680,814 571 3,964 15,941 23,129 46,306 48,351 50,696 491,856
Total assets. . . ..} 50,706,017 96,408 659,329| 2,105,371 2,527,013 3,748,126{ 3,741,126 3,482,969{34,345,675
Time deposits. .. ............... 9,814,076 25,041 173,535 615,648 826,567 1,257,303] 1,064,126 858,709| 4,993,147
Total deposits. ................. 46,608,832 87,970 606,814} 1,951,647| 2,347,636| 3,473,959| 3,462,165 3,250,93331,427,708
Total capital accounts. .......... 3,531,398 8,336 51,287 148,054 167,317 252,382 248,122 201,457| 2,454,443
Number of officers. ............. 15,267 259 1,128 2,167 1,691 1,746 1,397 1,173 5,706
Number of employees. . ......... 98,015 175 1,096 3,711 4,852 8,523 8,843 8,389 62,426
Number of banks. .............. 1,896 115 403 609 334 225 99 47 64

See footnotes on p. 559.
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MEMBER BANK EARNINGS, 1951—Continued
RATIOS OF ALL MEMBER BANKS, BY CLASSES

[Computed from aggregate dollar amounts; ratios expressed as percentages]

Al ber bank Central resgrve
member banks city member
banks Recsiirve Country
mem%er member
banks banks
New Chicago
York
1948 1949 1950 1951
Year 1951
Summary ratios:
Percentage of total capital accounts:
Net current earnings before income taxes.......... 12.0 12.2 13.2 14.4 11.5 13.7 16.2 14.9
Profits before income taxes........ ...t 9.9 10.7 12.2 12.5 10.7 11.1 13.8 12.7
Net Profits. ..o cvi i iiiiiiiineeeneneenen 7.2 7.6 8.3 7.6 5.9 7.7 8.1 8.2
Cash dividends declared.................ocuin. 3.4 3.5 3.7 3.7 3.9 3.2 4.3 3.1
Percentage of total assets:
Total earnings. . v v.vrerneeeernneeeennneeensnns 2.17 2.31 2.42 2.56 2.15 2.02 2.58 2.83
Net current earnings before income taxes.......... .79 .85 .92 1.00 .97 o1 1.01 1.03
Net profits. ..ot iiinreiiiiineiiiin e .47 .53 .57 .53 .50 .51 .50 .57
Sources and disposition of earnings:
Percentage of total earnings:
Interest and dividends on:
U. S. Government securities.................... 30.2 28.8 26.5 22.7 20.9 29.8 21.1 24.2
Other securities 5.6 5.6 5.8 5.7 6.1 8.2 5.4 5.6
Earnings on loans... 46.2 47.8 50.1 54.6 50.7 45.8 56.9 54.9
Service charges on deposit accounts . 5.0 5.3 5.3 5.1 2.9 1.3 5.1 6.4
Other current earnings. . . .....oveeveererrnnnen.. 13.0 12.5 12.3 11.9 19.4 14.9 11.5 8.9
Total earnings.....ooovvivrnin e rinnnnein. 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Salaries and Wages......c.iiiiiiiiiiii i 31.0 31.0 30.6 30.7 32.2 26.8 30.3 30.7
Interest on time deposits. ...t 8.9 8.8 8.3 8.3 2.0 8.2 9.5 9.8
Other current expenses. .. ......o.eveuveusennoen.n. 23.6 23.5 23.0 21.8 20.8 20.1 21.1 23.2
Total eXpenses. . ....vvvein i iinnenennn. 63.5 63.3 61.9 60.8 55.0 55.1 60.9 63.7
Net current earnings before income taxes........ 36.5 36.7 38.1 39.2 45.0 4.9 39.1 36.3
Net losses including transfers..................... .3 4.5 2.9 5.2 2.9 8.4 5.8 5.3
Taxes on net iNCOME. .. ..vvviinennnninnunnnnnnnns 8.2 9.2 11.3 13.4 18.8 11.3 13.9 10.9
Net profits....ovvne i ieinienennnnenn 22.0 23.0 23.9 20.6 23.3 25.2 19.4 20.1
Rates of return on securities and loans:
Return on securities:
Interest on U. S. Government securities. .......... 1.56 1.58 1.57 1.66 1.55 1.67 1.63 1.73
Interest and dividends on total securities . 1.63 1.66 1.64 1.72 1.62 1.77 1.70 1.77
Net losses (or recoveries and profits ~)!2.. .0 +.07 +4.09 .03 +.10 A1 .04 .07
Return on loans:
Earningsonloans................. ... iiviinaa.. 3.82 4.04 4.17 4.26 2.99 3.09 4.29 5.21
Net losses (or recoveries ) . ..........c..vvevan.. .05 .12 .05 .06 +.04 +.02 .10 09
Distribution of assets:
Percentage of total assets:
. 8. Government securities........... ... oon... 42.0 42.0 40.7 35.0 20.1 35.9 33.4 39.7
Other securities.....oovvenniniiinenerivnnneennn. 5.7 6.1 7.0 7.4 6.9 7.3 6.9 8.2
L2 1 = 26.2 27.4 29.0 32.8 36.5 29.9 34.2 29.8
Cash assets. ......covuuviieinnnnneneenennenenen 24.9 23.3 22.1 23.6 25.9 26.3 24.2 21.2
Other assets.....oovuvi e, 1.2 1.2 1.2 1.2 1.6 .6 1.3 1.1
Other ratios:
Total capital accounts to:
Total assetse .. v evrvieunnntrunnsrerininennnns 6.6 7.0 7.0 6.9 8.5 6.6 6.2 6.9
Total assets less Government securities and cash
ASSELS. L it i i e e 20.0 20.2 18.9 16.7 18.8 17.5 14.7 17.7
Total deposits......oovviiniriiiiiiiiiineenenns 7.2 7.6 7.7 7.6 9.7 7.2 6.8 7.5
Time to total deposits.......ovviiiiiiiiiiivinin. 23.8 24.6 23.9 23.0 7.9 16.1 23.6 31.0
Interest on time deposits to time deposits.......... . .87 .89 .91 1.02 .62 1.12 1.13 .97
Numberofbanks...................... e 6,918 6,892 6,873 6,840 22 13 321 6,484

1“Net losses™ is the excess of (a) actual losses charged against net profits plus losses charged against valuation reserves over (b) actual recov-
eries and profits credited to net profits plus recoveries credited to valuation reserves; ‘‘net recoveries and profits” is the reverse. Transfers to
and from valuation reserves are excluded.

2 Ratios of less than .005 are shown as .0.

NoT1eE.—Ther atios in this and the following three tables were computed from the dollar aggregates shown in preceding tables. Many of
these ratios vary substantially from the average of individual bank ratios, which will be published in a subsequent issue, in which each bank's
figures—regardless of size or amount—are weighted equally and in general have an equally important influence on the result. In the ratios based
on aggregates presented here, the experience of those banks in each group whose figures are largest have a much greater influence than that of
the many banks with smaller figures. (For example, the 150 largest member banks have total earnings which, combined, are larger than those
of all the other member banks, numbering about 6,700.) Ratios based on aggregates show combined results for the banking system as a whole
and, broadly speaking, are the more significant for purposes of general analyses of credit and monetary problems, while averages of individual
ratios are useful primarily to those interested in studying the financial results of operations of individual banks.
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MEMBER BANK EARNINGS, 1951—Continued
RATIOS OF ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS

{Computed from aggregate dollar amounts; ratios expressed as percentages]

Federal Reserve district
Item : .
Phila- : : Min- | Kan- San
New Cleve- | Rich- At- Chi- St
Beoston del- . neap- sas Dallas | Fran-
York phia land | mond | lanta | cago | Louis olis City cisco
Summary ratios:
Percentage of total capital accounts:
Net current earnings before income
BAXES. . o v it 12.3 11.8 11.7 13.4 15.3 16.8 15.2 15.9 17.4 17.4 17.8 19.9
Profits before income taxes......... 10.0 10.6 10.1 11.9 14.0 14.3 12.4 13.2 15.4 14.9 14.7 17.6
Net profits.................... 6.1 6.2 6.7 7.3 8.2 8.7 8.2 8.1 8.9 9.0 8.8 10.5
Cash dividends declared . .......... 3.5 3.7 3.5 3.0 3.5 3.3 3.1 3.6 3.8 3.2 3.9 5.9
Percentage of total assets:
Total earnings. ................... 2.76 2.35 2.72 2.50 2.61 2.69 2.28 2.48 2.79 2.47 2.63 3.15
Net current earnings before income
taXeS. . it e 1.00 .95 1.05 .99 1.05 1.03 .88 1.02 1.07 1.06 1.09 1.15
Net profits...........ovvi .. .50 .50 .60 .54 .56 .53 .47 .52 .55 .55 .54 .61
Sources and disposition of earnings:
Percentage of total earnings:
Interest and dividends on:
U. S. Government securities.... .. 21.6 21.7 24.1 26.5 24.2 21.8 30.0 22.4 22.4 22.8 18.9 16.8
Other securities................. 4.6 6.0 7.8 7.2 4.1 5.9 6.4 5.6 5.0 5.3 4.5 4.8
Earningsonloans................. 52.0 52.1 51.1 50.4 55.2 54.0 48.9 58.9 55.3 56.9 62.2 63.3
Service charges on deposit accounts. 5.9 4.2 3.7 4.1 5.8 6.3 4.8 3.9 6.5 6.1 4.5 6.7
Other current earnings. .. ......... 15.9 16.0 13.3 11.8 10.7 12.0 9.9 9.2 10.8 8.9 9.9 8.4
Total earnings..... ...} 100.0 | 100.0 | 100.0 | 100.0 ; 100.0 | 100.0 | 100.0 { 100.0 | 100.0 | 100.0 | 100.0 | 100.0
Salaries and wages................ 31.9 32.2 30.1 27.9 30.2 30.2 30.0 30.2 3.7 30.4 30.0 30.6
Interest on time deposits.......... 6.9 5.0 8.2 9.6 7.9 6.3 10.3 6.1 8.3 4.8 2.9 15.5
Other current expenses.. .......... 25.0 22.2 23.3 22.9 21.9 25.3 21.2 22.8 21.7 21.9 25.6 17.3
Total expenses. .. .............. 63.8 59.4 61.6 60.4 60.0 61.8 61.5 59.1 61.7 57.1 58.5 63.4
Net current earnings before in-
COME taXeS. .. .vvvvvnernrennn 36.2 40.6 38.4 39.6 40.0 38.2 38.5 40.9 38.3 42.9 41.5 36.6
Net losses including transfers. ...... 6.7 4.1 5.2 4.3 3.5 5.8 7.2 4.4 6.0 7.2 4
Taxes on net income. . ............ 11.5 15.4 11.2 13.7 15.2 12.8 10.6 13.1 14.2 14.7 13.9 12.9
Net profits......ovevenvvennnnn. 18.0 21.1 22.0 21.6 21.3 19.6 20.7 19.7 22.2 20.4 3
Rates of return on securities and
loans:
Return on securities:
Interest on U, S. Government
securities. . . 1.70 1.61 1.80 1.67 1.69 1.65 1.66 1.66 1.72 1.63 1.69 1.67
Interest and
securities. . ...... ..ol 1.71 1.67 1.88 1.76 1.73 1.74 1.69 1.73 1.75 1.67 1.77 1.73
Net losses (or recoveries and
profits +)l. ... ... .. .09 +.05 03] +.21 A1 .08 .12 .15 .02 .12 .07 .10
Return on loans:
Earningsonloans................. 4.21 3.45 4.47 4.26 4.68 4.87 .416 4.33 4.85 4.82 4.89 5.04
Net losses (or recoveries +)1....... .08 +.02 .01 .04/ .01 .08 .01 .08 .05 .09 .25 .18
Distribution of assets:
Percentage of total assets:
U. S. Government securities........ 35.2 31.7 36.4 39.5 37.5 35.5 41.4 33.6 36.2 34.5 29.5 31.7
Other securities 7.1 7.4 2.9 8.1 5.3 7.3 7.6 6.6 7.4 7.0 5.2 7.7
Loans......ooovviiiiiiiiiiinn, 34.1 35.5 31.1 29.6 30.9 29.8 26.9 33.8 31.8 29.1 33.4 39.5
Cash assets. . . 21.8 23.8 21.3 21.6 25.1 26.1 23.2 25.1 23.7 28.5 30.5 19.7
Other assets 1.8 1.6 1.3 1.2 1.2 1.3 .9 .9 .9 .9 1.4 1.4
Other ratios:
Total capital accounts to:
Totalassets.........oovvvivnens. 8.1 8.1 9.0 7.4 6.8 6.1 5.8 6.4 6.2 6.1 6.1 5.8
Total assets less Government securi-
ties and cash assets. . ........... 18.9 18.2 21.2 19.1 18.2 15.9 16.4 15.4 15.4 16.4 15.3 11.9
Total deposits.................... 9.0 9.1 10.0 8.1 7.4 6.6 6.2 6.9 6.6 6.5 6.6 6.3
Time to total deposits..... P 20.0 16.3 28.2 29.9 22.6 18.1 27.6 19.2 25.7 11.5 9.8 37.0
Interest on time deposits to time
deposits. ..ot 1.06 .82 .88 .87 .99 1.01 .92 .85 .97 1.11 .84 1.43
Number of banks. .................. 324 737 632 685 477 355 | 1,012 495 476 751 633 263

t“Net losses” is the excess of (a) actual losses charged against net profits plus losses charged against valuation reserves over (b) actual re-
coveries and profits credited to net profits plus recoveries credited to valuation reserves; ‘‘net recoveries and profits” is the reverse. Transfers
to and from valuation reserves are excluded.
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MEMBER BANK EARNINGS, 1951—Continued

RATIOS OF RESERVE CITY MEMBER BANKS,* BY FEDERAL RESERVE DISTRICTS

[Computed from aggregate dollar amounts; ratios expressed as percentages]

Federal Reserve district

Item . .
Phila- : ; Min- | Kan- San
New Cleve- | Rich- At- Chi- St.
Boston York gﬁ%a land mond | lanta cago Louis ngﬁg Cs?tsy Dallas lg:cr")
Summary ratios:
Percentage of total capital accounts:
Net current earnings before income
BAXES. ..t tiien e 12.8 12.8 12.5 13.0 15.7 16.8 15.7 16.1 15.5 16.6 16.7 20.2
Profits before income taxes......... 10.3 7.7 10.4 11.8 14.3 14.2 12.1 12.9 14.2 13.8 14.3 17.8
Net profits....................... 6.1 5.3 6.5 6.9 8.0 8.2 7.6 6.9 7.4 7.3 7.5 10.7
Cash dividends declared........... 3.8 3.5 4.4 3.2 3.8 3.7 3.0 4.1 3.7 2.8 4.2 6.3
Percentage of total assets:
Total earnings.................... 2.61 2.85 2.66 2.33 2.37 2.55 2.12 2.33 2.47 2.16 2.40 3.1
Net current earnings before income
BAXES. ...ttt 1.11 .88 1.04 .96 .98 .97 NE 1.01 .97 .95 1.05 1.16
Net profits....................... .53 .36 .54 .51 .50 .47 .36 .44 .46 .42 .47 .61
Sources and disposition of earnings:
Percentage of tolal earnings:
Interest and dividends on:
U. S. Government securities.... .. 18.5 19.0 17.9 26.0 26.0 20.3 33.8 19.1 17.7 23.2 17.7 16.6
Other securities................. 4.1 4.4 7.9 7.7 3.7 5.7 5.6 5.2 5.7 5.7 3.5 5.0
Earningsonloans................. 52.0 57.9 51.8 48.2 50.0 | 55.8 47.2 61.9 59.7 56.0 63.3 63.5
Service charges on deposit accounts. 3.1 7.1 2.7 3.4 5.9 4.6 6.6 2.7 4.1 4.4 21 6.6
Other current earnings. . .......... 22.3 11.6 19.7 14.7 14 .4 13.6 6.8 11.1 12.8 10.7 13.4 8.3
Total earnings. ... 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 { 100.0 | 100.0 | 100.0 | 100.0 | 100.0 { 100.0
Salaries and wages. ............... 31.3 34.2 33.9 28.5 31.9 29.2 32.4 29.7 34.7 28.2 26.4 30.1
Interest on time deposits. . ........ 2.4 8.4 2.0 7.9 4.6 6.3 10.8 4.2 5.0 5.1 3.5 16.0
Other current expenses. . .......... 23.8 26.6 24.9 22.4 22.2 26.6 21.7 22.6 20.9 22.7 26.5 16.5
Total expenses. . ............... 57.5 69.2 60.8 58.8 58.7 62.1 64.9 56.5 60.6 56.0 56.4 62.6
Net current earnings before in-
come taxes...........ouenann 42.5 30.8 39.2 41.2 41.3 37.9 35.1 43.5 39.4 44.0 | 43.6 37.4
Net losses including transfers....... 8.3 12.4 6.7 3.7 3.6 6.0 8.0 8.7 3.2 7.6 6.2 4.4
Taxes on net income. ............. 14.0 5.8 12.1 15.7 16.7 13.5 10.1 16.1 17.5 17.2 17.9 13.2
Netprofits....................... 20.2 12.6 20.4 21.8 21.0 18.4 17.0 18.7 18.7 19.2 19.5 19.8
Rates of return on securities and
oans:
Return on securities:
Interest on U. S. Government
securities. ....... ... ... ... ... 1.63 1.77 1.72 1.61 1.61 1.62 1.60 1.59 1.63 1.55 1.66 1.67
Interest and dividends on total
securities. . ......... ..., 1.68 1.81 1.86 1.74 1.66 1.74 1.61 1.70 1.69 1.60 1.74 1.73
Net losses (or recoveries and
profits +) ... .l .09 .32 011 +.42 .12 .07 .15 .20 .03 .15 .07 .10
Return on loans:
Earningsonloans................. 3.50 4.35 3.89 3.74 4.01 4.37 4.27 3.75 4.07 4.02 3.97 4.94
Net losses (or recoveries +)12...... .10 .10|  +.04 .03 .0 .01 .0 .04 .03 .06 .22 .19
Distribution of assets:
Percentage of total assets:
U. S. Government securities........ 29.7 30.6 27.7 37.8 38.2 31.9 44.9 27.9 26.6 32.3 25.6 30.9
Other securities................... 5.5 6.3 9.3 7.6 4.3 6.2 6.9 5.4 7.6 6.6 3.8 7.9
Loans.................coiinnnn. 38.8 37.9 35.4 30.1 29.5 32.6 23.5 38.5 36.3 30.2 38.2 40.0
Cash assets. . . 23.7 23.8 26.3 23.2 26.5 27.9 23.9 27.4 28.6 29.9 30.5 19.7
Other assets 2.3 1.4 1.3 1.3 1.5 1.4 .8 .8 .9 1.0 1.9 1.5
Other ratios:
Total capital account to:
Total assets...............c.oene. 8.7 6.9 8.3 7.4 6.2 5.8 4.7 6.3 6.3 5.7 6.3 5.7
Total assets less Government securi-
ties and cash assets 18.6 15.1 18.1 19.0 17.7 14.3 15.2 14.1 14.0 15.1 14.3 11.6
Total deposits............ 9.8 7.5 9.3 8.1 6.7 6.2 5.0 6.8 6.9 6.1 6.8 6.2
Time to total deposits............... 7.9 23.6 8.3 23.8 15.9 15.6 29.7 12.9 13.1 10.8 11.4 37.7
Interest on time deposits to time
deposits. . ....... ...l .88 1.11 .1 .84 .73 1.1 .82 .82 1.03 1.09 .80 1.43
Number of banks. . ............,.... 10 11 12 25 32 21 75 20 9 49 30 27

* Not including central reserve city banks. . .
1 “Net losses” is the excess of (a) actual losses charged against net profits plus losses charged against valuation reserves over (b) grctualfre-
ransfers

coveries and profits credited to net profits plus recoveries credited to valuation reserves; ‘“‘net recoveries and profits’’ is the reverse.

to and from valuation reserves are excluded.
2 Ratios of less than 005 are shown as .0.
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MEMBER BANK EARNINGS, 1951—Continued

RATIOS OF COUNTRY MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS

[Computed from aggregate dollar amounts; ratios expressed as percentages)

Federal Reserve district

Item : .
Phila- : ; Min- | Kan- San
New Cleve- | Rich- At- Chi- St.
Boston York gﬁia land mond | lanta cago | Louis ngﬁé) Cs'r;ltsy Dallas I:lgacg
Summary ratios:
Percentage of total capital accounts:
Net current earnings before income
tAXES. . v s 12.0 12.9 11.2 13.9 15.1 16.8 16.5 15.7 18.5 18.3 18.9 18.5
Profits before income taxes. . 9.8 10.7 9.9 12.0 13.8 14.4 13.9 13.6 16.0 16.3 15.1 16.2
Net profits................ 6.1 7.0 6.8 7.9 8.3 9.0 9.2 9.4 9.9 11.0 10.0 9.6
Cash dividends declared........ ... 3.2 2.9 2.9 2.8 3.3 3.0 2.9 3.1 3.8 3.6 3.6 3.8
Percentage of lotal assels:
Total earnings.................... 2.85 2.89 2.76 2.73 2.82 2.79 2.69 2.65 2.98 2.87 2.84 3.34
Net current earnings before income
tAXES. ..o .93 .91 1.05 1.03 1.10 1.07 .98 1.02 1.12 1.20 1.13 1.10
Net profits.. . ... .48 .50 .63 .58 .61 .57 .54 .61 .60 .72 .60 .57
Sources and disposition of earnings:
Percentage of total earnings:
Interest and dividends on:
U. S. Government securities. ... .. 23.4 24.1 27.9 27.1 22.8 22.9 27.5 25.5 24.6 22.4 19.9 18.1
Other securities. 4.9 6.0 7.8 6.5 4.4 6.0 5.7 6.1 4.7 4.9 5.3 3.9
Earnings on loans. ... ...... 52.0 54.6 50.6 53.1 59.0 52.8 52.3 56.1 53.1 57.7 61.3 61.9
Service charges on deposit accounts. 7.4 6.9 4.4 5.2 5.7 7.6 6.1 5.0 7.6 7.9 6.5 6.8
Other current earnings. . .......... 12.3 8.4 9.3 8.1 8.1 10.7 8.4 7.3 10.0 7.1 7.0 9.3
Total earnings. . 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0
Salaries and wages....... Lo b 322 31.8 27.7 27.2 29.0 30.9 30.5 30.7 30.3 32.5 32.9 33.2
Interest on time deposits. . ........ 9.5 11.7 12.0 11.7 10.3 6.4 11.5 7.9 9.8 4.6 2.4 13.2
Other current expenses. .. ......... 25.5 24.9 22.4 23.4 21.7 24.3 21.7 23.0 22.2 21.1 24.8 20.5
Total expenses. . ............ .| 67.2 68.4 62.1 62.3 61.0 61.6 63.7 61.6 62.3 58.2 60.1 66.9
Net current earnings before in-
COmMe taXes.........ovvuenrnn- 32.8 31.6 37.9 37.7 39.0 38.4 36.3 38.4 37.7 41.8 39.9 33.1
Net losses including transfers 5.8 5.4 4.3 5.0 3.4 5.7 5.7 5.2 5.0 4.5 8.1 4.2
Taxes on net income. ........ 10.2 9.0 10.6 11.3 14.1 12.2 10.5 10.2 12.5 12.2 10.6 11.8
Netprofits....................... 16.8 17.2 23.0 21.4 21.5 20.5 20.1 23.0 20.2 25.1 21.2 17.1
Rates of return on securities and
loans:
Return on securities:
Interest on U. S. Government
securities. . ... ... oo i 1.73 1.74 1.83 1.76 1.75 1.67 1.70 1.70 1.76 1.71 1.70 1.68
Interest and dividends on total
securities. ......... ... .. 1.73 1.77 1.88 1.80 1.79 1.74 1.71 1.75 1.78 1.74 1.80 1.73
Netlosses®..............covenn. .09 .04 .04 .07 .10 .09 .10 A1 .02 .08 .08 .10
Return on loans:
Earningsonloans................. 4.74 4.89 4.94 5.05 5.21 5.34 5.20 5.17 5.41 5.98 6.05 5.63
Netlosses..........oocvvn covnnn .07 .06 .04 .06 .03 15 .04 .13 .06 .12 29 .11
Distribution of assets:
Percentage of tolal assets:
U. S. Government securities........ 38.6 40.0 42.1 42.0 36.8 38.3 43.6 39.6 41.8 37.5 33.2 35.9
Other securities 8.0 9.1 10.2 9.0 6.1 8.1 8.6 8.0 7.3 7.6 6.6 6.4
Loans......... 31.3 32.3 28.3 28.8 32.0 27.6 27.1 28.7 29.2 27.7 28.7 36.7
Cash assets. . oo 2007 17.4 18.1 19.2 23.9 24.8 19.7 22.7 20.8 26.6 30.4 20.1
Other assets...................... 1.4 1.2 1.3 1.0 1.2 1.2 1.0 1.0 .9 .6 1.1 .9
Other ratios:
Total capital account to:
Totalassets...................... 7.8 7.1 9.4 7.4 7.3 6.4 5.9 6.5 6.1 6.6 6.0 6.0
Total assets less Government securi-
ties and cash assets 19.2 16.6 23.5 19.2 18.6 17.2 16.1 17.2 16.3 18.3 16.5 13.5
Total deposits.................... 8.6 7.7 10.4 8.0 8.0 6.8 6.3 6.9 6.5 7.1 6.4 6.4
Time to total deposits............. .. 27.1 40.2 41.0 38.8 28.4 20.1 36.3 25.9 32.8 12.5 8.2 33.3
Interest on time deposits to time
deposits. . ... ... 1.09 .91 .90 .89 1.11 .95 91 .87 .96 1.13 .89 1.4
Number of banks................... 314 704 620 660 445 334 924 475 467 702 603 236

1 “Net losses” is the excess of (a) actual losses charged against net profits plus losses charged against valuation reserves over (b) actual re-

coveries and profits credited to net profits plus recoveries credited to valuation reserves.

May 1952

Transfers to and from valuation reserves are excluded.
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BANK EARNINGS, 1951
INSURED COMMERCIAL BANKS IN THE UNITED STATES AND POSSESSIONS, 1948-1951

[Amounts in thousands of dollars]

All insured commercial banks!

Banks not members of
Federal Reserve System

Items
1948 1949 1950 1951 1948 1949 1950 1951
Earnings. . ...................... ... 3,403,586 3,606,879/ 3,930,696 4,395,411 575,682 621,695 666,514 727,242
Interest and dividends on securities:
U.S. Government................... 1,008,138, 1,013,515 1,015,456 983,662 153,592 154,552 150,662 152,005
Other. ...t 189,559 201,691 225,425 249,495 31,749 33,220 35,283 38,759
Interest and discount on loans,......... 1,577,633 1,733,690 1,976,100 2,390,106] 288,310| 328,207 368,320 416,015
Other chargeson loans................. 22,315 26,090 31,724 34,595 3,985 4,65 5,65 5,92
Service charges on deposits............. 173,791 194,013 212,272 230,507 32,658 36,057 39,783 43,635
Other charges, fees, etc................. 97,456 95,420 104,602 116,140 32,134 30,929 33,855 37,145
Trust department. . ... 156,678 160,430 180,674 192,313 9,167 9,049 10,157 9,895
Other current earnings................. 178,016 182,030 184,445 198,593 24,087 25,024 22,797 23,862
Expenses...........o.oo0 il 2,163,514 2,283,727) 2,444,534 2,701,313 368,611 395,169| 425,210 469,835
Salaries—officers. . .......... ... ... 381,756 410,685 446,043 486,300 84,478 92,553 101,325 111,065
Salaries and wages—others.. .......... 662,696 700,065 755,681 864,519 84,268 92,173 100,568 114,526
Directors’ fees, etc.............o. . 20,859 22,608 24,745 27,343 5,952 6,546 7,298 8,197
Interest on time deposits....... ....... 316,570 328,010 343,040 385,344 66,244 67,100 72,266 80,076
Interest on borrowed money............ 3,4 .S , ,66 299 24 401 59
Taxes other than income............... 106,163 113,569 128,101 135,590 16,247 17,296 19,259 20,645
Recurring depreciation................. 48,271 53,988 59,469 65,845 8,899 10,091 11,456 12,781
Other current expenses. . . ............. 623,767 651,219 683,159 726,707 102,224 109,165 112,636 121,956
Net current earnings before income
7% -1 T 1,240,072 1,323,153| 1,486,164 1,694,100{ 207,071 226,527 241,306 257,409
Recoveries, transfers from reserves,
andprofits. . ........... .......... 266,439 213,187 245,461 169,233 23,925 30,726 26,891 20,621
On securities:
RECOVEIIES. v vt iiiaain 29,221 16,412 14,718 15,292 2,744 2,968 1,930 1,761
Transfers from reserves.............. 24,161 26,672 38,639 12,285 798 4,383 1,840 1,350
o Plroﬁts on securities. . . ............. . 60,025 73,196 90,469 56,563 5,274 9,263 8,321 4,683
n loans:
Recoveries. ............... ........ 39,748 23,142 28,506 22,595 5,840 5,017 5,958 5,018
Transfers from reserves. .. .. ......... 48,934 28,220 29,971 28,453 3,387 3,302 3,011 2,841
Allother.......oovvvii it 64,350 45,546 43,157 34,046 5,882 5,794 5,830 4,970
Losses, charge-offs, and transfers to
FESEIVES, .. iiviiien i iennnn., 485,753 379,824 366,932 395,687 64,595 61,966 53,301 56,840
On securities:
Losses and charge-offs. ..... .. ... 78,590 38,671 38,721 83,756 10,266 7,822 6,098 11,655
o Transfers to reserves. ... .. ....... 40,941 33,044 54,518 31,680 5,420 5,041 3,585 3,262
n loans:
Losses and charge-offs. .............. 32,393 29,064 23,030 21,215 8,609 9,912 8,762 7,660
Transfers to reserves. . .............. 278,666 221,167 191,248 204,202 31,489 29,919 24,980 24,168
Allother.............oovv oo 55,163 57,878 59,414 54,836 8,811 9,272 9,875 10,097
Profits before income taxes. . 1,020,758 1,156,514| 1,364,690, 1,467,645 166,401 195,285 214,894| 221,189
Taxeson netincome............... ... 275,422 325,148 427,776 559,475 41,866 50,082 58,716 68,556
Federal..............oovi ... 258,490 304,572 402,582 530,810 39,779 47,503 55,673 65,330
State................00 L Lo 16,932 20,576 25,194 28,664 2,087 2,579 3,043 3,225
Net profits. . ............. 745,336 831,364 936,915 908,175 124,535 145,201 156,179, 152,638
Cash dividends declared . . 331,833 354,144 391,249 418,860 38,015 41,478 45,727 48,356
On preferred stock 2. . 5,230 5,093 4,333 3,876 1,364 1,605 1,498 1,289
On common stock..................... 326,603 349,052 386,916 414,984 36,651 39,874 44,229 47,067
Memoranda items
Recoveries credited to reserves (not in-
cluded in recoveries above):
On securities. . ....o..ovvvueeia. ... 7,224 2,600 3,565 2,363 207 201 529 278
M loans. . .....oiii i 10,844 19,645 20,385 28,477 1,539 2,133 3,369 3,423
Losses charged to reserves (not included
in losses above):
On securities. . ..................... 18,031 6,104 6,324 17,725 952 960 516 1,806
Onloans............... ........... 46,486 72,978 56,250 64,735 6,842 11,123 9,921 9,154
Loans. .....ooov e 39,650,962{ 41,670,879| 46,250,272| 54,533,221 5,467,547{ 6,092,203| 6,723,419} 7,494,950
U. 8. Government securities.............. 64,291,298{ 63,080,739 63,846,830 59,711,922 9,566,975 9,035,341| 8,855,315} 8,691,259
Other securities......................... 8,872,676 9,387,984| 11,043,342| 12,554,632| 1,492,432} 1,541,486/ 1,678,776] 1,885,830
Cashassets............................. 36,247,026] 35,683,829| 36,006,423| 40,373,273| 3,798,976 3,705,187| 3,934,637! 4,368,648
Otherassets...................ouvivnnn. 1,664,551| 1,742,647| 1,840,027 2,034,346 168,593 182,596 201,885 215,804
Total assets. . .. .1150,726,513|151,566,078{158,986,894/169,207,394|20,494,523(20,556,813(21,394,032|22,656,491
Time deposits ..| 35,322,398| 35,902,235| 36,446,656 37,271,294| 6,618,112| 6,708,045| 6,853,262} 7,023,832
Total deposits .1139,517,461|139,764 ,394|146,269,294|155,460,465|19,086,487|19,038,257|19,725,789{20, 864,285
Total capital accounts 9,951,200 10,421,106 11,007,396| 11,615,767| 1,322,909 1,423,677| 1,545,040] 1,650,644
Number of officers. . .................... 67,609 69,439 71,566 73,806 21,342 21,996 22,610 23,263
Number of employees. . . ................ 292,015 296,308 312,324 334,961 44,406 45,959 48,696 52,713
Number of banks. ...................... 13,419 13,436 13,446 13,455 6,504 6,547 6,576 6,618

1 Excludes three mutual savings banks, State bank members of the Federal Reserve System, which are included in member bank figures on

preceding pages.

2 Includes interest on capital notes and debentures.
Note.—The figures of assets, deposits, and capital accounts are averages of the amounts reported for call dates at the beginning, middle,

and end of each year.
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NUMBER OF BANKS AND BRANCHES IN OPERATION ON DECEMBER 31, 1951

All banks maintaining branches or additional offices,
All banks by class of bank by class of bank !
Commercial banks Commercial banks
Mutual sav- Mutual sav-
State Member Nonmember | P88 banks Member Nonmember | 1188 banks
Total banks banks Total banks banks
Total s N . Total s N N
tate on- on- tate on- on-
Na- In- : In- : Na- In- 3 In- :
h mem- in- in- H mem- in- in-
tional | Ty sured sured sured sured tional ber sured sured sured sured
United States.. ...|14,618(7214,089]| 4,939/21,901] 6,602| 650{ 2202 327| 1,484|| 1,361 406 2301 696 29 75 48
Alabama............. 226 226 70 23 133 e 7 7 6 | SRR DRV [ N
Arizona.............. 13 13 3 2 7 oo oot 7 7 2 1 3 | ¥ S N
Arkansas............. 230 230 52 16 156 6l.... et 19 19 200 17000
California............ 201 201 93 26 71 1. s 50| 50 19 11 19 ) IR DU
Colorado............. 157 157 77 16 54 100 .....]...... 4 4 ... b ISP DU PR
Connecticut. ......... 184 112 48 15 31 18 4 68 24 18 9 6 ] DU 1 S
Delaware............. 38 36 11 4 20 ..., 2 10 ol ..... 4 4 b | U 1
Dist. of Col........... 19 19 9 6 L IR R 15 15 8 4 ] PP O
Florida............... 208 208 63 11 130 4. ..o 9 9 i 2000
Georgia.............. 403 403 51 15 271 66]. ... ... 20 20 10 5 4 1].. P .
Idaho................ 42 42 13 10 18 ... 0o 9 9 5 2 20, . P P
Illinois............... 895 895 386 126 370 13j. .. ... ... 2 2 2 I P P DY R
Indiana.............. 4851 2481 125 2113 234 10 23 1 63 63 18 5 39 oo
Iowa................. 663 663 97 63 446 74 PPN FON 121 12100 o] 118 1 JSPITE SO
Kansas.............. 607 607 174 41 253 139, ... oL 2 2 b1 IS IV RIS [
Kentucky .. 383 383 93 21 247 26| 26 4 5 ..
Louisiana . 166 166 36 11 118 1 40 40 11 5 .
Maire. . .. 95 63 32 6 16 9 27 25 6 4 6f. .
Maryland 169 160 59 16 83 2 40| 36 7 8 1
Massachusetts. ....... 368| 180 115 25 33 i P 188 92 54 23 18 12 1...... 38
Michigan............. 435 435 78 153 183 /2 | PP 68| 68| 14 15 36 3. . B PR
Minnesota............ 681 680 178 28 457 17 ... 2 2 /] IR PRI AU I P
Mississippi. .......... 202 202 24 7 167 4l 38 38 1 1 36 ... )
Missouri............. 599 599 79 99 397 b2 D PARN 1 1 b S DY O P D
Montana............. 110] 110 39 45 b+ I B N S | PSP | A [ I I R I PEPUNN
Nebraska............ 416 416 123 16 228 49 2 2 200000 R N RS IR
Nevada.............. 8| 8 5 1 2000 e 5 ] 3 1 | I R
New Hampshire. .. ... 109 75 51 1 6 17(...... 34 3 2 | A PR ... 1
New Jersey........... 34 318 202 70 42 4 23(. ... 64 59 27 23 9f...... ] PN
New Mexico.......... 51 51 26 8 £/ PR (R N 14 14 4 1 L] T I PN
New York............ 749 619 372 164 74
North Carolma 225 225 46 170
North Dakota. . 150 150 40 2 103
Ohio................. 639 656 239 180 230
Oklahoma.......... . 385 385 198 25 151
Oregon............... 71 70 20 10 38 2 if...... 14 14 3 1 100, e
Pennsylvania........ 967 960 619 106 219 16 ..., 78 74 42 14 15 3 4.,
Rhode Island. ........ 22 14 6 2 3 3 3 S 11 9 2 2 3 2 1 1
South Carolina........ 149 149 25 7 102 150, .o 18 18 6 2 100 ... ... e
South Dakota......... 169 169 35 27 107{......}............ 26 26 4i..... . 22) e e
Tennessee. . .......... 298 208 74 10 207 [l PN PR 33 33 11 1 2} SRS PR PN
Texas................ 914 914 443 138 289 44f. ... 13 13 13 ] PPN DI S
Utah................ 54 54 11 19 V25 DR SRS P, 7 7 2 3 b4 I T
Vermont............. 76 69 38 1 29 1 70...... 9 8 20 ... 6l...... ...
Virginia.............. 315 315 133 271 LU AT R RSP 56 56 20 11 25 e e
Washington.......... 121 117 35 16 63 3 4f...... 18 17 10 2 S5(..... ...,
West Virginia,........ 181 181 74 35 68 Z:Y PPN DUV AP | ISPV | PRV TRV (AR PIPIS DI PN
Wisconsin............ 557|| 2553 95 271 381 8 23 1 92 92 5 4 82 b U PR N
Wyoming............ 52 52 24 15 b 11 ISP DUPESIUIE PRV RPN | MRS | IS PR U [P Y

1 Some State laws make a distinction between ‘“‘branches’” and certain other types of ‘“‘additional offices.” The table, however, covers all
branches or additional offices within the meaning of Section 5155 U. S. R. S., which defines the term “branch’’ as ‘‘any branch bank, branch office,
branch agency, additional office, or any branch place of business . . . at which deposits are received, or checks paid, or money lent.” Figures
include “banking facilities”” provided through arrangements made by the Treasury Department with banks designated as depositaries and financial
agents of the Government.

2 The figures for member (commercial) banks, and those for mutual savings (noncommercial) banks both include one mutual savings bank
in Indiana and two m Wisconsin. The total for ““All banks,” however, includes such banks only once; and they are not included in the total for
“Commercial banks."”

3 Each bank is reported once only—according to the widest area in which it operates branches or additional offices.

NoTE.—All of the branches and additional offices are located in the same States as their parent banks except that one national bank in New
Jersey has a branch in Pennsylvania, one national bank in California has two branches in Washington and one in Oregon, and one noninsured
(unincorporated) bank in New York has one branch in Massachusetts and one in Pennsylvania. In the table these branches are shown according
to their location, rather than the location of the parent banks. .

Back figures.—See Banking and Monetary Statistics, Table 1, pp. 16-17, and Tables 73-79, pp. 297-311, and descriptive text, pp. 14 and 294~
295; and BULLETINS for July 1943, pp. 687-688; June 1944, pp. 612-613; June 1945, pp. 616-617; June 1946, pp. 672-673; June 1947, pp. 752-753;
May 1948, pp. 588-589; June 1949, pp. 734-735; May 1950, pp. 600-601, and May 1951, pp. 586-587.
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NUMBER OF BANKS AND BRANCHES IN OPERATION ON DECEMBER 31, 1951—Continued

All branches and additional offices, by class of bank?! All branches and additional offices
except offices at military
c b reservations, by location
ommercial banks
Mutual Ofg‘fes
savings Outside head office city | e
Member Nonmember banks In reserva}-j
Total banks banks head tions
Total office |In head| In con- Igor;cz?g-_
Na- State In- Non- In- Non- city oﬂi[fte Ctlgu?itg uous
tional [member| sured | insured| sured |insured county jcoun counties
United States. . .| 5,383 || 5,153 || 2,370 | 1,467 | 1,275 41 165 65 | 2,362 | 1,327 688 847 159
Alabama. . 28 28 27 1 R 7 6 4 8 3
Arizona. . ... .. 68 68 45 5 17 14 19 22 10 3
Arkansas. .. . 21 21 2. 190 o 16 3 1
California. . ...] 1,004 || 1,004 793 157 53 246 113 140 476 29
Colorado . . 4 4 3 e | A R I PP S N P DU 3
Connecticut. .... . 70 60 27 26 7 29 27 13 1.,
Delaware.. ... ..... e 25 24 Co. 10 13 8 9 811 L
District of Columbia. . 47 47 25 12 10 43 N R 4
Florida. . 9 9 7 2 1., 8
Georgia . . . .. 48 48 31 10 6 26 1 7 7 7
Idaho. . .. 58 58 49 4 5 4 5 11 38 e
llinois. . . . 2 2 200 FR R T 2
Indiana. . . e 121 121 43 21 56 58 61 [...... ... ..., 2
Towa...... 163 163 AU O 160 120 43 ...
Kansas. .. . 2 2 2 e . 2
Kentucky . .. 51 St 23 10 18 31 13 2 5
Louisiana. .. . 83 83 42 10 31 43 31 5 3 1
Maine. ... ... .. 78 76 10 29 27 Y 37 31 . ... 1
Marvland. .. ..... 151 134 21 58 54 73 30 3t 7 10
Massachusetts. 239 190 97 71 20 139 91 6 1 2
Michigan.... .. S 257 257 o1 109 50 171 52 22 10 2
Minnesota. 6 6 6 1. ..... 6 B
Mississippi. ... .. R 71 71 5 2 64 8 39 16 6 2
Missouri........ 1 1 1 JR Y P 1
Montana. ... .. N Al R 7 st e S
Nebraska. . . 2 2 2 . 2
Nevada........... . 21 21 15 4 2 FR I P 3 3 4 10 1
New Hampshire. . .. 3 2 1) ... 1 1 31 o
New Jersey........ R 185 176 76 80 20 . e 110 72 A . 3
New Mexico. . 23 23 5 1 17 1 oo e 9 7 3 1 3
New York....... . 935 831 231 538 59 751 120 45 7 12
North Carolina....... ...... 235 235 26 26 181 45 47 80 61 2
North Dakota....... ..... 22 22 0 ) 3 R O o 11 11 .
Ohio......... e A 246 246 81 135 30 |. 159 80| 5 |....... 2
Oklahoma . 1 1 - Y Y PN B Y RO P 1
Oregon......... . 104 104 88 2 14 e . 20 13 9 62 e
Pennsylvania.. . . R 239 220 132 60 24 4 19 {....... 143 60 30 1 5
Rhode Island. P 60 54 10 32 10 2 3 3 21 20 8 11 .
South Carolina..... ..., 54 54 38 2 14 (ool .. 10 8 9 24 3
South Dakota. .. .. 50 50 22 e 28 Lo - 21 17 11 1
Tennessee. . . .. 103 103 53 55 29 7 8 4
Texas...........  ..... 12 12 12 12
Utah.......... ... 30 30 19 5 3 7 12 3
Vermont. ... . 20 11 2 11 9
Virginia. . ... L 120 120 48 56 23 19 9 13
Washington... ..... .. 159 156 140 39 21 32 62 5
West Virginia. .. RN DY | PRI | I P PR PP I DN
Wisconsin. . . .. 152 152 16 18 1
Wyoming. . .. 1 O O P P T T
Nonmember Mutual
Member banks commercial banks savings banks
Distribution by location of branches with Total
respect to head office ota
National State Insured irz\slt(l)xl':d Insured iri\slf)l:}e-d
Banks with branches or additional offices3. . ... .. .| 1,484 406 230 696 29 75 48
Inhead officecity only. .. ... i 446 165 114 68 5 71 23
Qutside head office city but not beyond head office county . 656 119 70 431 14 2 20
Outside head office county but not bevond contlguous counties. 251 37 26 173 8 2 5
In counties not contlguous to head office county .. 69 31 16 20 L. .
At military reservations. . 62 54 4 4
Branches and additional offices. . 5,383 2,370 1,467 1,275 41 165 65
In head office city............ 2,362 985 971 205 12 151 38
Outside head office city:
In head office county. . .. 1,327 323 266 693 17 7 21
In contiguous counties.... .. ... 688 237 140 289 9 7 6
In noncontiguous counties......  ....... 847 699 72 73 1 T R AP
At military reservations. .. ......... ... i i i 159 126 18 B T U N

For footnotes see preceding page.

568

FeperaL REeservE BULLETIN
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Money rates in foreign countries 583
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Foreign exchange rates 585
Price movements:
Wholesale prices 586
Retail food prices and cost of living 587
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Tables on the following pages inclade 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 tramsactions 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.

May 1952 569



INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
TABLE 1.—NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935, BY TYPES

[Net movement from United States, (). In millions of dollars]

Increase in banking funds in U. S,! De(iljeasse Domestic Foreign Infl

in U, 8, securities: | securities: nflow in
F ron;lh{gﬁ. 132935, Total banking Inflow of Return | brokerage

g Total Foreign Foreign Interna- funds foreign of U. S. balances

official 2 other tional abroad ! funds 3 funds *

1946—Dec. 31..........| 8,009.5 5,726.1 2,333.6 2,938.7 453.8 427.2 464.5 1,237.9 153.7
1947—Dec. 31...... .o.-| 8,343.7 6,362.3 1,121.8 2,998.5 2,242.0 186.5 375.5 1,276.9 142 .4
1948-~Dec. 31....... ... 8,569.1 6,963.9 2,126.0 2,993.6 1,844.3 116.8 183.3 1,182.1 123.1
1949—Dec. 31.......... 8,763.5 6,863.9 2,197.8 3,028.2 1,637.8 307.6 258.5 1,209.9 123.7
10,521.1 7,890.7 2,715.6 3,472.8 1,702.3 231.4 1,202.9 1,064.5 131.7

1 7,696.8 2,646.8 3,449.8 1,600.1 218.9 1,305.5 1,005.0 130.9

9 7,647 .1 2,582.0 3,459.5 1,605.6 240.3 r1,386.4 973.1 126.1

6 7,604.3 2,589.4 3,453.5 1,561.4 215.4 r1,401.2 929.2 121.6

6 7,901 .1 2,746.2 3,526.6 1,628.3 190.3 r1,115.9 895.6 132.7

9 7,797.0 2,602.7 3,537.0 1,657.3 189.4 r1,070.8 911.2 132.6

4 8,017 .4 2,733.9 3,640.7 1,642.9 181.9 v877.4 912.1 130.6

3 8,038.1 2,719.7 3,701.2 1,617.2 231.9 r856.8 912.7 131.8

1 8,422.3 2,767.9 3,911.0 1,743 .4 211.3 7612.9 744.3 124.3

6 8,448.2 2,733.5 3,973.7 1,741.0 186.3 r617.0 755.0 124.1

9 8,529.7 2,750.6 4,090.8 1,688.3 160.9 618.6 688.1 125.6

1952—Jan. 317......... 10,045.7 8,463 .4 2,633.1 4,149 .4 1,680.9 133.5 631.5 692.7 124.6
Feb., 29». .. ...... 10,207.2 8,634.3 2,809.6 4,197.7 1,627.0 164.9 617.8 663.2 126.9

TABLE 2.—SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES.
BY COUNTRIES ¢

{Amounts outstanding, in millions of dollars]

Total foreign
In- countries United Neth. | s
terna- nite eth- witz- .
: B Other Total Can- Latin All
Date tiilosr;?_] Official Igg;g France lands | 1and s Italy | Burope|| Europe | ada |America| A%18 |other
tutions an Official 2
private
1946—Dec, 31... 473.7] 6,006.5( 3,043.9 458.9] 245.9] 224.9 | 372.6 | 267.9] 850.5|f 2,420.7 931.8] 1,104.8/1,316.4(232.8
1947—Dec. 31...} 2,262.0] 4,854.4| t,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| 2,836.3 546.31 192.8( 122.8 | 538.9 | 333.5] 738.1} 2,472.4 775.2) 1,287.0|1,151.8]167.4
1949—Dec, 31...| 1,657.8] 5,960.2{ 2,908.1 574.4| 171.6| 170.5 | 576.9 | 303.6] 717.0{ 2,513.9 869.1| 1,436.7] 961.0]179.5
1950—Dec. 31...| 1,722.2] ¢6,922.6| 3,425.9 || 6656.6| 260.7| 193.6 | 553.0 | 314.7| 799.2| ¢2,777.7 899.0( 1,612.9(1,378.5[254.8
1951—Mar, 31...] 1,620.0f 6,830.8] 3.357.1 638.9| 232.5] 198.6 | 505.0 | 306.3] 814.8}] 2,696.1 828.6[ 1,646.3|1,410.9]248.8
Apr. 30...1 1,625.6} 6,775.6] 3,292.3 666.6] 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...7 1,581.4] 6,777.0( 3,299.7 622.5] 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 ,006.9| 3,456.5 620.1] 246.3| 134.8 | 509.3 | 276.0f 930.7{| 2,717.3 964 .4 1,672.9(1,399.11253.3
July 31...) 1,677.3] 6,873.9| 3,313.0 545.6) 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| 3,444.2 522.6| 221.2| 131.7 | 506.8 | 283.4} 1,097.4| 2,763.1| 1,011.1| 1,578.3|1,495.1/261.0
Sept. 30..| 1,637.1] 7,155.1] 3,430.0 513.0[ 222.7! 135.4 { 511.5 | 287.8} 1,131.3 2,801.9| 1,022 .8( 1,532.0(1,540.8|257.6
Oct. 31..] 1,763.3] 7,413.1| 3,478.2 543.2| 270.1| 132.4 | 493.3 | 288.2| 1,116.5)] 2,843.7} 1,257.8] 1,502.2|1,535.0{274.3
Nov. 30..| 1,760.9] 7,441.4| 3,443.8 591.21 254.4| 154.5 | 506.8 | 293.1| 1,086.1}]] 2,886.1f 1,250.1} 1,461.6/1,555.8]287.8
Dec. 31..] 1,708.2] 7,575.6] 3,460.9 642.6{ 289.4} 148.8 | 521.3 | 300.5( 1,021.2[f 2,923.7{ 1,307.1| 1,437.8}1,609.6{297.4
1952—Jan. 317 .} 1,700.8] 7,516.7| 3,343.4 645.6| 252.8| 153.7 | 526.0 | 289.2; 995.8|| 2,863.1| 1,316.5| 1,398.9(1,635.7(302.6
Feb. 297..| 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|1,661.9(329.1
? 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 zlso funds held in
accounts with the U. S. Treasury.

8 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.

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.

8 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.

Nore.—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—Costinued

TABLE 2.—SHORT-TERM LIABILITIES TQO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued

[Amounts outstanding, in millions of dollars}
Table 2a.—Other Eurepe

Czech- "
Other || Aus-| Bel- Den- | Fin- | Ger- Nor- | Po- Por- | Ru- P Swe- Yugo-| All
Date Europe|| tria | gium 3:;3’3 mark | land | many |G| way | land | tugal | mania| SP2IP [ Gen | USSR|giavia | othert
1946-—Dec. 3t. 850 5 159.5)...... 66.5 1 22.2 7.11 49.3 [123.5 | ..... 39.0 8.9 )16.4 } 172.6) 60.5 | 12.4 | 112.5
1947—Dec. 31, 739.8)[..... 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| 21.1 { 77.7 37.7 7.0 ] 13.6 49.0] 21.3 | 19.9 | 119.3
1949—Dec. 31 717.0 AU B B L 20+ 38.025.1 ]| 149.4/29.6 |1 69.4 | ..... 38.1 6.7 | 15.7 90.1| 10.2 7.6 | 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 6.1 (21.3|115.3] 4.0 13.2 52.4
1951—Mar. 31. 814.8(| 44.9| 120.7| 3.1 | 18.2 | 19.2 | 242.4| 33.9 | 54.3 4.5 ] 52.6 6.1 17.06]105.5| 2.0 7.8 52.6
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 |119.2 92.8] 2.3 6.4 52.4
May 31. 863.4| 41.2] 121.6f 2.9 | 48.0 | 22.2 | 303.6[ 38.0 { 62.2 3.8]|44.0 6.1 |16.3 92.8 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 3.3145.6 5.9118.3 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 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 1479 6.0 | 14.4 89.3] 4.1 5.3 55.6
Oct. 31..11,116.5]) 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 6.01]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 6.1 117.1 70.71 2.5 7.1 57.6
1952-—Jan. 317 .| 995.8| 56.9| 132.8 7| 44.0 | 30.0 | 395.1f 38.9 | 97.7 2.4 38.8 6.0116.6 64.3] 4.2 7.7 59.5
Feb. 297, 956.7|| 55.4| 136.6 .8 | 38.7 | 30.7 | 353.0| 38.4 | 96.7 5.8 (40.3 6.11]17.4 64.4] 4.9 8.7 58.8
Table 2b.—Latin America
Neth-
i land Re- Oth
Latin Co- min- ancs pub- { El ther
Argen-| Bo- . . ican [Guate-| Mex- est s Uru- | Vene- | Latin
Date Amer- "¢ | livia | Brezil| Chile } lom- | Cuba | ge (Cnaly | Yico | Indies| Feru | lic of | Sak- guay | zuela | Amer-
ica bia Pan- | vador H
pub- and am ica 2
lic Suri- 2
nam
1946—Dec. 31.(1,104.8/{112.6 | 14.0 {174,0 { 50.7 | 57.8 |153.5 [..... [..... 152.2 { 16.1 1 40,9 | 77.2 }......|...... 74.0 1181.8
1947—Dec. 31.]1,216.6[{236.2 | 17.8 |104.7 | 46.3 | 46.1 [234.7 |..... |..... 139.2 | 14.9 | 41.8 | 70.3 L. ... |...... 78.0 [186.5
1948——Dec. 31.(1,287.0{(215.8 | 17.1 |123.7 | 55.6 | 54.0 |219.4 |..... |..... 146.7 | 24.3 | 52.6 | 71.8 |......|.. oo 1121.7 (184.1
1949—Dec. 31.]1,436.7|[201.1 | 13.5 [192.8 | 60.9 | 85.9 |164.2 |...... 214.6 | 25.9 1 52.8 | 74.3 |.....q...... 143.2 (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— Mar. 31./1,646.3)(345.2 | 22.4 {259.6 | 69.9 | 44.2 [276.0 | 45.8 | 31.8 |108.7 | 30.8 | 55.0 | 52.2 | 46.5 | 81.8 ] 89.8 | 86.6
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{|1353.2 | 19.7 [241.7 | 76.6 | 66.2 [327.9 | 48.7 | 29.2 (109.9 [ 25.6 | 57.9 | 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 | §7.8 | 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|(320.3 | 21.6 |151.4 | 56.2 | 52.1 |336.7 | 53.0 | 26.0 (128.2 | 27.7 | 54.5 | 66.3 | 41.7 | 80.6 | 74.7 | 87.5
Sept. 30.(1,532.0{i312.1 | 26.2 [140.4 | 55.5 | 46.2 |312.3 | 50.7 | 23.4 |143.9 | 30.4 | 52.9 | 58.7 } 37.7 | 79.7 | 76.3 | 85.5
Oct. 31.(1,502.2|[299.5 | 24.1 [132.8 | 52.5 | 61.0 |305.2 | 44.2 | 21.9 |150.4 | 30.2 | 51.2 } 64.6 | 32.2 | 79.1 | 68.0 | 85.4
Nov. 30.j1,461.6|[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. 31.11,437.8|[249.7 | 27.8 [100.3 | 54.0 {106.4 1251.7 | 45.8 | 24.4 (158.2 [ 34.9 | 47.2 | 67.7 { 27.8 | 84.7 | 71.9 | 85.1
1952—Jan, 31»|1,398.9([225.9 [ 23.6 | 98.5 | 56.5 | 97.6 [253.1 | 46.1 | 32.1 [147.0 | 31.5 | 49.5 | 63.1 | 36.5 | 73.7 | 67.4 | 96.8
Feb. 297(1,414.1([212.9 | 25.6 |116.2 | 59.5 | 96.3 [264.9 | 48.9 | 35.9 |134.0 | 31.3 | 48.8 [ 65.7 | 39.0 | 76.8 | 62.3 | 95.9
Table 20.—Asia and All Other
For- Egypt
and |H Ind iooime| Thai- | Tur |Other | an [ Aus-| Bel | 25 | Unton
: an ong ;.| Indo- ippine ai- | Tur- er . nglo-| o
Date Avia | Ching | Kong| 17312| negia| Iran [lsrael Japer "ge ™! Jand | key | Asia * | other tf;:' ng:-lno Egyp-| South [Other?
Main- public BO! “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|f 216.2| 51.1| 51 8| 41.5[.... |.... | 81.4] 488 .3(,.....1 17.5] 204.0} 167.4{ 22.2(. . 27.7] 15.8] 101.6
1949—Dec. 31. 961.0}| 110.6| 83.9| 63.3{ 15.7(.. . |.. . [214.6] 297 3|. . 0. 8] 165 7} 179.5|| 32.4|. 61 6 6.01 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| 58.1f 75.6{ 44.0| 57.7
1951 —Mar, 31.| 1,410.9|| 79.5| 65.5] 60.4}138.2| 24.3| 14.1{406.4; 395.0| 53.3| 16.9] 157.4] 248.8| 27.1| 50.8| 85.1| 21.2| 64.7
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| 80.2|135.8| 26.6] 19.7]342.8| 403.7| 65.9| 12.3} 171.2} 253.3| 26.2] S5.0| 89.4| 16.8} 65.9
July 31.| 1,410.3|| 84.3] 61.4] 75.1{152.9| 26.5] 16.2{356.9| 396.1] 67.8] 14.3] 158.6] 259.4[ 23.6] 55.4| 98.9| 17.3| ©64.2
Aug. 31.| 1,495.1|| 89.7! 62.3] 64.3|157.4| 25.8} 16.7[{440.6| 382 73.1] 12.9] 170.1] 261.01 22.3| 53.1| 98.7| 21.8] 65.2
Sept. 30.| 1,540.8|| 93.7f 60.0] 68.9[172.7| 25.3] 12.0(492.4| 369.4| 80.0; 12.0| 154.5] 257.6( 22.4] 50.3| 104.8} 11.6] 68.5
Oct. 31.] 1,535.0/| 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]/f 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. 317} 1,635.7|| 81.9| 64.2| 58.6[131.8| 26.8| 20.7{632.4| 332.1| 108.8] 13.6| 164.8} 302.6/[ 32.3| 54.3| 120.4 8.2| 87.3
Feb. 297} 1,661.9|] 81.6] 64.4} 59.4|127.4| 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

? 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.

Israel, and Thailand, reported separately as of that date.
4 Beginning January 1950, excludes Belgian Congo, reported separately as of that date.

May 1952

Beginning January 1950, excludes Iran,
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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 ETotal Cﬁn' Amer- | Asia ‘?1“

dom lands | land urope |[zurope | ada ica other

1946—Dec. 31.....00ccvviiiiiennn 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..iivvnniiiininannnns 948 .9|| 29.2 23.4 49.1 7.0 21.1 | 118.9 |} 248.6 27.5 | 514.3 | 127.0 31.5
1948—Dec. 31..viineiiienriinnnanons 1,018.7 24.5 1 119.0 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. 3t.........uutn 898.0|| 105.7 31.4 3.4 8.7 20.7 67.1 41 237.0 | 125.8 | 378.8 96.3 60.0
1951—Mar. 31. 910.5) 99.8 30.6 3.6 9.0 34.3 75.6 || 252.9 | 107.3 | 402.5 86.2 61.6
Apr. 30. 889.1{1 110.7 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 |{ 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 || 272.4 | 117.3 | 386.6 | 102.9 599

July 31. 939.9|| 103.7 8.2 3.4 10.7 29.3 89.8 || 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|| 52.0 11.0 2.9 9.2 13.2 86.3 174.7 | 101.0 | 437.2 | 128.7 559

Oct. 31. 918.1y| 33.0 11.3 2.9 9.6 11.2 92.1 || 160.1 | 102.5 | 463.8 | 146.9 44.7

Nov. 30. 943.1 34.7 11.0 3.9 8.8 7.5 97.7 163.6 | 118.3 | 465.5 | 153.0 42.6

Dec. 31.. 968.4|| 35.0 10.1 5.0 11.2 10.3 | 111.2 || 182.8 92.0 | 489.3 | 162.4 41.9
1952—TJan. 312.. . 905.9{1 28.5 14.1 5.8 11.2 12.6 | 114.6 || 186.8 89.3 | 520.3 | 161.9 37.5
Feb. 297, . ... .. ... .. ... .... 964 .4|] 32.8 14.1 5.6 10.3 14.4 | 103.0 180.2 72.4 | 520.6 { 154.6 36.7

Table 3a.—Other Europe

Date Other || Aus- [ Bel- C:Sehc)t_l' Den- | Fin- | Ger- |~ | Nor- | Po- | Por- | Ru- {g . | Swe [;qqp|Yugo-{ All
Europe|| tria | gium | 25 | mark | land | many way | land | tugal |mania | P2™| den slavia | other?

1946—Dec. 31..} 82.8 |l...... 7.5 1ccvus .8 6.2 ]30.4 | 12.4 3.3 ... 1.0 .1 7.2 4.9 ® ('; 9.5
1947—Dec, 31..[118.9 |I......| 15.0 |...... 2.2 8.0 30.5]| 10.6 9.2 |..... 1.1 (3) .9 5.4 @ 35.9
1948-—Dec, 31.,.]106.3 ||...... 21.4 )...... .6 3.4 30.5 1.2 8.4 1...... .7 ® 2.9 1.4 ® 6.0]29.8
1949—Dec. 31..| 98.5 || ..... 19.3 {...... .4 8.2 | 30.0 .7 7.41 . . .5 7.0 7.0 2.3 ®) (U] 15.6
1950—Dec. 31..| 67.1 21 21,5 ® 3.2 2.2]25.4 .2 1.4 ® .5 ® 1.6 6.9 ® | ..... 3.9
195t—Mar. 31..| 75.6 .21 23.4 .1 3.9 4.0 25.9 .1 2.1 ® .5 ®) 1.3 9.5 1 (3) 4.3
Apr, 30..| 75.5 ® 21.9 .3 6.7 3.3125.9 .1 1.8 ® 7 ® 2.0 8.6 IS B I 4.2

May 31..] 82.7 (O} 19.7 ® 7.3 6.3 125.9 A 2.3 ® 1.3 (] 7.0 821 ..... 2 4.3

June 30..| 87.9 ®) 18.8 . 6.2 6.2 | 25.4 .1 2.3 ® 1.3 ® 13.6 7.4 ® 1.7 4.7

July 31..] 89.8 ® 18.7 ®) 4.1 511259 .1 2.1 .1 1.0 (* 20.2 6.2 ® 1.7 4.7

Aug. 3t 88.8 .21 15.2 (¥ 4.1 5.0 26.4 .2 2.0 ® 1.0 ® 23.5 4. ® 1.5 4.9

Sept. 30..{ 86.3 21215 (3) 5.2 2.5 ] 28.8 .2 1.8 -1 .8 (6] 14.2 4.1 |...... 1.9 5.1

Oct. 31..1 92.1 ) 23.6 ®) 5.7 2.7130.9 1 1.7 ®) .6 ® 17.1 4.3 ® 1.1 4.3

Nov. 30. .} 97.7 11274 (] 5.9 3.2 1286 .5 1.1 ®) 7 ) 16.8 6.2 4F...... 3.5 4.1

Dec. 31..(111.2 ) 39.6 ® 4.8 3.1 28.3 .2 2.5 ® 8 ®) 18.8 5.4 ) 3.9 4.0
1952—Jan. 317.{114.6 (%) 42 .9 (® 4.0 3.6 | 30.1 .2 2.0 ®) 1.0 (3) 19.0 5.2 1...... 2.4 4.1
Feb. 297.|103.0 ) 33.7 [©) 4.6 4.1 | 27.9 1 1.6 ® .9 () 19.8 4.3 ]...... 1.3 4.5

Table 3b.—Latin America
Neth-

e and Re- Oth
Latin Co- imin- ancs pub- El ther
Argen-| Bo- " ican |Guate-| Mex- | West . Uru- | Vene- | Latin
Date Amer- tina | livia Brazil| Chile | lom- | Cuba Re- | mala ico |Indies Peru | lic of | Sal- guay | zuela | Amer-

ica bia Pan- | vador h
pub- and m: jcat
lic Suri- ama
nam

1946—Dec. 31..| 226.8|| 41.8 2.3149.8114.6|26.425.7| .....].... ..| 25.5 .8 3.7 1.3 veve|iveess| 8.7126.2
1947—Dec, 31..| 514.3|| 65.2 2.0 {165.8 { 27.8 | 32.6 [108.6 | .....|...... 52.2 1.1 4.3 4.7 ..., ... 15.3 | 34.5
1948—Dec. 31..| 516.6|| 72.4 2.7 ]165.4 | 15.2 | 32.6 | 83.1 [......|. ..... 73.8 1.5 4.4 4.6 | ..o vunen 26.0 | 34.7
1949—Dec. 31..| 411.1}[ 53.6 2.3]136.9 | 15.5 | 21.1 | 27.5 | ... . .. 73.0 1.3 5.8 5.3 ..1 25.6 ] 43.1
1950—Dec. 31..] 378.8|} 45.9 8.7 78.0 6.8 | 42.5] 27.6 1.9 2.6 | 70.6 1.3 11.0 3.1 6.8 80| 49.4| 14.6
1951—Mar, 31..{ 402.5|[ 17.8 5.54i85.4 6.9 36.4 1 46.7 1.9 2.8 | 64.8 1.1 1 13.5 2.8 4.6 7.6 91,5 13.2
Apr. 30..| 374.0|; 10.9 6.3 ] 80.5 9.6 51.6 | 44.2 1.8 2.7 ] 58.5 1.4 | 13.8 2.8 3.4 7.8]165.9]| 13.0

May 31..] 371.5{f 9.9 6.7 1 85.3 |1 10.0 | 55.0 | 40.3 2.1 2.8 ] 56.4 1.6 | 13.5 2.7 3.3111.0]56.9 | 14.1

June 30..] 386.6/| 9.5 8.1 1952 12.9}48.0| 38.8 2.0 2.6 | 58.6 14| 12.6 2.5 3.0|10.4]|67.1]| 13.9

July 31..} 401.3|] 10.0 7.1 [104.5 | 12.3 | 45,9 | 50.6 2.0 2.7 ] 60.4 1.4 111 2.6 3.8 9.9]162.6114.4

Aug. 31..] 429.5| 8.9 8.2 (112.4 | 15.5 1 42.7 | 42.0 1.8 3.0 68.6 1.2 ] 12.2 2.6 4.1 11.3]80.5| 14.7

Sept. 30..] 437.2|| 8.3 7.8 [135.0 | 19.5 | 42.1 | 34.0 1.5 2.8 | 69.1 1.4 127 3.2 5.5112.9}677|13.7

Oct. 31..( 463.8]| 9.3 7.2 |155.6 | 20.6 | 43.0 | 30.1 1.7 3.4174.1 1.1 1139 3.1 7.5|13.4|66.9 | 13.1

Nov. 30..| 465.5|| 7.9 7.2 (164.3 | 22.7 1 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 7.5185.0 | 24.8 | 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. 317.} 520.3|| 7.9 7.1 207.3 1 26.2 | 39.3 | 29.6 2.2 4.0 [109.1 1.2 | 12.0 4.2 9.9 | 11.8{34.9 | 13.7
Feb. 292.| 520.6 7.8 9.9 |1217.0 ]| 23.6 | 36.1 | 31.0 2.1 4.2 |103.0 1.2 | 11.8 4.1 8.4 7.9 138.7|13.8

» Preliminary.

! See footnote 1, p. 570,

2 Beginning January 1950, excludes Austria, Czechoslovakia, and Poland, reported separately as of that date.

¢ Less than $50,000. X i

¢ 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 THR UNITED STATES,

COUNTRIES—Continued
[Amounts outstanding, in millions of dollars]
Table 3c.—Asia and All Other

For- Egypt
and |H Ind bine| Thai- | Tur- | Other| an | 4 Bel- | on | Union
. an ong| .. | Indo- ippine ai- | Tur- | Other us- S nglo-| o
Date Asia China [ Kong India nesia Iran |Israel|Japan Re- | land | key | Asia!| other (| tralia C%lan Egyp-|{South Other*
Main- public MEO | ‘tian |Africa
land Sudan
1946—Dec. 31..] 99.2|| 53.9| 59| 12.0] 1.0..... e .21 20.2)... .. 1.4 4.6 17 2 3.4... .. .41 10.1 3.3
1947—Dec. 31..| 127.0|| 40.8| 2.6} 29.6 -1 Y PR 9| 27.4|... .. 17.7 7.5 31.5 2.01... .. 1) 14.4 8.0
1948—Dec. 31..| 118.8}} 24.2| 3.4| 20.4] 1.9].....].....] 15.9] 37.3|. .. 1.4] 14 3] 198.7 4.7...... .4 7.9 6.8
1949—Dec. 31..1 139.71{ 16.6| 3.7} 17.4 2.0 . .. 1401 23.2]. L...| 14.3| 50.3] 20.4 7.9(... .. .2 4.5 7.7
1950—Dec. 31..| 96.3|f 18.2] 3.0| 16.2 2] 6.6 18.9( 12.1 4.9 1.5 9 13.9] 60.0j| 40.8( 4.4 .3 7.3 7.2
1951—Mar, 31..| 86.2 8.4! 2.3| 16.7 1) 7.5| 19.8] 8.4 9.0} 2.9 1.4 9.7 61.6] 44.9] 5.0 .3 4.6 6.8
Apr. 30..| 95.1 8.4 4.2 18.4 2 7.9(25.71 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 .21 7.4 22.2) 9.9 9.5 3.1 6] 22.8} 59.9|| 36.4] 7.0 .4 9.4 66
July 31..1 117.6 8.3] 4.3] 13.3 31 7.1] 21.6] 11.1] 14.0§ 3.7 .8 33.1] 56.6/ 32.4| 7.3 .8 9.4 68
Aug. 31..| 141.0ff 10.2| 3.0} 14.6 .21 6.6} 24,0 7.9 22.7) 4.4 8| 46.31 S5.9| 30.9| 7.7 .5 9.3 7.4
Sept. 30..] 128.7|| 10.2] 3.2| 12.1 .4] 7.5] 25.7 8.5{ 19.0] 3.9 .8] 37.3F 55.9% 27.91 7.7 3.9 8.5 7.9
Oct. 31..| 146.9|| 10.3] 3.6/ 9.7 .41 8.1] 27.0{ 8.5| 23.0] 2.8 | 10.6] 42.9} 44.7]} 25.3] 6.9 .3 7.6 4.7
Nov. 30..| 153.0 10.1; 3.3{ 13.3 4| 8.6| 27.8]| 10.7} 22.6{ 2.4 .8 52.9| 42.6|f 23.4| 6.7 .2 6.8 5.6
Dec. 31..| 162.4|] 10.1{ 3.1§ 13.4 3l 9.3] 30.0f 12,2 29.3] 2.5 .6 S51.6] 41.9|| 22.8) 5.7 .2 6.7 6.5
1952—Jan. 31».| 161.9 10.1] 1.4]| 14.8 .4 8.9} 35.9] 8.6] 29.1f 2.1 .51 50.0] 37.5/| 2t.1] 5.3 .1 6.3 4.6
Feb. 29».| 154.6 9.6 1.6] 16.8 51 9.0] 32.4] 8.8 27.2| 2.9 .61 45.3] 36.71 17.5] 6.0 1 6.0 7.0
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 notes4| Corporate bonds and stocks ® Nhet
purchases
Year or month T(;:al T:ltal of
Purchases Sales Net Purchases Sales Net purchases saes domestic
& purchases a purchases securities
414.5 684 .2 —269.7 367.6 432.1 —64.5 782.1 1,116.3 —334.2
344.8 283.3 61.5 226.1 376.7 —150.6 570.9 659.9 —89.1
282 .4 330.3 —47.9 369.7 514.1 —144.3 652.2 844 .4 —-192.2
430.0 333.6 96.4 354.1 375.3 -21.2 784.1 708.9 75.2
1,236.4 294.3 042 .1 774.7 772.3 2.4 2,011.1 1,066.6 944 .4
673.6 1,356.6 —683.0 859.8 761.0 98.7 1,533.3 2,117.6 —584.3
60.9 40.8 20.1 69.3 58.0 11 4 130.3 98 8 315
r88.5 23.7 r64.9 69.9 53.9 16 0 r158.4 77.5 r80.9
46.7 42.3 4.4 82.2 71.9 10.4 128.9 114.1 14.8
210.2 492 .4 —282.2 55.4 58.5 -3.1 265.6 550.9 —285.2
30.0 79.3 —49.4 51.6 47.3 4.2 81.5 126.7 —45.1
25.7 226.7 r—201.1 68.0 60.3 7.7 r93.7 287.0 r—193.3
11.1 56.1 —45.0 76.7 52.4 24.3 87.8 108.3 —20.7
............ 20.7 282.5 —261.8 94.0 76.1 17.9 114.6 358.5 —243.9
November ... r20.7 17.4 3.4 62.6 61.8 .8 r83.4 79.2 4.2
December 27.2 36.0 —8.8 64.1 53.7 10.4 91.3 89.7 1.6
1952—January?. ........ccii.n.. 20.2 12.7 7.6 76.5 71.1 5.3 96.7 83.8 12.9
Februaryrz. ............... 15.5 18.2 -2.7 68.3 79.3 —11.0 83.8 97.5 —13.7
TABLE 5.-—PURCHASES AND SALES BY FOREIGNERS OF LONG- TERM FOREIGN SECURITIES OWNED
IN THE UNITED STATES, BY TYPES 8
(Return of U. S. Funds)
[In millions of dollars]
Foreign stocks Foreign bonds N;lat
purchases
VYear or month Net Net pu?:tf:]ses E:f;l ‘ of
ef el oreign
Purchases Sales purchases Purchases Sales purchases securities
65.2 65.6 —.4 755.9 490.4 265.5 821.2 556.1 265.1
57.1 42.6 14.6 658.7 634.3 24.5 715.9 676.8 39.0
81.7 96.7 -—15.0 211.6 291 .4 -79.8 263.3 388.2 —94.8
88.8 70.8 18.0 321.2 311.5 9.8 410.1 382.3 27.8
173.8 198.2 —24.4 589.2 710.2 —121.0 763.0 908.4 —145 4
272.3 348.7 —76.4 500.4 800.4 ~300.0 772.7 1,149.1 —376.4
20.8 21.1 -.3 42.0 89.7 -47.6 62.8 110.8 —47.9
20.8 16.2 4.6 31.1 67.6 —36.5 51.9 83.8 -31.9
I 24.6 17.7 6.9 24.5 75.3 -50.9 49.1 93.0 —44.0
17.7 16.4 1.2 39.1 73.9 -34.8 56.8 90.4 —33.6
16.4 18.1 -1.7 45.4 28.2 17.3 61.8 46.2 15.6
19.6 19.6 -.1 21.1 20.1 1.0 40.7 39.7 .9
26.6 26.6 U] 73.6 73.0 .6 100.2 99.6 .6
October. ...oovivnennnenn. 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..............u.. 24 .4 82.6 ~58.2 38.1 46.8 ~8.7 62.5 129.4 -66.9
1952—Januarv?. . ......oviiinnn. 34.0 29.5 4.5 32.1 31.9 .2 66.1 61.4 4.7
February?, ............... 29.1 27.5 1.6 19.6 50.7 =31.1 48.7 78.2 —29.5
? Preliminary. r Revised.

1 Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India.

Israel, and Thailand, reported separate]y as of that date.
? Beginning January 1950, excludes Belgian Congo, reported separately as of that date.

s Includes transactions of international institutions.

5 Through 1949 represents transactions in corporate stocks only.
§ Includes 493 million dollars by Canada, 199 million by France, and 118 million by international institutions.
? Less than $50,000.

May 1952

4 Through 1949 inciudes transactions in corporate bonds.

Beginning January 1950, excludes Iran
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Contisned
TABLE 6.—~DOMESTIC SECURITIES: NET PURCHASEE BY FOREIGNERS OF LONG-TERM UNITED STATES SECURITIES,

Y COUNTRIES
(Inflow of Foreign Funds)

[Net sales, (—). In millions of dollars]

Inter-
Year or national + Nether- | Switzer- Other Total Latin : All
month nsti- Iﬁ:)m France | “}onde land Italy | Europe || Europe | Canada | anep | Asia other
tutions ica

1946... .0 ivvnifevernnss .2 -36.9 -6.8 | -26.5 | —17.5 —.11 —10.8 || —98.6 —16.4 6.3 | —224.5 —-1.0
1947.......... 74.5 .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 .8 9.1 —82.8} —-79.3 | —40.0 (O] 2.6 {|—190.4 7.8 10.2 -23.3 -3.9
1949......... 87.0 .8 20.9 —-6.8 | —25.5 44.2 1.5 2.2 36.5 —49.0 2.5 -2.1 .2
1950.......... 121.2 .2 64.0 197.8 -6.3 19.0 -7 73.8 347.5 458.2 30.1 —15.3 2.7
1951..... veess) —15.9 4 21.4 6.0 —22.2 45.9 1.9 | —43.8 9.2 | —595.5 13.9 4.8 -.7
1951—Mar.. .. 25.8 .6 —.4 20.3 -.1 1.4 .5 g 22.5 -20.1 3.1 4 -.3
Apr..... 4.7 .2 1.0 50.6 1) 6.7 .3 —-8.2 50.3 16.1 8.9 8 .2
May.... 2.3 .5 -2.9 1.3 —.1 4.6 3 —4.6 —1.4 —-3.6 3.1 14.7 4
June....}] —61.9 .4 —13.0 | —35.8 -5.3 2.7 .1 —-5.4 —56.7 | —156.4 | —10.7 .5 —-.1

July ... —11.2 .0 1.6 { —13.9 —-6.0 5.8 .6 .6 -11.3 -25.3 1.7 .9 .1
Aug.....|*—18.6 .8 8.6 4 -2.7 5.4 -2 —42.6 =31.0 | —142.2 -1.3 —-.1 .1
Sept..... .3 .9 -2.51 —20.0 —1.4 11.0 .5 1.0 -11.6 —3.1 3.8 -~10.1 .1
Oct.....}] —14.5 .4 ~3.6 4 -2.2 11.2 -.1 1.9 7.5 ] —235.9 3.9 -5.0 .1
Nov..... 1.0 3.1 3.1 .6 -4.6 2.6 .2 .8 2.6 -1.7 1.2 .9 .1
Dec..... .8 7 5.6 .7 -1.0 —4.3 .3 3.8 5.0 —7.6 3.1 O] .3
1952—Jan.r .3 .6 5.4 1.5 -1.7 10.4 —-.1 -1.3 14.1 -2.9 2.3 -1.3 .4
Feb.? -3.3 4 -7 .7 -2.7 —4.1 .2 —.1 -6.7 —.4 -2.3 -1.1 .1
TABLE 6a.—DOMESTIC SECURITIES: NET PURCHASES BY FOREIGNERS OF LONG-TERM UNITED STATES SECURITIES

Other Burope; Latin America; and Asia

Year or
month

1951.....0.000

1951—Mar,. ..
Apr.....
May ...
June...
July....
Aug.....
Sept.. ..
Oct.....
Nov. ...
Dec. ...

1952—Jan.?...
Feb.»,,.

1
@
—h NOVOARRONN 00N O ®

-
N =N
N |
Sl law
a3 AD G = N

|
@
&

o puoOdaNBDY Nadooe

I w ome

For-
. . Other mosa
Latin public] El +

sd‘Z:' oé\hl:r Amer-i| Brazil| Cuba L:.Ice:' of | Salva- kf‘;:‘:_ Asia Cahl;ga Japan %t;:i:r

ica Pan- | dor * | % Main-

ama land
3.4!—10.2 6.3 -.4 1.7 6.8 . .| —6.2]|—224.5]-200.5| () |—24.0
2.5 —6.6f 3.5 ~1.4] —.9 2.5 . 40 3.2 10.0f —=3.2| 8.5 4.7
.2 1] 10.2 .6l —.8 2.9 . . 12.2) —23.3|| —-22.7 |
4 1.1 2.5 -.2] —1.0 .3 .2 o =7 =21 -7.2 5.0 .1
-1.1 7.1] 30.1 -.1] 24.6 .5 .1l 109 —5.9] —15.3 -3.0{—13.7 1.3
.51 13.9 1.6] 6.1 2.5 .8j—10.9 13.9, 4.8 -.2 Jd 4.8
3 =31 341 .2 7 .3 1.0 (’; .8“ .4 -~.5 () .9
.1 8.9 —-.1 6.4 -—.t1 2 (@ 2.4 .8 O] .1 .6
.1 .5 3.1 1.0 ~.9} -.3 41 M 2.9 14.7 .3 A 14.4
Al —.6]—10.7) ™ (O] .8 —.2|—10.9] —.4 .5 -1 @) .6
.1 .1 1.7 @ 3 .2 —1.6 g‘ 2.7 .9 20 7
O] -=5.0] —1.3 A =31 =3 .6l (1 —l.3r -.1 -.2 (1; 1
. 1 3.8 ™ -2 .6l 3.1 ( 2l —10.1 A0 (1 (=-10.1
o —-.5| 3.9 .5 4 O -3 O 3.4] -5.0 S IO -5.0
0] .3 1.2 1 2 1] —1.5] (0 2.2 .9 m Q) .9
4 3aff @ 1 1.6 21 M 1.2 O] O] (O] -1
[ -.9 2.3 .1 1 1.0 1.1 (™ O] —1.3 ) ) —-1.4
—.51 —2.3]| 3 —.2| =3.21 9 1.1 A =1 —1.1

TABLE 7.—FOREIGN SECURITIES: NETI l\E’URCHASES BY FOREIGNERS OF LONG-TERM FOREIGN SECURITIES OWNED

THE UNITED STATES, BY COUNTRIES
(Return of U. S. Funds)

[Net sales, (). In millions of dollars]

Inter-
Year or national Nether- | Switzer- Other Total Latin All
month insti- France | “yonds | land Italy | Burope || Europe | €anada | Amer. | Asia | jyer
tutions ica
. -1.0 -7.6| —-13.9 -.8 10.9 || ~-32.06 187.6 131.3 3| =214
—~249.3 . -~3.1) —-29.9 | —14.9 -.3 15.6 || —34.4 205.2 89.2 .5 27.8
(1) .9 . -4.3 -5.3| —-35.4 .1 11.4 || —43.4 | —102.2 40.7 1.6 8.4
—16.0 .8 . 4 —-.1 19.1 4 24.6 30.8 —10.6 20.2 .8 2.6
—3.6 .8 . -1.3 —4.7 17.2 .5 7.8 13.4 | —190.0 29.8 1.0 3.9
—152.7 .7 . —4.1 2.8 14.2 1.2 16.4 28.5 | —258.0 33.8] -36.0 7.9
1951-—Mar....| —48.7 .8 4 -2.2 .9 3.6 1.1 -.5 3.2 -6.8 2.5 1.5 .3
Proce.. -3.0 .9 -.4 2 2.1 -.1 .1 2.0 ~34.5 1.3 1 2.2
t: AR -.1 .9 .1 2 .2 1.8 .1 1.2 1.5 —40.4 3.9 —-8.9 .1
}une.... [ .6 2 .2 -.6 1.8 ) 7.5 8.8 -37.6 3.9 -9.1 4
uly..oofeeiiinan .6 1 -.4 .2 .3 .1 1.4 1.7 16.4 4.2 -6.9 2
Aug..... . .8 3 2 -.7 1.0 Q] g 1.5 —-1.0 O] @) 4
Sept.....J] =-1.0 .6 -.6 .8 .1 1.2 O] -1.1 4 -2.2 3.8 -1.7 1.3
Oct.....| —99.4 .0 2 .8 7 .2 ) 1.4 3.4 ~76.5 5.4 -2.0 .6
Nov....j.ccuvnes 7 .3 @) .4 1.4 (O] .3 2.5 9.2 2.6 -3.9 .3
Dec..oo |oevenan .9 -.1 .8 .2 .9 . 2.9 4.6 —68.0 2.3 -6.8 .9
1952—Jan.»?. .. ) .6 .2 1.0 .7 2.3 . .6 4.9 5.0 —-1.1 —4.4 .3
Feb.?, .. . .6 -3.0 4 .3 7 O] .8 -.8 —29.8 2.3 —-1.8 .6
# Preliminary.
1 Less than $50,000.

# Not available until 1950,
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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 1 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
—-2.3 —.4 —.4 —.2 .5 -.2 .3 —.4 -.9 -7 -1 -.3
April —4.8 -.6 -.3 .3 —4.2 1.1 .6 -3.1 —.4 2 -.9 —-.6
May —4.5 -1.5 -.5 —.6 1.2 —.4 -.6 -2.4 -.2 —-2.5 .2 .4
June.. 11.1 2.5 2 3.2 2.5 .1 N 9.2 2,8 -.5 —.4 (0]
July.. —.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
Septemb: 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?.......... —1.0 -.8 —-1.0 —-1.7 -7 O] 4 -3.9 1.1 2.2 -.4 [0}
February?......... 22.4 1.1 .8 1.0 1.5 .1 .2 4.8 -2.4 —-1.5 1.1 .
? Preliminary.
1 Less than $50,000.
2 Amounts outstanding (in millions of dollars): foreign brokerage balances in U. S., 82.5; U. S. brokerage balances abroad, 32.4.
GOLD PRODUCTION
OUTSIDE USSR
[In millions of dollars]
Production reported monthly
Estim?éed Af) North and South A Oth:
Wor rica orth and Sout| merica ther
\;eg;t(l)lr production Total
%ustéllgi reported || South | Rho- | West {Belgian | United | Can- | Mex- | Colom- Chile Nica- [Austra- Indiad
monthly || Africa | desia | Africa?{ Congo® | Statest | ada ico bia raguab lia ndia
$1=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 | 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 || 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 i 392.0 18.3 19.3 10.8 75.8 { 107.5 16.3 13.4 5.9 7.4 32.8 6.1
r798.0 728.1 || 405.5 18.0 23.4 11.1 70.9 | 123.5 12.9 11.7 5.7 7.8 31.2 6.5
r833.0 753.2 || 409.7 18.5 23.1 12.9 67.3 | 144.2 14.2 12.6 6.3 7.7 31.3 5.7
861.0 775.9 || 408.2 17.9 23.2 12.0 80.1 | 155.4 14.3 13.3 6.7 8.0 30.1 6.7
................... 403.1 {.......| 23.7| 12.7| 69.9 ] 152.7 ool 1501 L.l 8.8 .c..... 7.6
31.1 1.4 2.1 1.0 5.2 12.1 1.1 N .4 7 2.4 .6
33.4 1.5 2.0 1.1 5.8 13.0 .9 1.5 .6 N 2.4 .6
33.2 1.4 2.0 1.0 5.5 12.7 1.0 1.5 .6 .8 2.4 7
34.6 1.4 1.9 1.1 5.5 12.9 1.0 1.4 .5 7 3.5 .6
33.9 1.4 1.9 1.1 5.9 12.7 1.0 1.3 .5 .6 2.1 .6
34.4 1.4 1.9 1.2 5.5 12.1 J....... 1.3 .5 .9 2.4 .7
34.6 1.4 1.9 1.3 6.6 12.1 |.oo.eess 1.5 .5 .8 2.6 .7
September..|........oifieennnnn 33.3 1.4 2.0 1.1 6.4 12.6 e 1.3 .4 .8 2.4 N4
October....|........ S P 34.1 1.5 2.0 1.1 6.6 13.2 |..... .. 1.2 .5 .7 2.6 .7
November..[......... N PR 33.8 1.4 2.0 .9 5.7 13.01....... 1.2 .5 7 2.8 T
December..|......... N PR 3.2 | 2.1 1.0 5.1 13.2 152 PR Bl 7
1952—January....}.. ... ... N PN 34.2 ....... 2.0 1.2 5.0} r12.4 |....... 1.6 [....... N PP .6
February...|[.......... ] ccoiiins 32.2 ..., 1.9 1.2 4.8 ) 20 T DU I I (A PN .7
r Revised.

Gold production in USSR: No regular government statistics on gold production in USSR are available, but data of percentage changes irregu-
larly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; and 1938, 180 million.

1 Estimates of United States Bureau of Mines. L L.

2 Beginning 1942, figures reported by American Bureau of Metal Statistics. Beginning 1944, they are for Gold Coast only.

? Reported by American Bureau of Metal Statistics.

4 Includes Philippine production received in United States through 1945. Vearly figures through 1950 are estimates of United States Mint.
Figures for 1951 and 1952 are estimates of American Bureau of Metal Statistics. .

8 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{matei:ld United States A Bel p b E
nd o total wor: rgen- el- P . . 0~ en- cua-~
month (excl. tina gium Bolivia | Brazil | Canada | Chile lombia Cuba mark dor
USSR)! {|Treasury| Total?
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—De .| 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—Apr.. . . |...oooel.. 21,805 | 21,900 288 609 23 317 635 45 65 271 31 22
May...f..o.oou..n 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 ...t 281 31 22
July....foooooaiil 21,759 { 21,852 288 595 23 317 671 45 ..., 281 31 22
Aug....{.......... 21,854 | 21,986 288 608 23 317 681 45 ... 201 31 22
Sept....] 35,990 22,013 | 22,164 276 638 23 317 691 45 [....o.... 311 31 22
Octo.oofeenont, 22,233 | 22,394 273 621 23 317 736 45 ... 311 31 22
Nov....|.......... 22,382 | 22,579 268 619 23 317 805 45 |.oveenn. 311 31 22
Dec....| 235,950 22,695 | 22,873 268 621 23 317 850 45 |........ 311 31 22
1952—Jan..... |l ..ol 22,951 | 23,055 268 631 |........ 317 860 45 |...... .. 311 31 22
Feb....|.......... 23,190 | 23,373 268 610 |........ 317 868 45 ..., ... 311 31 22
Mar....{..oviiiins 23,290 | 23,428 |........ 624 ... et - 2 O A 31 22
E]%’;&f Egypt |Frances Gnl_l’:lt: India Iran Italy Java | Mexico b{;;}:ﬁr Z gf;’; d ug; Pf;l;rlls Peru
1945—Dec.... . 52 1,090 28 274 131 24 1........ 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 77 RN 20
1948—Dec..... 53 548 27 256 140 96 |........ 42 166 23 52 14 20
1949—Dec..... 53 523 27 247 140 252 178 52 195 27 51 27 28
1950—Dec..... 97 523 27 247 140 252 208 208 311 29 50 27 31
1951-—Apr..... 117 548 27 247 138 252 229 282 311 30 50 27 46,
May.... 124 548 27 247 138 252 229 261 311 30 50 27 46.
June 143 548 27 247 138 252 229 228 311 31 50 27 46.
July 174 548 27 247 138 252 229 195 311 31 50 27 46.
Aug..... 174 548 27 247 138 252 229 193 311 31 50 27 46.
Sept. 174 548 27 247 138 252 229 191 311 31 50 27 46
Oct. 174 548 27 247 138 252 279 190 312 31 50 27 46
Nov. 174 548 27 247 138 252 279 191 312 31 50 27 46
Dec 174 548 27 247 138 252 279 208 316 32 50 27 46
1952—Jan. 174 548 27 247 138 252 279 ... 316 32 50 27 46
eb..... 174 548 27 247 138 |........ 279 | .. n317 32 50 ..., 46
Mar 174 548 27 2-Y B IR D 299 |l »340 7 P P
Swi United In.ter-l BIank for-
End of Portu- | EI Sal- | South ; Witz | Thai- pited 1 Uru- | Vene. [72fional| Inter-
month gal vador | Africa | Spain | Sweden !;;-d land | Turkey Iﬁgﬁ' guay zuela hg:;‘;’ “sag?l'::l
Fund ments
1945—Dec..... | . coii... 13 914 110 482 1,342 43 39
1946—Dec..... 433 12 939 111 381 1,430 34 32
1947—Dec.. 310 15 762 111 105 1,356 34 30
1948—Dec 236 15 183 111 81 1,387 34 36
1949—Dec 178 17 128 85 70 1,504 118 68
1950—Dec.. 192 23 197 61 90 1,470 118 167
1951—Apr..... 212 23 210 61 124 1,444 118 161
May.... 217 23 210 61 129 1,458 115 153
June.... 217 26 210 60 129 1,451 115 151
July.... 217 26 210 61 129 1,454 113 155
Aug..... 224 26 210 61 129 1,447 113 143
Sept 234 26 210 50 128 1,446 113 144
Oct. 250 26 209 50 134 1,448 113 132-
Nov. 255 26 208 50 136 1,454 113 127
Dec 265 26 190 51 152 1,452 113 115
1952—7Jan.. ... 265 26 190 51 179 1,438 113 116
Feb..... #2270 26 193 51 211 1,426 |........ 126
Mar....|.......... 26 {........ 51 2 T 2 I D 143

? Preliminary.

1 Includes reported gold holdings of central banks and governments and international institutions, unpublished holdings of various central-
banks and governments, estimated holdings of British Exchange Equalization Account based on figures shown below under United Kingdom,
and estimated official holdings of countries from which no reports are received.

2 Includes gold in Exchange Stabilization Fund. Gold in active portion of this Fund is not included in regular statistics on gold stock (Treasury
gold) used in the Federal Reserve statement ‘“‘Member Bank Reserves, Reserve Bank Credit, and Related Items” or in the Treasury statement
“United States Money. Outstanding and in Circulation, by Kinds.”

3 Represents gold holdings of Bank of France (holdings of French Exchange Stabilization Fund are not included).

4 Figures are for following dates: 1946—Mar. 31, and 1947——Mar. 31.

5 Exchange Equalization Account holdings of gold, U. S. and Canadian dollars, as reported by British Government. (Gold reserves of Bank
of England have remained unchanged at 1 million dollars since 1939, when Bank’s holdings were transferred to Exchange Equalization Account.)

Note.—For description of figures, including details regarding special internal gold transfers affecting the reported data, see Banking and
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 1931, 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-
Year or quarter Total K[i]t?glfiec:im gfislﬂ;x France ] ae;&s P ‘;‘:]“' degg' ]::d Ee:g;; 1 | Canada Atriglgl- Cuba | Mexico
.......... 31.1 12785 |.......|—47.9 |.......{—86.8 —-7.4 36.8 }—224.9 |—-85.0 | —23.8
-.2 14.2 ..o ool —10. 80.2 (—29.9 27.3 337.9 153.2 | —30.0 36.9
406.9 1 222.8 | 264.6 | 130.8 | 116.0 | 238.0 10.0 86.6 311.2 727.5 | —65.0 45.4
734.3 | 69.8| 15.8 | 40.7( 63. 3.0} -5.6 5.8 ..., 114.1 |~10.0 61.6
31 —41.0¢...... . 14.0)....... —40.0 [2~159.9 3.4) —49.9 |—10.0 | —16.1
.0 -15 —-22 9 {—38.0 -68.3 (~100.0 |, . ...... 28.2 | ~118.2
.9 -~34.9 [—32.0 |-15.0 —60.1 | —10.0 [ —49.9 (—-20.0 | —60.2
10.5 {....... ~5.0 -13. 2.3
.......... e s =100 —-11. 7.9
July-Sept.......... 101 3.5]|.......]=20.0 |2-119. -11.3
Oct.-Dec........... ~151.04 .........0 2.5 |....... (=339 ... ... -5.0 -15. —15.0
1950
Jan.-Mar......... .. =202.5 -80.0 {~35.0 |..... . PO PR -13.0 =124 | oo ve..| —15.8
Apr.-June..,....... -31 7). ...... .
July-Sept.......... -732.2 ~580,
Oct.-Dec......... ..l ~-763.8 —360
1951
Jan.-Mar... —880.1 ~400
Apr.-June, ~57.0 -80
Tuly-Sept.... .. 290.0 320.
Oct.-Dec........... 715.0 629.

NET GOLD PURCHASES BY THE UNITED STATES,
BY COUNTRIES—Cosntinued

[Negative figures indicate net sales by the United States]
(In millions of dollars at $35 per fine troy ounce)

Other Asia Union
Year or Uru- | Vene- | Latin and of Al
quarter guay | zuela | Amer- | Oceania | South | other
ica Africa
.9} ~73.1) ~27.8{3—188.3|...... 37
9 -9.2 25.0 13.7 94.3 22 9
.1 -3.7 79.1 1.0] 256.0 i1 9
.7/ ~108.0 13.4 —4.1| 498.6 6.9
4] ~50.00 -75 —52.1] 195.7] —~16
8l....... -17 6] —39.2 13.1|4~47
2 ~.9] —17.2| 5 -57.4 52.1|4+~84 .0
Jan.-Mar....o.o0 oo ol 3.6 -2.3 72.0 1
Apr.-June....... 3.0l....... 3.7 -6.6 55.6 1
July-Sept.........]—16.5| —50.0] ~2.9 -2.2 48.1} -2.0
Oct.-Dec..o..oun. . -1.0 -11.9] -41.0 19.9 .2
1950
Jan.-Mar.........|—=12 0|..... . -10.5 -.8 3.9] ~27.0
Apr.-June........| =2.0]....... —-1.0f........ 9.2 -3.0
July-Sept.........|—23.9[....... -.1 —-14.9( ...... —-14.8
Oct.-Dec........ . —26.9 ~6.0] -23.6 -3.0
1951
-11.7 ~22.6]....... ~-28.0
-5.0 -3.8 12.7| ~25.0
3.5 —~5.3 20.3; —-31.0
—4.0] -—=25.7 19.2}.......
1 Includes Bank for International Settlements.
2 Includes sale of 114.3 million dollars of gold to Italy.
3 Includes gales of 185.3 million doltars of gold to China.
¢ Includes sales of gold to Egypt as follows: 1950, 44.8 million

dollars: and 1951, 76.0 million. .
5 Includes sales of 45.0 million dollars of gold to Indonesia.

Note.—This series replaces the series on “Net Gold Impotts to
United States, by Countries,” published previously.

May 1952

ANALYSIS OF CHANGES IN GOLD STOCK OF
UNITED STATES

[In millions of dollars])

Gold stock at Ear-
end of period Increase Net mal:ked Domes-
in total gold im-|gold: de- bt 1
Period in tolal I'port or | crease ic g0
gtohi export | or in- p:pdug-
Treas- | stee (=) | crease lon
ary Total (=
1942, .. ... ..| 22,726| 22,739 —23.0[ 315.7[ —458.4| 125.4
1943 ..| 21,938 21,981} -—757.9 68.9| —803.6| 48.3
1944 , ..,.| 20,619 20,631] —1,349.8)-845.4] —459.8| 35.8
1945. ....| 20,065| 20,083F —547.8/—106.3} —356.7| 32.0
1946 «..| 20,529] 20,706 623.1}) 311.5 465.4| 51.2
1947,.......| 22,754| 22,868} 22,162.1/|1,866.3 210.0] 75.8
1948. . vo.| 24,244| 24,399 1,530.4/1,680.4] —159.2] 70.9
1949.. .....| 24,427 24,563 164.6| 686.5| —495.7| 67.3
1950. ......| 22,706( 22,820)—1,743,3| —371.3|-1.352.4| 80.1
1951 ..} 22,695| 22,873 52.71—549.0 617 6| 69.%
1951—Apr...| 21,805! 21,900 -27.3}—110.6 101.9 5.5
May. .| 21,756 21,861 —38.5| —41.0f ~—~12.9 5.5
June. .} 21,756 21,872 10.4; —37.6 46.3| 5.9
July...| 21,759 21,852 -19.2| —16.2 ~8.81 S.5
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
Oct....| 22,233] 22,394 229.9] —18.4 243.4 6.6
Nov...| 22,382| 22,579 185.0f -2.1 188 .4 5.7
Dec.. .| 22,695| 22,873 204.1 6.5 289.9 5.t
1952—Jan. . .| 22.951| 23,055 182 .4 63.6 137.5 5.0
Feb...| 23,190| 23,373 317.5| 150.3 152.2 4.8
Mar...| 23,290f 23,428 55.6/ 157.t] —103.1 4.6
Apr...| 23,297} 23,450 22.0 0] 5 —75.4 “

! See footnote 2 on opposite page.

2 Yearly figures through 1950 are estimates of United States Mint.
Figures for 1951 and 1952 are estimates of American Bureau of Metal
Statistics.

# Change includes transfer of 687.5 million dollars gold subscrip-
tion to International Monetary Fund.

4 Not vet available.

5 Gold held under earmark at the Federal Reserve Banks for foreign:
account, including gold held for the account of international institu-
tions, amounted to 4,896,9 million dollars on Apr. 30, 1952. Gold
under earmark is not included in the gold stock of the United States.

NoteE.—For back figures and description of statistics, see Banking

and Monetary Statistics, Table 156, pp. 536-538, and pp. 522-523.



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.
Gold. ..ottt e 1,531 1,529 1,519] 1,495 | Gold.....cveveviunnnnniancennonennaclennnn. [ T N DU
Currencies (balances with ‘depositories’ Currencies (balances with deposxtones
and securities payable on demand): and securities payable on demand):
United States.......... 1,322} 1,322} 1,316 1,304 United States..... . 5 8 11 6
Other.........coovmeeineninine. 4,408| 4,409] 4,327 4,229 Other. .. i.ovieinininiienenne.en 940 945 944 920
Unpaid balance of member subscriptions. 883 869 869| 1,003 Investment securities (U, S. Govt. obli-
Otherassets..........coovvvvininnns. 1 1 1 1 gations).....oo i i 490 510 441 466
Member subscriptions.......... veees.| 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
QUATANEEE) 4 it iiiiinsanatennneanss 1,186f 1,113| 1,085 938
1952 1951 Other assets.......c.cvevenreneninnns. 14 10, 13 12
Net currency purchased ! Bonds outstanding. .................. 450 436] 336 31t
(Cumulative—millions of dollars) Liability on obligations sold under guar-
Mar. | Feb. | Jan. { Mar ANLEE... .. iiiiiiiieenaiaen Cereaes 41 33 33 30
Loans—undisbursed.................. 372 350 368 279
8ther l{abiliues S 10, 4 3
Australian pounds. . ................. 20.0| 20.0[ 20.0| 20.0 eneral reserve 55 50 46 38
Belgian francs.........o.oovieninnn. 11.4] 11.4| 11.4] 11.4 | Special reserve.... 26 24 22 18
Brazilian cruzeiros. .................. 103.0] 103.0| 65.5 65.5 | Capital®......... eeeiiiinneeneee...]| 1,691] 1,688| 1,688] 1,668
Chilean 1pesos_. s (553 g 6 5 g 2 3
Grechoslovakian koruny. ... 801 80 169l 165 | . Asof Mar. 31, 1952, the Fund had sold 806.1 million U, S. dollars;
Egyptian pounds. . . . ..ovvnernnnnn.. —5.51 —5.5| —5.5| —5.5 | in addition, the Fund sold to the Netherlands 1.5 million pounds
Frenchfrancs.......covvvvvneenenn.. 125.0| 125.0] 125.0] 125.0 | sterling in May 1947 and 300 million Belgian francs in May 1948, sold
Indian rupees. .......ccvverenneenn. 100.0| 100.0[ 100.0| 100.0 | to Norway 200 million Belgian francs in June and July 1948, and sold
Tranian Hals. ....on oo 88 8.8 8.8].. ... to Brazil 10 million pounds sterling in January 1951. Repurchases
MeEXICAN DESOS. v v v vesseeneannns IR TR R IR 22.5 amounted to 79.9 million dollars. Currencies the net transactions in
Netherlands guilderé ............... 7521 75 21 "75.4] 75.4 which amount to less than one million are reported under *“All other.”
Norwegian Kroner........oeoevvneensa|eocaeadeaenee|oenen, 9.6 :Less than $500,000.
Turkish Bras. «...onroonennn 5.0 50l "'5.0] 5.0 Excludes uncalled portxons of capital subscriptions, amounting to
Pounds sterling......oovevnoennnnnn. 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. .- ..... ... ..., 9.0 9.0 9.0 .0 | sents the subscription of the United States.
Allother.......covvvvviivnnnnn, vevsd| =127 =17l =17 -9
Total..... teeesecneveesasaaaeas] TTLT| T70.7) 734.4| 762.0
CENTRAL BANKS
Aii?:;?fn leS:t‘e Assgg)::t;agllimg Liabilities of banking department
Bank of England .N°tle
(Figures in millions of Dis- circuie- Deposits Other
pounds sterling) Cold 1 Other li‘;tgs counts | Securi- tion liabili-
assets * . and ad- ties ties and
coin vances Bankers’' | Public | ECA Other | capital
1942—Dec. 30.......... .2 950.0 27.7 3.5 267.9 923.4 223.4 9.0 |........ 48.8 17.9
1943—Dec. 29.......... .2 1,100.0 12.5 2.5 307.9 1,088.7 234.3 10.3 |........ 60.4 17.9
1944—Dec. 27.......... .2 1,250.0 13.5 5.1 317.4 1,238.6 260.7 5.2 | 52.3 17.8
1945-—Dec. 26...... 2 1,400.0 20.7 8.4 327.0 1,379.9 274.5 5.3 |...... . 58.5 17.8
1946—Dec. 25.......... 2 1,450.0 23.4 13.6 327.6 1,428.2 278.9 10.3 |..... .. 57.3 18.1
1947—Dec. 31.......... 2 1,450.0 100.8 15.2 331.3 1,349.7 315.1 18.6 (|........ 95.5 18.1
1948—Dec, 29 .......... .2 1,325.0 36.1 16.7 401.1 1,293.1 314.5 11.7 17.4 92.1 18.1
1949—Dec. 28.......... 4 1,350.0 33.7 14.8 489.6 1,321.9 299.2 11.6 97.9 111.2 18.1
1950—Dec. 27 .......... 4 1,375.0 19.2 29.2 384.0 1,357.7 313.5 15.4 .4 85.0 i8.1
1951—Apr, 25.......... 4 1,350.0 37.3 6.4 388.4 1,313.8 305.8 14.2 5.4 89.0 17.8
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.....000.. 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.....0..0, 4 1,400.0 49.7 20.8 356.0 1,351.8 303.9 14.5 7.2 93.1 17.8
Nov. 28..... 4 1,400.0 38.2 16.8 364.0 1,363.7 294.7 16.4 .6 89.4 18.0
Dec. 26...0000en. .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

1 On June 9, 1945, the official buying price of the Bank of England for gold was increased from 168 shillings to 172 shillings and threepence

per fine ounce, and on Sept. 19, 1949, it was raised to 248 shillings.

internal gold transfers during 1939, see BULLETIN for March 1950, p. 388, footnotes 1 and 4
3 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure.

3 Notes issued less amounts held in banking department.
4 Fiduciary issue decreased by 50 million pounds on Jan. 16. For details on previous changes, see BULLETIN for February 1952, p. 212;

February 1951, p. 238; February 1950, p. 254; April 1949, p. 450; and February 1948, p. 254,
Note.—For back figures, see Banking and Monetary Statistics, Table 164, pp. 638-640; for description of statistics, see pp. 560~561 in same

publication,
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CENTRAL BANKS—Continued

Assets Liabilities
Bank of Canada Dominion and provin-
Sterti cial government Deposits
" . . ties Other
(Figures in millions of and e(];:i!tged securl Other Not . Other
: e liabilities
Canadian dollars) Gold t?tlaltes assets |circulation? b and1
ollars ominion capital 3
Short- Chartered
Other vern- Other
1 gover
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 1,289.1 547.3 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—Apr. 128.8 1,327.6 722.5 168.8 1,323.0 556.1 56.9 215.1 196.6
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.......coiii]eiinninnn, 85.4 1,095.4 1,042 .6 82.7 1,375.6 629.2 92.8 54.9 153.4
Feb. 29... . .. ... ]oeiinnnnn. 70.3 1,058.1 1,027.7 88.2 1,374.4 616.7 88.5 52.1 112.5
Mar. 31.. ..o e 60.1 1,179.9 882.2 106.8 1,393.2 656.5 14.6 66.1 98.6
Assets Liabilities
Bank of France
Domestic bills ég,‘gﬁ;?:;g . Deposits ? Other
(Figures in Foreign Other Note liabil-
millions of francs)] Gold § ex- assets 8 | Circula- ities
change | Gion tion Govern- and
maxl')k ot 8 Special | Other | Current| Other ‘ment ECA Other | capital
1939—Dec. 97,267 112 5,818 2,345 5,149 | 14,200 | 30,473 15,549 151,322 14,751 2,925
1940—Dec. 84,616 42 7,802 661 3,646 | 63,900 (112,317 18,571 218,383 27,202 | 844,986
1941—Dec. 84,598 38 6,812 12 4,517 | 69,500 |182,507 17,424} 270,144 25,272 868,474
1942—Dec, 84,598 37 8,420 169 5,368 | 68,250 (250,965 16,990 382,774 29,935 821,318
1943—Dec. .| 84,598 37 9,518 29 7,543 | 64,400 {366,973 16,601 500,386 33,137 | 815,596
1944—Dec. .4 75,151 42 | 12,170 48 | 18,592 | 15,850 (475,447 20,892| 572,510 37,855 7,078
1945—Dec. .1129,817 68 | 17,980 303 | 25,548 {........ 445,447 24,734f 570,006 57,755 4,087
1946—Dec. 94,817 7 37,618 3,135 | 76,254 | 67,900 |480,447 33,133| 721,865 63,468 7,213
1947—Dec. 65,225 12 1 67,395 64 [117,826 (147,400 (558,039 59,0241 920,831 82,479 | 10,942
1948—Dec. 65,225 30 | 97,447 8,577 238,576 1150,900 {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 [136,047 | 34,081 393,054 (158,900 [481.039 | 212,822(1.560,561

1951—Apr. 26...|191,447 (173,566 |141,921 | 23,821 (427,135 }159,700 (481,039 | 235,063|1,597,678
May 31...|191,447 169,035 |215,539 | 17,539 |341,766 (158,700 {481,039 | 259,474(1,632,018|
June 28...1191,447 |161,802 |196,435 | 12,164 1458,572 1157,600 1481,039 | 235,03711,660,842
July 26...]191,447 154,610 {232,873 5,967 (454,608 145,800 |481,039 | 250,441|1,699,190
Aug. 30...|191,447 (145,195 |236,169 1,256 {472,894 (160,600 |481,039 | 245,129]|1,754,151
Sept. 27...1191,447 131,284 (225,418 9,231 {540,751 160,400 (481,039 | 235,289|1,779,360
Oct. 31...[191,447 | 82,087 (168,822 | 23,855 [670,689 {166,200 |481,039 | 252,303|1,827,781
Nov. 29...|191,447 | 31,888 [153,650 | 32,015 (716,710 {160,300 (481,039 } 199,545:1,779,556
Dec. 27...{191,447 | 28,320 {234,923 | 31,956 {741,267 |160,000 |481,039 | 190,830]1,841,608

1952—Jan. 31...{191,447 | 20,857 233,879 | 31,456 |757,085 ]166,500 1481,039 | 184,064|1,866,693 156,405 | 36,015
Feb. 28...1191,447 | 15,607 245,014 | 29,280 850,733 174,400 (481,039 | 126,412)1,880,832 198,702 | 30,601
Mar. 27...|191,447 | 11,336 (272,294 | 29,239 |841,006 {169,300 (479,982 | 113,099(1,861,681 22 | 15, 1783 188,767 | 41,448

161,720 { 24,234

160,530 | 28,444
160,143 | 24,658
190,056 | 26,701
166,020 | 31,798
146,012 | 26,490
154,895 | 27,177
166,453 | 25,905
157,228 | 27,922
166,226 | 41,332

1 Securities maturing in two years or less.

* 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.

+On May 17 19470)gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for
July 1940, pp. 677-678

¢ 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. $§62-564 in same publication. For last available report from the Reichsbank
(February 1945), see BULLETIN for December 1946, p. 1424,
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CENTRAL BANKS—Continued

Central Bank 1952 1951 Central Bank 1952 1951
(Figures as of last report (Figures as of last report
date of month) Mar. Feb. Jan. Mar. date of month) Mar. Feb. Jan. Mar.
Central Bank of the Argentine Bank of the Republic of Colom-
Republic (millions of pesos): bia—Cont.
Gold reported separately........ Loans and discounts. . ......... 265,3491241,347/220,739| 252,792
Other gold and foreign exchange. |. Government loans and securities. [155,495(148,352[149,819] 136,414
Government securities.......... Otherassets................... 119,421]127,810(128,240; 65,771
Rediscounts and loans to banks. .{. Note circulation. . 457,435|455,831]457,288| 378,488
Otherassets........... ... oo . Deposits...........coiiia.. 297,392{281,317)268,614| 220,913
Currency circulation. . .. Other liabilities and capital. . ... 60,827| 66,194 62,931 53,007
Deposits—Nationalized. . Central Bank of Costa Rica
Other sight obligations. . ....... . § (thousands of colones):
Other liabilities and capital. . ... 2,753 2,329 Gold...................oo . 11,511} 11,511] 11,511 11,542
Commonwealth Bank of Aus- Foreign exchange. ......... ..{ 86,188] 76,144] 64,228; 42,541

tralia (thousands of pounds): Net claim on Int'l, Fund 4. 7,031} 7,031 7,031 7,019
Gold and foreign exchange. ..... 321,475(320,930(365,421] 661,673 Loans and discounts. . . .
Checks and bills of other banks. .| 6,513 5,884} 5,452 7,232 Securities. . ..............
Securities (incl. Government and Other assets. ...
Treasury bills) 598,898[629,3571619,543] 404,992 Note circulation. .
Other assets....... 111,271)102,833] 93,052| 80,233 Demand deposits. .........

Note circulation 297,4711294,971(295,221| 270,270 Other liabilities and capital 18,289
Deposits of Trading Banks: National Bank of Cuba
Special . ........ i 434,1701455,2701488,570] 558,920}| (thousands of pesos):
Other.......... ... .vun 30,219 41,079] 35.838] 44,817 Gold........... ..o oo 310,564(310,564| 270,561
Other liahilities and capital. . . .. 276,297{267,685|263,839| 280,122 Foreign exchange (net)......... s......] 55,734| 52,040 77,586
Austrian National Bank (millions Foreign exchange (Stabilization
of schillings): Fund) 105,220{ 96,861 61,366
Gold............... 98 51 51 51 Silver. . ....... ..., .. 41,228| 42,173] 47,188
Foreign exchange 667 565 480 414 Net claim on Int'l, Fund 4. 12,511) 12,511} 12,507
Loans and discounts. .......... 6,424 6,367] 6,269 3,928 Loans and discounts. . . ... 15,965| 12,329 3,010
Claim against Government...... 3,335( +3,408] 3,455 4,767 Credits to Government. . . . ..| 10,542] 11,946 12,231
Other assets..........cooovunn. 41 39 38 40 Other assets.............. .| 27,270) 27,768 28,701
Note circulation. .............. 8.,222] 8,177 7,969 6,089 Note circulation. 392,935|378,405| 355,473
Deposits—Banks. . ............ 314 346 218 234 Deposits, .. ..ooovnieai. ... 178,508{180,464| 150,849
Other............... 293 406 381 770 Other Habilities and capital.....|....... 7.592] 7,322 6,828
Blocked............. 1,736 1,501 1,723 2,106|National Bank of Czechoslovakia &
National Bank of Belgium National Bank of Denmark
(millions of francs): (millions of kroner):
Goldl. ., .... ... .. 31,187| 30,483 31,529 29.471 Gold...........coouiiii, 69 69 69 69
Foreign claims and balances (net) | 24,785f 22,949| 21,450 8,026 Foreign exchange. ............. 412 520 550 368
Loans and discounts. .......... 5,7950 8,064{ 8.356| 11,113 Contributions to Int'l. Bank. . .. 11 11 11 6
Consolidated Government debt..| 34,763] 34,823{ 34,823| 34,860, Loans and discounts. .. ........ 100! 96 129 84
Government securities.......... s 8,409 7,998 3,190 Securities. .................... 328 140 113 112
Otherassets................... 3,663 3,272\ 3,244 3,932 Govt. compensation account. ...} 3,872] 3,872} 3,878 3,974
Note circulation............... 93,138( 93,638( 94,197 85,010 Otherassets................... 219 533 578 437
Deposits—Demand. . .......... 1,553 2,354} 2,356 2,873 Note circulation.......... 1,688 1,703 1,723 1,610
ECA............... 1,241 1,140f 1,001 10 Deposits—Government. . . . .. 1,821 1,883 1,877 1.776
Other liahilities and capital. . ... 12,267| 10,869 9,755 2,700 Other........... .. 1,357} 1,475 1,547 1,481
Central Bank of Bolivia—Mone- (Dec. Other liabilities and capital 146 180 180 184
tary dept. (millions of bolivianos): 1951)* Central Bank of the Dominican
Gold at home and abroad 2...... 1,370 1.,370{| Republic (thousands of dollars):
Foreign exchange (net)......... . 790 2509 Gold...................... ... 12,066] 12,066| 12,066 6,045
Loans and discounts. .. ........]. 1,244 1,939 Foreign exchange (net). ... 20,227, 18,967} 18,365 16,629
Government securities.......... . 1,855 730 Net claim on Int'l, Fund 4. . ... 1,250 1,250{ 1,250 1,250
Other assets................... . 242 139 Paid-in capital—Int'l. Bank..... 41 41 41
Note circulation. . 4,157 3,515 Loans and discounts............ 220 331 199 131
Deposits. .. ..o . 689 326 Government securities. . . ..l 6,895 6,962 7,068 6,217
Other liabilities and capital. . . .. R 656 596 Other assets........ 720 713 702 1,065
Central Bank of Ceylon (thousands Note circulation. . . .| 29,912 29,553{ 28,910{ 24,483
of rupees): Demand deposits. . ......... .. 9,736 9,027 9,051 6,172
Foreign exchange.............. 600,692|636,621[660,950| 643,863 Other liahilities and capital. . . .. 1,771] 1,750 1,731 1
Advances to Government?®...... 22,964(711,964(713,972| r13,972|Central Bank of Ecuador
Government securities.......... 3,526f 3.356] 2,810)........ (thousands of sucres):
Otherassets................... 3,809 3,129| 3,893 1,438 Gold® ... ... ... .............. 335,965|335,822(335,706| 334,315
Currency in circulation. ........ 402,514/|404,847(406,862| 395,259 Foreign exchange (net)é. . . .. ..| 53,758| 44,732{ 26,503| 136,932
Deposits—Government......... 23,197} 36,115| 75,744| 40,363 Net claim on Int’l. Fund 4. .....| 18,758| 18,758 18,758 18,757
Banks.............. 161,641(171,200(154,989( 181,883 Credits—Government. . . .. . .)236,060|220,599|203 ,922| 211,928
Other liabilities and capital. . ...| 43,638(742,907(744,030| r41,768 ..|181,719(197,676[186,770] 93,303
Central Bank of Chile (million .|178,322(184,754{179,103| 168,783
of pesos): 472,219|463,424|458,731| 470,606
Gold. ........ ... i, 1,214] 1,214 1,357 145,923{157,342|150,889) 139,626

Foreign exchange (net) ......... . 189 381 284 t 139,047(144,730{115,130| 114,879
Net claim on Int'l. Fund4...... 107 107 1 Other liabilities and capitat. . . .. 247,392|236,845{226,012| 238,906
Discounts for member banks. ... 1,835 1,614 1,710/|National Bank of Egypt (thou-
Loans to Government .......... . 670 670 680|| sands of pounds):
Other loans and discounts 6.270] 6,251 4,241 Gold7..........oooo i 60,553| 60,553] 28,662
Otherassets............... Y A 3,087| 3,110 2,351 Foreign exchange. .............0....... 24,9427 25,926| 751,459
Note circulation............... .. 8,545 8,452 6,997 Foreign and Egyptian
Deposits—Bank............... .. 2,1277 2,113 1,462 Government securities. .. ... N P 329,470|333,987| 337,374
Other............... .. 317 361 366 Loans and discounts. .. ... .. 29,400] 22,679
Other liabilities and capital. . ... 2,382 2,420 1,799 Other assets............ 4,061] 1,856
Bank of the Republic of Colombia Note circulation........ 194,948| 182,754
(thousands of pesos): Deposits—Government, . . . .. 119,312 125,774
her............ Y PR 115,669|114,487| 124,286

Gold and foreign exchange. .. ... 243,885|254,3351258,541| 171,682
Net claim on Int’l, Fund4. .. ..

Ot
24,371| 24,371] 24,370| 24,369 Other liabilities and capital
Paid-in capital—Int’l. Bank

........... 21,754| 25,180 9,216
7,132 7,126 7,124 1,380

* Latest month available. r Revised.

1 On 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.

4 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.

8 In December 1950, gold and foreign exchange holdings revalued from 13.50 to 15.00 sucres per dollar.

7 Beg'ijnning 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.

Notg.~—For details relating to individual items in certain bank statements, see BULLETIN for January 1952, p. 102; January 1951, p. 112; ani
January 1950, p. 118.
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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) Mar. Teb. Jan. Mar. date of month) Mar. Feb. Jan Mar.
Central Reserve Bank of El Salva-
dor (thousands of colones): Bank of Italy (billions of lire):

Gold........o.ooiiii Gold............ 4 4 4 4

Foreign exchange (pet) . Foreign exchange. . . 37 38 38 29

Net claim on Int’l. Fund1.,.... Advances to Treasury ..... 590 590 590 590

Loans and discounts........... Loans and discounts. ...... 257 260 238 275

Government debt and securities..| 6.,111) 5,435| 5,466 4,950 Government securities. . ... 200 185 186 197

Other assets..........o..ooounn ,44: 1,211 Other assets.............. 799 832 785 505

Note circulation. .. . 84,951 Note circulation.......... 1,204, 1,193| 1,200 1,088

Deposits. . ..o 59,413 Allied military notes. .. ........]...c...]0 b 3

Other liabilities and capital 6,329 Deposits—Government. . . . 186 210 133 128
State Bank of Ethioptaz (| | | | |t  Demand....... 71 69 74 69
Bank of Finland (millions of mark- .. 352 365 361 250

kaa): Other liabilities and capital. . ... 74 74 74 62

Gold. .o Bank of Japan (millions of yen):

Foreign assets (net). .. Cash and bullion............... . 1,178) 1,204 1,024

Clearings (net)....... Advances to Government. . 50,005

Loans and discounts. .. Loans and discounts....... 408,149

Securities. ........... Government securities. . . .. 136,855

Other assets.......... Other assets.............. 39,858

Note circulation. ..... Note circulation.......... 396,307

Deposits. ... .vvit v, . .2 Deposits—Government . . 190,666

Other liabilities and capital. .. .. 11,446 11,072 11,603 10,185 Other.......... 28,360
Bank of German States Other liabilities, . .............. 20,648

(millions of German marks): The Java Bank (millions of ruplah)

Gold. .. ... .iiiiiiii 116 116 116{........ Goldt................... 866

Foreign exchange. .. .. 2,230 2,094| 2,046 1,166 Foreign exchange (net). 354

Loans and discounts. .. 4,118( 4,328| 4,451 4,699, Loans and discounts....... 175

T.0ans to Government. 9,228] 9,009| 8,753 9,148 Advances to Government 2,501

Other assets.......... 577 633 590 1,437 Otherassets................... 336

Note circulation. ...... ... 9.544 9.416f 9,163 7,781 Note circulation. . 2.614

Deposits—Government..... 2,436 2,469F 2,307 2,381 Deposits—FECA . ..............] 496[......0... ... ...

anks....... ..... 2,082] 1,043] 2,019 1,678 Other ............... 962
Other... . ........ 250 270 273 90 Other liahilities and capital 656

Other liabilities and capital. .| 1,957} 2,081 2,193 3.710|[Bank of Mexico (millions of pesos):

Bank of Greece (billions of drach- (Dec. Monetary reserve 5............. 1,110 1,143} 1,156 1,191
mae): 1951)%* ‘‘Authorized” holdings of secu-

Gold and foreign exchange (net) .|.  .[..... 1,021 530 rities, etc.......... 2,783 2,952 3,027 3,317

Loang and discounts . ......... 185 204 Bills and discounts. 485 448 435 277

Advances—Government. . 7,950 5,692 Other assets........ 527 492 504 493

her........ 3.736 2,811 Note circulation. 3,126} 3.163] 3,169 2,787

Other assets....... 2,090 1,484 Demand liabilities. .. 1,314] 1,411 1.453 1,978

Note circulation. ........ 2,198 1,578 Other liabilities and capital. . . .. 465 462 498 512

Deposits—Government. ...... 1,141 1,051|{Netherlands Bank (mxlhons of

Reconstruction and guilders):
relief accts. 5,618 3,730 Goldé,.......viviiniiii., 1,288 1,201 1,195 1,175
Other............... 2,259 1,737 Silver (including subsidiary coin) . 16 18 19 18

Other liabilities and capital 3,765 2,625 Foreign assets (net)............ 1,027 967 731 472

Bank of Guatemala (thousands of Loans and discounts............ 109 113 120 103
quetzales): i 2,850| 2,850{ 3,000 3,000

Gold. ....... ... ... ... 27,228 27,228| 27,228 27,229 446 633 617 647

Foreign exchange (net)....... 22,749| 18,671{ 16,160] 715,273 44 45 45 53

Gold contribution to Int'l. Fund 1,250 1,250] 1,250 1,250 2,951) 2,866| 2,867 2,761

Rediscounts and advances. .. ... 5,210/ 5,614 6,393 4,203 369 240 142 82

Other assets............... P s . . 1.8041 1,778] 1,730 1,386

Circulation—Notes Other 343 439 491 734

Coin...... Other liahilities and capital. . ... 227 413 407 399

Deposits—Government 5|[Reserve Bank of New Zealand

Banks............... AR (thousands of pounds):

Other liabilities and capital. .. .. 14, 1078 11, 1624 9,979( 712, 923 Gold........oovviiii i, 5,578 4,932
National Bank of Hungary 3 Foreign exchange reserve. . .. 24,087, 61,319
Reserve Bank of India (millions of Loans and discounts............ 6,019 7,217

rupees): Advances to State or State un-

Issue department: dertakings. . .............0un

Gold at home and abroad Investments......

Foreign securities. ,.......... AN

Other assets

Indian Govt. securities. ...... c. Note circulation. . . . .
Rupee coin......... N Demand deposits. . ............ 58.852} 77.231| 75.457( 101,440
Note circulation Other liabilities and capital. .. .. 7,233) 7,161 6,887 1939
Banking department: Bank of Norway (millions of kroner):
Notes of issue department. ... 195 117 Gold.............. 242 242 243
Balances abroad.............[... 1,706 2,060 Foreign assets (net) 208
Bills discounted.............. o 56 82 Clearing accounts (net).. —66
Loans to Government. . . .. . 80 16| Loans and discounts..... 47
Other assets 1,528 1,256 Securities. ........... .. 46
Deposits. . . .. 3,238 3,200 Occupation account (net). . 6,202
Other liabilities and capital. .. 32 331 Other assets.............. 95
Central Bank of Ireland (thousands Note circulation. ......... 2,308
of pounds): Deposits—Government. . . 2,104
Gold. ....o.oiiiiiiiiiiiiia 2,646| 2,646] 2,646 2,646 Banks......... 977
Sterling funds. . 56,458; 55.241| 54,629 51,364 ECA............. 642
Note circulation 59,104{ 57,887| 57,275 54,010 Other liabilities and capital 744
* Latest month available. r Revised.

1 This figure represents the amount of the bank’s subscnptlon to the Fund less the bank’s local currency liability to the Fund. Until such
time as the Fund engages in operations in this currency, the ‘“‘net claim” will equal the country’s gold contribution.
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.
5 Includes gold, silver, and forexgn exchange forming required reserve (25 per cent) against notes and other demand liabilities.

8 Gold revalued on Sept. 19, 1949, from .334987 to .233861 grams of fine gold per guilder.

NoTe ~For details relating to individual items in certain bank statements, see BULLETIN for January 1952, p. 103; January 1951, p. 113,

May 1952

581



CENTRAL BANKS—Continued

Central Bank 1952 1951 . Central Bank 1952 1951
(Figures as of last report (Figures as of last report
date of month) Mar. Feb. Jan. Mar. date of month) Mar Feb. Jan Mar
State Bar‘xk of Pakistan (millions of Bank of Spain—Cont.
rupees): department: Note Circulation. , ... ...... 35,509| 35,458 35,104 30,862
Gold at home and abroad. .. 81 Bl | e a4l Deposits—goremment. oo 2336 2.53| 2,431 3500
Sterling securities. . ves 7| Tl UL V2% 832l Other tiabilities and capitai 22,076 19.573| 20,478 18,814
Govt. of India securities. ... 126 126 126 139 Banl((}(o)lf dSv:veden (m‘.u‘?f“s'(’.f.lf“)’nor): 472 465 308 250
India currency. ......-- - 300 soo 800 33l Foreign assets (net) .. 11011110 1,328 1,383| 1,607 514
Notes in circulation. ... . . 2,214 2,295 2,307 2,001  Retclaimonintl Fundl......| &% & B
Banking"department: ng‘ed.ilélhC(E.'l}pc):vetl ;cﬁrit.ies ::1:1{111. P N Y R
Notes of issue department..| 91| 601 & ool vances to National Debt Offices| 2,430| 2,559| 2,661/ 3,556
B?“an(i:ies 2 r'? ad st 29 90 52 Other domestic billsand advances 279 237 248 178
Loans o e ment . 00 1 1 i Other assets. ........cooenee... 851 875 681 452
O(gﬂns o to 399 390 386 Note circulation............... 3,919 3,895 3,889 3,355
Dep%rsﬁgse Serrarnanreeees 841 807| 1.053 Demand deposits—Government.. 866 769 788 731
Other liabilities and capital .. 92 % 101 86| Other liabilities and caiiai. 1| s08| 903  ses 5%
B‘}?&gﬁ;ﬁ?&";{;ﬁg‘ﬁ‘aw dept. Swiss National Bank (millions of
old 1. ... | 1.188] 1,188 1,188] 1,165 ffagci’%: s.020 s.804| 5.086] s 080
Foreign exchange (net)...... ...1 93,854 97,022{104,383] 65,020 F° AR anwe 1540 570 "es e
Net claim on Int'l. Fund3......| 5.,261] 5,261 5,261 5,256 Lgrezgn ea(cd.ange.i. 334 233 333 {05
Paid-in capital—Int'l. Bank..... —1,044| —1,042| —1,035 —260 Otﬁns an A scounts. .......... 76 7 76 20
Loans and discounts. .......... 36,874/219,039|210,364 132,362 N ff ?Sselsﬂt: ----------------- 4.501| 4.560| 4.502| 4 420
Government loans and securities.| 63,736/ 63,712 63,712 15,904 the c Fc}"‘l al.lot;g]...' """ 1602 1704l 1718 1,897
Other assets. ......ccooveerunen 14,147} 10,224| 1,439} 5,854 o hef f.‘gb.‘]. 1a ““35 i "103 108 ‘1o *To5
Note and coin issue............ 240,7631234,223(230,073| 144,288 Other Habilities and capital . . ..
Demand deposits. . ........ ....[117,428(113,084(107,025| 61,905 ‘?r by ? ."." fe Sﬁé‘ y: ¢ o
Other liabilities and capital. . . . . 55,825 48,008) 48,215| 19,107) *{ECSY (mitions of pounds): a0l atel 410 419
Central Reserve Bank of Peru F° AN hange  an d foreiem’

(millions of soles): Clearingm S yzal 124 158 a7
gg{dc?;;ﬂ,fg:,ell%&’lexfr};%%gze.' 6%Z 6%? 62% 7%3 Loans and discounts. . . ... weo..| 1,464 1,436| 1,371 1,128
Contribution to Int’l, Bank. . ... 2 2 2 2 getglum‘e& ot g; 133 1% ;‘;
Loans and discounts to banks. .. 214 217 230 228 N er ?sselsu- ~~~~~~~~~~~~~~~~~ 1.138] 1.121] 1.110 975
Loans to Government. . ... .. .. 788 778 777 672 ote circulation............... , , ,

Other assets 263| 249 272 105 Deposits—Gald ... 153 1 183 153
2 U Lovermreeeees
Note circulation. ... - 1.206] 1199 11821 LB Other liabilities and capitai. . .. 191] 171|181 174
Other liabilities and capital, . . . . 345| 331 355 169)|Bank of the Republic of Uruguay e
Central Bank of the Philippines ((;)gl ¥ of pesos): 353 107] 447.376

(thousands of pesos): Siver. .11 "633] 10858
[t U P 14,355| 13,887| 8,597 AR i $3 B
Foreign exchange. . . ...........|oeeeen. 466,127(476,226| 570,522 A?il -in Cal;‘ State and o
Net claim on Int'l. Fund2......|....... 29,504 29,504| 29,503 "anceg d? ate and Govern- 117.275| 151.000
LOANS. .. veeerrinannrenarnanss]oennnns 55.433| 51,883 55,863 Othent bo e disconnts. e 1ea 9%
Domestic Securities. . . .....oovsifeeens.. 240.586(241,181] 163,088 Othef oans an iscounts 332045 550330
Other assets. ........ooveeennenifocuenns 149 .352(148,103| 170.980) Riher assets. . oooveneneeies AR IESE LR
Note circulation. ......c..oveen]ooonnes 573,332|576,776] 664,360 Dote crculation .- . - NS 50 6es| Co% 157
Demand del!posits.a ...... S s zgz,ézg %gg,ggg 1349:,3;2 €posits Oﬂ‘l’eermmen 305 037| 330361
Other liabilities and capital.....|....... 134, \ 139,981 Other liabilities and capital. . ’ 4

a3, pital 463,775 416,604
Bank dO:). Portugal (millions of 1(9Dse1§* Central Bank of Venezuela (mil-
“Gold.. 4,310 3,737)| liogs of bolivares): 1,141 1,141] e1,141| 1,141
T P ; (37| logs of Bolivares): i , a1, i
Eg::sgr;:gcélizgogﬁn(;e.t‘) . " 'gg; lo'g’ﬁl Foreign exchange (net)......... —22 —37 —29 —gg
Advances to Government 1,253 1,244 gther gsse%s : Sgg zlg(s)g é(s)g 793
Other assets. .. 790 562 Dote circulation 504 See %0 3
Note circulation ... .- .- 9.288  8.212 G bty and capital, 11| 79| o8| 110 88
eman po: ECA AT RS IR 12 200 Bank for International Settle-
Other.. .. Ll UL 6,275)  5.2121 frents (thousands of Swiss gold
Other liabilities and capital. ....[.......{....... 2,345 2,351 ra(:;cs N
oldinbars. ..........o...... 438,453(386,887|355,369| 363,849
SO Ao Reservo Bank Cash on hand and with banks...| 91,161| 52,781 64,586| 70,635
S bo T 68.307 67.320| 72 704||  Sight funds at interest......... 3,857| 2,104 8,214 4,412
Foreign bills. . ... 0111110111111 66,204| 65.045] 05.077)| ~ Rediscountable bills and accept-
Other bills and Toans : 18'177| "8'696| 7 002 ances (at cost)....... 155,461]|112,518{121,866| 174,981
Other atsete. ., oS e 337001 27,652 31 483 Time funds at interest 17.864| 22.251) 23,432 33,952
Note circu]ai:idri """""""""""" 81 ’595 81 '34 75 '654 Sundry'bllls and investments. . . .[233,434|248,616|268,967| 308,003
Deposits. ... ... ..............|-......| 83,215| 65,406| 116,311]| ~ Funds invested in Germany.....|297,201(297,201297,201) 297,201
Other liabilities and capital. . ...[. .0 . 21,959 22,182 14,301 ~ Qeherassets.. ... oo eeennne R T L0 o WY Sl o] I 5
Bank of Spain (millions of pesetas): emand deposits (gold)........ , ’ ’ ,
d 553 553 553 669 Short-term deposits:
SIVer. . .. 378 378 378 378 Central banks-——Oovi'ln account. . 3;2 ,22%73 3%,(7)% 3;(3),33 Sgg .ggg
Soerimiloitlaorien| sag e 1S 10T vt oot S 1 ik i i S 552103
Other assets. ... ...oooomrnonins 26:475 23:178 24:245 22 :625 Other liabilities and capital..... 269,500(268,430(268,011| 264,437
* L atest month available, ¢ Corrected.

1 As of Mar. 5, 1951, gold revalued from .287595 to .148112 grams of fine gold per guarani.

t This figure represents the amount of the bank’s subscription to the Fund less the bank’s local currency liability to the Fund.

as the Fund engages in operations in this currency, the “net claim” will equal the country’s gold contribution.
3 In November 1949, part of the gold and foreign exchange holdings of the bank were revalued.
4 0On Dec. 31, 1949, gold revalued from 172 to 248 shillings per fine ounce.
¢ Includes small amount of non-Government bonds.

NoTe —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 II\{/I?: Date Central ﬁifre Date
effective United Ger- | Bel Neth-| o Switz- bank of— 31 effective bank of— 31 effective
King- |France| = 1 oo | er- dwe- er-
dom any| glumi 1, nds| 960 | jand
In effect Dec. 31, Argentina..... 3% Mar. 1, 1936 5.84] Oct. 1, 1951
1941......... 2 134 3% 2 24| 3 134 | Austria....... 5 Dec. 6, 1951 3 Apr. 1, 1946
Jan. 16,1945..|......].....|..... 135]..... PR R Belgium. ..... 3141 Sept. 13, 1951 4;2 June 4, 1942
Jan. 20.......]...... 1% [.....]..... PR P DU Bolivia....... 6 Sept. 30, 1950 || Netherlands..| 3 Jan. 22, 1952
Feb. 9.......|......].... e 2% ...
Nov. 7,1946. . |......|......1..... P2 73 PENURN (AP DI
Dec. 19....... N PR R N AR PN EEa
Jan, 10,1947, .| ... | 1% | e e e Canada....... 2 Oct. 17, 1950 || New Zealand.| 134 | July 26, 1941
Chile......... 434| June 13, 1935 || Norway..... 23 | 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....... 5841 Dec. 16, 1951 [} Sweden..... 3 Dec. 1, 1950
France 4 Nov. 9, 1951 || Switzerland..| 134 | Nov. 26, 1936
Germany 1 6 Oct. 27, 1950 || Turkey...... 3 Feb. 26, 1951
Greece 12 July 12, 1948 || United King-
India......... 3%| Nov. 15, 1951 dom...... 4 Mar. 12, 1952
Ireland 24| Nov. 23,1943 || USSR ....... 4 July 1, 1936
Italy......... 4 Apr. 6, 1950
1 Rate established for the Land Central banks.
NoTeE.—Changes since Mar. 31: None.
OPEN-MARKET RATES
[Per cent per annum}
Canada United Kingdom France Netherlands Sweden s'{;‘:j’ -
Month
Treasury Bankers’ Treasury | Day-to- | Bankers’ Day-to- | Treasury | Day-to- Loans Private
bills acceptances bills day allowance v bills day up to discount
3 months | 3 months | 3 months money {on deposits| money 3 months money 3 months rate
1942—February. . ... .85 1.03 1.00 1.04 .50 1.58 ..o 3-514 1.25
1943—February. . ... .51 1.03 1.00 1.10 .50 1.65 ..ot 3-514 1.25
1944—February. .. .. .39 1.03 1.00 1.13 .50 I3 O 3-51¢ 1.25
1945—February..... .37 1.03 1.00 1.00 .50 1.60 | 234-5 1.25
1946—February. . ... .36 .53 .51 .63 .50 1.36 1.18 1.00 214-5 1.25
1947—February. .. .. .40 .53 .51 .63 .50 1.39 1.72 1.46 25414 1.25
1948—February. .. .. .41 .56 .50 .63 .50 2.00 1.38 .78 214414 1.50
1949—February..... .42 .56 .52 .63 .50 2.08 1.39 .90 214-43%4 1.63
1950—February.. ... .51 .69 .52 .63 .50 2.40 1.54 1.50 23-414 1.50
1951—February. . ... .73 .69 .51 .63 .50 2.42 1.55 1.00 3-5 1.50
1951—March........ .76 .69 .51 .63 .50 2.45 1.46 1.23 3-5 1.50
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
75 .69 .51 .63 .50 2.52 1.39 1.00 3-5 1.50
W77 .93 .51 .63 50 2.57 1.39 .91 3-5 1.50
W79 1.00 .51 .63 50 2.64 1.38 1.00 3-5 1.50
.88 1.00 .51 .63 .50 2.56 1.24 1.00 3-5 1.50
.93 1.00 .51 .63 .50 2.78 1.16 1.00 3-5 1.50
.92 1.38 .84 .92 69 3.27 1.17 1.00 3-5 1.50
December..... .89 1.50 .98 1.00 75 3.50 1.21 1.00 3-5 1.50
1952—January...... .89 1.50 .97 1.00 .75 3.50 1.18 1.00 3-5 1.50
February..... .91 1.50 .99 1.00 .75 3.93 1.17 1.00 3-5 1.50

NoTe.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetory Statistics, Table 172,
pp. 656-661, and for description of statistics see pp. 571-572 in same publication.
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COMMERCIAL BANKS

Assets Liabilities
United Kingdom !
(11 London clearing Money at Treasu Deposits Other
banks. Figures in Cash call and | Bills dis- | "4, osil;y Securities| oans to [ Other liabilities.
millions of pounds reserves short counted recepi 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—7April  ......... 520 559 1,300 295 1,554 1,775 760 6,130 4,055 2,075 632
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............ 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..... .. 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......... 1,935 1.959 789 5,887 3.914 1,974 667
Assets Liabilities
Canada Securi D bl Canad
. . curity eposits payable in Canada
(10 chartered banks. Entirely in Canada loans excluding interbank deposits Other
End of month figures abroad Other Note liabiliti
in millions of and net | Securities| . ot¢ | circula- o dles;
Canadian dollars) Cash | Security |, Other g dfue from tion total Il D - c:pital
oans an oreign ota eman ime
reserves loans discounts{ banks
1946—December....... 753 136 t 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 10t 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
1050—December. ...... 824 134 2.776 171 4,286 1,304 ® 7.828 3.270 4,558 1,667
1951 -=March.......... 753 94 3,008 178 3,986 1,266 ® 7,624 3,010 4,614 1,660.
Aprit..... ... 774 87 3,046 160 3,924 1,413 ) 7,684 3,086 4,598 1,720
May.......... 760 92 3,066 188 3,886 1,379 ®) 7,686 3.097 4,589 1.684
June . 781 82 3,061 206 3,838 1,288 [Q] 7.591 3.032 4,559 1,664
July 798 84 3.043 209 3,840 1,349 ® 7.658 3.078 4,580 1,665
August ... 784 90 3,073 260 3.832 1,339 ® 7,667 3.084 4,583 1,710
September. . . 788 107 3,045 217 3,876 1,242 (®) 7,637 3,042 4,595 1,639
October....... 835 111 3,034 182 3,876 1,403 Q) 7,752 3,177 4,575 1,688
November., ..... 843 96 3,123 166 3,804 1,423 (3) 7.829 3.213 4,616 1,715
December....... 907 107 3,028 227 3,876 1,464 ® 7,896 3,284 4,612 1,714
1952—Tanuary . ....... 869 107 2,955 183 3,927 1,303 (3) 7.705 3,066 4,639 1.637
February....... 809 95 2,918 231 4,003 1,353 ®) 7,761 3,076 4,685 1,648
'
Assets Liabilities
France
(4 Jarge banks. End X Deposits o Other
of month figures in Cash Due from | Bills dis- Loans Other wnt liabilities
millions of francs) reserves banks counted assets accept- and
Total Demand Time ances capital
1946—December, . ... 18,007 18,940 195,223 65,170 17,445 291,945 290,055 1,890 15,694 7,145
1947—December......| 22,590 19,378 219,386 86,875 27,409 341,547 338,090 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 42,311 426,690 129,50t 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—February....... 41,435 60,293 477,766 154,660 33,367 720,710 701,935 18,775 27,252 19,560 .
March....... .| 42,469 62,610 499,550 150,919 38,351 741,484 721,791 19,693 29,739 22,676
April........... 47,539 65,445 490,676 160,293 41,237 748,810 728,559 20,252 30,678 25,702
May........ ...| 48,809 63,440 475,054 166,984 46,169 739,071 719,405 19,666 33,354 28.033
June.......... 47,856 62,305 522,657 159,958 [ 47,815 777,219 756,997 20,222 32,544 30,828
July. ......... 52,131 66,660 478,256 174,625 50,030 753,628 733,546 20,082 32,933 35.141
August........ 49,453 65,572 485,824 171,380 49,582 753.627 732,964 20,663 30.611 37,573
September..... 52,015 64,414 540,986 167,362 52,138 805,610 783,881 21,729 30,952 40,353 :
Qctober........ 48.996 79.337 520,457 173,530 59,099 799,918 777.973 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
Decembers ., 60,009 72,653 627,462 163,834 65,747 900,904 873,760 27,145 33,774 55,027
1952—~Januvary........ 53,133 75,407 534,792 | 189,098 36,548 831,691 801,854 29,837 30,433 26,854

» Preliminary.

1 This table represents aggregates of figures reported by individual banks. Data are compiled on the third Wednesday of each month, except -
in June and December when the statements give end-of-month data.

2 Represent six-month loans to the Treasury with a yield of 5% per cent after October 1945.

3 Less than $500,000,

NoTe.—For details concerning data in earlier years, see BULLETIN for February 1952, p. 466; and for back figures and figures on German .
commercial banks, sce 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) Au (franc) (cruzeiro) British (dolar})
8= Malay-
Year or month (tralia Bank sia i
pound) ‘‘Ban
Basic ll;etfi;r’— Free notes” | Official Free (dollar) | offcial Free
account
eees.| 321.34 2.2829 6.0602 I..c.0unuu]oiennnn 95.198 93.288
... 321,00 2. 5.4403 eieves..| 100,000 91.999
N 321.22 2. 5.4406 @ |......... 100.000 91.691
. e 293.80 2. 5.4406 . .881
26.571 13.333 8.289 22318 1. 5.4406 .474
20.000 13.333 7.067 223.07 1. 5.4406 .939
20.000 13.333 7.096 223.16 1. 5.4406 998
20.000 13.333 7.071 223.16 1. 5.4406 3.484
20.000 13.333 7.159 223.13 1. 5.4406 .252
August........ 20.000 13.333 7.103 223.01 1. 5.4406 700
September....... 20.000 13.333 6.952 223.01 1. 5.4406 .706
October......... 20.000 13.333 6.974 223.06 1. 5.4406 5.112
November. . ..l 20,000 13.333 6.937 223.15 1. 5.4406 .820
December, . 20.000 13.333 6.986 222.61 1. 5.4406 .410
1952—January.... 20.000 13.333 6.979 221.92 1. 5.4406 .490
February. ... 20.000 13.333 7.115 222,00 1. 5.4406 .869
March.......... 20.600 13.333 7.172 223.03 1. 5.4406 375
April............| 20.000 13.333 7.164 224.10 1. 5.4406 891
Czech D l(“franc)e G Neth
zecho- en- ranc, ermany N eth-
Year or month (é«;yl:er)l slovakia | mark fr?lr?(?cg) o (deutsche éf_‘ldég) %rehat:g I\geexh,)o erlands
P (koruna) | (krone) a mark) p poun peso (guilder)
Official Free
1946................ o cevaanen 2.0060 20.876 .. R409 ceesse...| 30155 )Ll 20.581 37 813
| v ev b2 0060 20.864 {......... 8407  f......... 30.164 |......... 20 577 37 760
1948, .. ...l ...l 2.0060 20.857 |......... .4929 13240 |......... 30 169 |......... 18.860 37.668
1949, ... iieiiaae. 27 839 2.0060 19117 1 ....... .4671 3017 ..l 27.706 RPN 12.620 34.528
1050, ,. .. ...l 20.850 2.0060 14,404 | .. ..... e . 2858 23.838 20.870 P 11,570 26.252
1950 . ooiivia, 20.849 | 32.0060 14.491 44354 | ..., 2856 23.838 20.869 | 1280.38 11.564 26.264
1951—May............ 20.850 2.0060 14.493 2856 23.838 20.870 [......... 11.561 26.243
June............ 20.850 2.0060 14.484 .2855 23.838 20870 |......... 11.561 26.279
July. ...l 20.850 2.0060 14 484 2856 23.838 20.870 {......... 11.561 26.286
Auvgust..... 20.850 2.0060 14.492 .2856 23.838 20.870 [......... 11.568 26.280
September.. 20.850 2.0060 14.492 .2856 23.838 20.870 {....... 11.571 26.278
Qctober 20.850 | $2.0060 14.492 L2855 23.838 20.870 | 4280.38 11.563 26.267
November 20.850 §......... 14.492 .2856 23.838 20.870 280.38 11.569 26.270
December 20.840 |......... 14.492 .2856 23.838 20.861 280.38 11.567 26.287
1952—Tanuary......... 20.799 14 .462 2856 23.838 20.819 280 .38 11.562 26.320
February 20.818 14.492 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
Philip- United
New Portu- | South Swe- Switz-
Year or month Zealand 1\(11?: W::jl Rep l::;“ o sal Africa den erland Igionngl- Uf“egs';;“y
(pound) o (I?es ) (escudo) | (pound) | (krona) (franc) (pound) p
322.63 4.0501 400,50 25.859 23.363 403,28 65,830 56.280 |.......
322.29 4.0273 400 74 27 .824 23.363 402.86 65.830 56.239 | .......
350.48 4.0183 400.75 27 824 23 363 403.13 65.830 56.182 . .
365.07 3 8800 366.62 25 480 23 314 368 72 65 830 56 180 42 553
277.28 3.4704 278 .38 10,332 23.136 280.07 65.833 56.180 42.553
277.19 3.4739 278.33 19.327 23.060 279.96 65.833 56.180 42.553
277.29 3.4826 278.38 19.327 23.100 280.06 65.833 56.180 42.553
277.29 3.4880 278.38 19.327 23.018 280.07 65.833 56.180 42.553
277.25 3.4827 278.38 19.327 23.038 280.02 65.833 56.180 42 553
277.11 3.4727 278.38 19.327 23.015 279.88 65.833 56.180 42 553
277.10 3.4644 278 38 19.327 22.963 279.88 65 833 56 180 42 553
October. ... L2777 3.4598 278.38 19.327 22.916 279.94 65 833 56 180 42.553
November....... 277.27 3.4605 278.38 19.327 22.882 280.05 65.833 56.180 42.553
December. ...... 276.72 3.4726 277.79 19.327 22.900 279.49 65.833 56.180 42.553
1952—Tanuary......... 275.39 14.015 49.655 3.4874 276.95 19.327 22.880 278.15 65.833 56.180 42.553
February........ 275.36 14.015 49.677 3.4863 277.01 19.327 22.881 278.12 65.833 56.180 42 .553
March.......... 276.91 14.015 49 .677 3.4888 278.55 19.327 22.947 279.67 65.833 56.180 42.553
April............ 277.96 14.015 49.677 3.4906 279.80 19.327 23.013 280.79 65.833 56.180 42.553
1 Beginning Aug. 27, 1951, quotations on Straits 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.
¢ Based on quotations beginning Oct. 29, 1951,
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)

g?;:gg Canada Mexico K?:léeodm France Italy (fgslza_‘;6 Nl:ttl:;r- Sweden Sv;';tnzgr-
Year or month 'ites | (1035-39 | (1939 = gdom | 1949 = | (1938= S | (1935 =
(1947-49 = =100) 100) (1930 = 100) 100) average (1948 = 100) (Aug. 1939
100) - 100) =1) 100) =100)
65 130 |ooooann. ) 2 S T T P 126 135
57 116 110 153 9 136 2 e 172 1
64 123 121 159 10 153 2 189 195
67 128 146 163 12 | ... 2 Ceenreeea 196 203
68 131 179 166 14 evaen 2 P 196 207
69 132 199 169 20 | ..... 4 e 194 205
79 139 229 175 34 16 I.......... 186 200
96 163 242 192 52 5,159 48 | ...... 199 208
104 193 260 219 89 5,443 128 100 214 217
99 198 285 230 100 5.170 209 104 216 206
103 211 31 262 108 4 905 246 117 227 203
115 240 386 320 138 5,581 342 143 299 227
117 242 375 314 134 5,724 334 144 287 231
116 242 385 319 140 5,697 350 145 297 231
116 242 394 320 141 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 r359 144 317 226
December. ..... 114 238 402 330 152 5,454 356 145 318 228
1952—January........ 113 237 402 335 153 5,415 2357 145 320 227
February....... 113 233 400 329 152 25,377 |l 145 2320 224
March.......... 112 231 404 333 8 S T I p222
? 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.

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}]}y gnd Ind Ind Indus-
ther partly chiefly ndus- ndus- .
li?ﬂl;xrgts Pl}%%eds:ed commod- g?iggts manu- manu- Foods trial Foods | trial raw ﬁ;{sl?lled
p ities p factured | factured products products | .o <
goods goods D! 8
n.a. n.a. 72 144 129 133 PR O P [ e enn
n.a n.a. 64 107 114 119 146 156 R PN cervenee
n.a. n.a 68 127 123 124 158 160 PPN PRI veeecans
n.a. n.a. 69 145 131 127 160 164 P ieenee
n.a n.a. 70 155 134 129 158 170 [ R ceesse
na n.a. 71 165 136 130 158 175 fo..... P O P .
n.a n.a 78 177 140 138 158 184 | .. ...... [P FR N
100 98 95 190 164 162 165 b1 S (R P TTS DI t.
107 106 103 230 196 192 181 242 100 100 100
93 96 101 226 197 199 197 249 101 108 104
98 100 105 237 213 211 221 286 112 128 116
113 111 116 265 238 242 247 (..., PRSI 122 171 143
118 112 117 273 239 244 226 370 122 170 145
118 112 117 265 239 245 236 370 120 174 146
116 112 117 265 239 244 242 »368 123 176 147
114 111 116 273 r244 244 247 »367 123 173 145
111 111 116 277 243 r246 252 361 118 170 144
110 111 115 263 237 245 258 2363 119 172 143
110 111 115 261 236 244 261 2363 121 171 142
. . 112 112 115 259 236 243 263 367 122 174 142
November....... 112 111 115 265 237 r242 263 PN 124 177 142
December, . ..... 111 111 115 267 236 240 266 l......... 129 174 141
1952—January......... 110 110 114 263 233 240 277 oo 130 176 141
February........ 108 110 114 251 228 236 271 ool 133 172 141
March........ .. 108 109 114 248 226 235 2277 | e
n.a. Not available, # Preliminary, r Revised.

1931 Sou;'?;.—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
+ P 0
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued

RETAIL FOOD PRICES COST OF LIVING
[Index numbers] [Index numbers}

United | C: Kioas Nether-| oo United | C: Kingd Nether-| or

nite an- ng- ether-! er- nit an- ng- ether- er-

Year or States!} ada dom Fi uragl;ge lands | land Year or States!]| ada dom F&a;;se lands | land
month (1935-39(1935-39] (June =~100) (1949 = | (Aug. month (1935-39/(1935-39{ (June =100) (1949 = | (Aug.
=100) =100) |17, 1947 100) [1939 = =100) =100) [17,1947 100) {1939 =

=100) 100) =100) 100)

138 131 166 12 |...... 124 118 199 12 §...... 148

136 131 168 15 J...... 126 119 201 16 f........ 151

139 133 170 21 ..., 129 119 203 22 |oeuno... 153

160 140 169 36 |....... 140 124 204 35 j........ 152

194 160 101 57 Joevevnn. 160 136 101 57 |........] 158

210 196 108 92 |........ 172 155 108 9 {........ 163

202 203 114 100 100 170 161 111 100 100 162

205 211 123 111 111 172 167 114 11 109 159

227 241 136 128 121 186 185 125 130 120 167

226 234 128 123 113 185 180 119 124 117 163

226 238 131 125 122 185 182 121 126 122 165

227 235 135 129 124 185 182 124 129 122 166

227 240 136 127 123 185 184 125 129 121 166

. 228 250 140 127 127 186 188 126 130 122 167

August 227 251 140 127 124 186 189 127 131 121 168

ertember 227 251 141 129 124 183 September. 187 190 128 133 121 169
Qctober. .. 229 250 143 132 125 184 October. .. 187 190 129 136 121 170

November. 231 250 144 137 123 184 November. 189 19 129 140 120 171

December. 232 249 145 139 122 184 December. 189 191 130 143 119 171

1952-January... 232 250 150 142 ... 183 {1952-January... 189 192 132 146 119 171

February.. 228 248 »150 145 |........ 182 February.. 188 191 133 149 |........ 171

March. ... 228 242 [....... »144 ... oo March. ... 188 189 ?133 P148 ... 171

» Preliminary,
! Adjusted series reflecting allowances for rents of new housing units and, beginning January 1950, interim revision of series and weights.

Sources—See BULLETIN for January 1952, p. 169; August 1951, p. 1047; October 1950, p. 1421; January 1950, p. 125; July 1947, p. 935; May
1942, p. 451; October 1939, p. 943; and April 1937 p. 373,

SECURITY PRICES
[Index numbers except as otherwise specified}

Bonds Common stocks
Year or month United United United
States Can: a_da Kingdom France Nether- States Canada 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 [ 87 60 14 416 105 278 295 27
118.7 103.0 127.5 136.8 1..... .. 99.8 83.8 88.6 {..... ceee 265
121.6 105.2 128.3 138.3 [........ 121.5 99.6 92.4 | ..... P PO
123.4 117.2 132.1 131.5 109.0 139.9 115.7 96.2 878 195
122.1 118.5 130.8 120.0 105.6 123.0 106.0 94.6 1,149 233
118.3 105.0 129.9 106.4 107.1 124.4 112.5 92.0 1,262 240
121.0 107.6 126.5 100.0 106.8 121.4 109.4 87.6 1,129 219
122.0 109.6 121.2 99 8 106.7 146.4 131.6 90.0 1,030 217
117.7 95.7 117.6 101.4 87.0 176.5 168.3 97.1 1,259 215
117.8 95.3 119.8 99.2 93.1 172.3 165.6 96.0 1,169 221
117.4 95.3 118.3 100.4 86.9 173.9 164.2 99.7 1,172 218
116.6 95.0 117.5 100.6 87.6 171.7 160.7 99.4 1,188 212
116.2 95.5 116.9 101.2 84.1 172.8 162.0 97.6 1,185 208
117.1 95.3 116.6 102.0 80.3 181.5 169.7 96.5 1,300 207
September... 118.0 95.2 116.5 103.8 78.1 187.3 179.8 97.4 1,413 212
October . 116.9 94 .6 116.3 103.5 81.3 185.0 183.3 99.0 1,479 215
November... 115.3 92.8 115.0 103.1 80.3 177.7 174.0 97.3 1,406 207
December. .. 114.8 89.3 110.9 103.7 78.3 182.5 177.3 94.9 1,465 206
1952—January..... 115.5 88.2 110.4 103.7 80.0 187.1 181.7 95.0 1,624 204
February. ... 116.5 87.8 110.5 104.1 81.5 183.2 179.5 92.8 1,694 198
March....... 115.9 86.9 107.3 7104.5 83.3 185.2 177.6 90.5 »1,597 191

? 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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E. B. Larson M. H. Strothman, Jr.
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John Phillips, Jr.
Dallas......... J. R. Parten R. R. Gilbert E. B. Austin Watrous H. Irons
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W. E. Eagle Mac C. Smyth
W. H. Holloway
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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. Remittance should be made
payable to the order of the Board of Governors
of the Federal Reserve System.

FepErAL REserve BuLLeTiN. Issued monthly. Sub-
scription price in the United States and its pos-
sessions, Bolivia, Canada, Chile, Colombia, Costa
Rica, Cuba, Dominican Republic, Ecuador,
Guatemala, Haiti, Republic of Honduras, Mexico,
Nicaragua, Panama, Paraguay, Peru, El Salvador,
Uruguay, and Venezuela is $2.00 per annum or
20 cents per copy; elsewhere $2.60 per annum or
25 cents per copy. Group subscriptions in the
United States for 10 or more copies to one ad-
dress, 15 cents per copy per month, or $1.50 for
12 months.

FeperaL Reserve CHARrTs oN Bank Crepit, MoNEY
Rares, aNp Business. Issued monthly. $6.00
per annum including historical supplement
listed below, or 60 cents per copy. In quantities
of 10 or more copies of a particular issue for
single shipment, 50 cents each. (Domestic rates)

HistoricAL SupPLEMENT TO FEDERAL RESERVE
Cuarts oN Bank CrebiT, MoNey RATEs, anp
BusiNess. 113 charts.  April 1952 edition.
Annual subscription to monthly chart book in-
cludes supplement; single copies, 60 cents each.
In quantities of 10 or more copies for single ship-
ment, 50 cents each. (Domestic rates)

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.

! A more complete list, including periodical releases and

reprints, appeared on pp. 1606-09 of the December 1951
BULLETIN.
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BaNKING AND MoONETARY STATIsTICS. 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 OrcantzaTioN aND RuLes oF PROCEDURE—
Board of Governors of the Federal Reserve Sys-
tem (With Amendments). September 1946. 31
pages.

Tue Feperar Reserve Acr, as amended to Novem-
ber 1, 1946, with an Appendix containing pro-
visions of certain other statutes affecting the
Federal Reserve System. 372 pages. 50 cents per
paper-bound copy; $1.00 per cloth-bound copy.

Tue FeperaL Reserve SystemM—ITs PurposEs AND
Funcrions. November 1947; reprinted April
1951, 125 pages. 75 cents per cloth-bound copy;
in quantities of 10 or more copies for single ship-
ment, 50 cents each. Paper-bound copies avail-
able without charge.

DistriBuTtioN oF Bank DEeposiTs BY COUNTIES AND
STANDARD METROPOLITAN AREas, as of Decem-
ber 30, 1950. July 1951. 125 pages.

A StamisticaL Stupy oF Recuration V Loans,
September 1950. 74 pages. 25 cents per copy;
in quantities of 10 or more copies for single ship-
ment, 15 cents each.

CoMPILATION OF FEDERAL AND STATE LAws RELAT-
ING To BrancH BaNKING IN THE UNITED STATES.
(July 1, 1951). December 1951. 33 pages.

THEe DeveLoPMENT oF BANK DEeBITs AND CLEARINGS
aNp TrER Use v Economic AnaLvsis. Janu-
ary 1952, 175 pages. 25 cents per copy; in
quantities of 10 or more copies for single ship-
ment, 15 cents each.

RecuLaTiONS OF THE BoARD OF GOVERNORS OF THE
FepEraL Reserve System. Individual regulations
with amendments.
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FEDERAL RESERVE BOARD PUBLICATIONS

REPRINTS
(From Federal Reserve Bulletin unless preceded by an asterisk)

Tuz INTERNATIONAL MoOVEMENT oF GoLb anp DoL-

Lars IN 1950. March 1951. 10 pages.

1951 Survey oF CoNsUMER FINANCES—SELECTED
PreLimiNarY Resurts.  April 1951, 4 pages.
Parr I. Tue Economic OuTLook AND LiQuip
Asser Position oF Consumers. June 1951. 18
pages. Parr II. PurcHases or Houses anp
DurasrLe Goops v 1949 anp Buving Prans
rFor 1951. TJuly 1951. 18 pages. Parr IIL
DistrisutioN oF Consumer INncomMe v 1950.
August 1951. 18 pages. Part IV. Disrripu-
TION OF CoNsuMER SaviNg IN 1950. September
1951. 18 pages. Parr V. DistriBUTION OF
DesT anp SeLEcTED NonLiQuip Assers oF Con-
suMER SpENnpING Unirs. December 1951, 11
pages. (Also, similar survey for 1946 from
June-September 1946 Burrerins, 28 pages;
for 1947 from June-August and October 1947
BurLETINs, 48 pages; for 1948 from June-Sep-
tember and November 1948 Burrerins, 70
pages; for 1949 from June-November 1949 and
January 1950 BurreTINs, 124 pages; for 1950
from April and June-December 1950 BuLLeriNs,
106 pages, which includes Tre MeTHODS OF THE
Survey or ConsuMEer FINaNCEs.)

* THg TrREASURY—CENTRAL BANK RELATIONSHIP IN
ForeicN CouNTRIES—PROCEDURES AND TECH-
N1QuEs. November 1950, April 1951, 19 pages.

Trenps IN INTERNATIONAL TRADE AND PAVMENTS.
April 1951. 14 pages.

Estimatep Liouip Asser HoLpings oF INDIVIDUALS
ANp BusiNesses. July 1951, 2 pages.

House PurcHasks N THE Five MonTHs FoLLowing
THE INTRODUCTION OF REAL EstaTe CrEDIT REGU-
LaTION. July 1951, 23 pages.

May 1952

Savine v THE DEerense Economy. September

1951. 5 pages.

Tue Barance Sueer anp CurreNT TRENDS OF
AGRICULTURE, 1951. September 1951. 14 pages.

Tue Current PosiTion oF AGRICULTURE, by Philip
T. Allen. September 1951. 11 pages.

New InpEx or Outpur oF Major CONSUMER
DurasLe Goops. October 1951. 6 pages.

CrepiT AND SaLis ReporTED BY REcULATION W
RecistranTts. October 1951. 12 pages.

VoLuntary ActioN To HELp Curs INFLATION.
November 1951. 9 pages.

Revisp INDEXES OF DEPARTMENT STORE SALEs AND
Stocks By Districts. December 1951, 53 pages.

EconoMmic ProerLEms Facing Post-Treaty JApAN.
January 1952. 11 pages.

THe Seconp ArmamenT Bubcer. February 1952,
9 pages.

Monzey anp Crebrr N 1951.
pages.

InTERNATIONAL FLOow oF Goup anDp Dorrars, 1951.
March 1952. 10 pages.

RecenT CuaNcEs IN GErMANY’s ForeieN TraDE
Barance. March 1952, 7 pages.

ConNsUMER PLANsS FOR SPENDING AND SavING. April
1952. 6 pages.

Banking N THE Sovier UNioN.
pages.

Revisep WeErLY INDEx oF DEPARTMENT STORE
SaLes. April 1952. 4 pages.

February 1952. 9

April 1952. 8

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 INstaLMeENT CREDIT TERMS. May 1952,
6 pages.
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