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RECENT MONETARY AND CREDIT DEVELOPMENTS

When Southern Korea was invaded late in
June, output and employment in the United
States were close to peacetime record levels,
credit had been expanding, and prices had
been rising for some weeks. Prospective
increases in Government expenditures for
military purposes, it was evident, would
impose serious strains on both produc-
tion and prices. The impact of the new
defense program would be greater in mag-
nitude and earlier in timing than was sug-
gested by the need for adding some 10 bil-
lion dollars of defense expenditures to the
Federal budget during the fiscal year 1951
and somewhat more later. The greater and
more immediate impact arose from the rapid
increase in expenditures of businesses and
consumers in anticipation of shortages of
civilian goods and of advances in prices.

The needs of the situation were indicated
by the President in his Midyear Economic
Report, dated July 26, 1950, in the following

statement:

“First of all, for the immediate situation,
we should rely in major degree upon fiscal
and credit measures. These general meas-
ures can be helpful not only in restraining
inflationary pressures, but also in reduc-
ing the civilian demand for some specific
products, such as automobiles and hous-
ing, thus making available for necessary
military use a larger proportion of an al-
ready short supply of some critical mate-
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rials. The more prompt and vigorous we
are with these general measures, the less
need there will be for all of the compre-
hensive direct controls which involve the
consideration of thousands of individual
situations and thus involve infinitely
greater administrative difficulties and
much greater interference with individual
choice and initiative.”

On the fiscal side, an increase in taxes
has been enacted and other tax increases are
being considered. The Treasury has raised
the limits for purchases of Series F and G
savings bonds by certain classes of institu-
tional investors and banks in the early part
of October, November, and December 1950.
Further details concerning the special offer-
ing appear on pages 1291-92 of this BULLETIN.
A new campaign is also being inaugurated
to promote sales of Series E bonds, especially
through payroll savings plans. Additional
sales of savings bonds will help to absorb
funds that might otherwise be available for
civilian spending.

MzAsures ADOPTED BY THE FEDERAL RESERVE

On the monetary and credit side, the au-
thorities of the Federal Reserve System—the
Board of Governors and the Federal Open
Market Committee—on August 18, 1950,
agreed upon a policy to place curbs on over-
all inflationary credit expansion. In line with
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RECENT MONETARY AND CREDIT DEVELOPMENTS

this decision, the following actions have been
taken by the Federal Reserve:

(1) Discount rates have been raised from
1% to 1% per cent at all Federal Reserve
Banks in order to discourage borrowing by
member banks of additional reserves to sup-
port further credit expansion.

(2) Open market operations have been
directed toward the aim of discouraging sales
to the Federal Reserve of short-term United
States Government securities, including sales
by banks to obtain funds for extending
other types of credit.

(3) Early in August the Board of Gov-
ernors joined with other Federal and State
bank supervisory agencies, including the
Home Loan Bank Board, in a statement re-
questing the voluntary cooperation of banks
and other lenders in restricting their lending
and investment activities.

(4) Effective September 18, under author-
ity of the Defense Production Act, the Board
of Governors again placed consumer instal-
ment credit under regulation.

(5) Effective October 12, the Board of
Governors, under authority of the Defense
Production Act and with the concurrence of
the Housing and Home Finance Adminis-
trator, placed under regulation credit not
extended, insured, or guaranteed by the Fed-
eral Government for constructing, pur-
chasing, and financing new houses. At the
same time, the Federal Housing Adminis-
tration and the Veterans Administration
issued new regulations designed to produce
a similar tightening of credit under Fed-
eral programs. Regulation X of the Board
appears on pages 1314-21, and the joint state-
ment of the Board and the Housing and
Home Finance Administrator on pages 1284-
86, of this BuLLETIN. )

(6) Effective October 16, the Board stiff-

ened the regulatory limits on consumer in-
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stalment credit by increasing the minimum
down payments and reducing the maximum
maturities ‘on certain instalment credits, and
by lowering the price below which down
payments are not required. The Board’s
statement appears on pages 1281-83, and the
amendment to Regulation W on pages
1308-09, of this BuLLETIN.

Bank Creprr Expansion

Expansion of bank credit, which had be-
gun to accelerate in May, continued at a very
rapid rate after June. Commercial banks
increased their total loans by an estimated
4 billion dollars in the third quarter and
their holdings of State and local government
and corporate securities by about 800 mil-
lion dollars. The expansion since June in
credit to private borrowers and to State and
local governments, which has been in part
seasonal, has exceeded that in any peacetime
period of similar length. Much of the recent
sharp expansion in loans reflects commit-
ments made before restrictive credit policies
began to be imposed. Some of the expan-
sion may have reflected anticipation of future
needs.

Businesses, as the chart shows, have been
especially heavy borrowers in recent months,
as they have anticipated shortages of mate-
rials and increases in prices as well as pro-
vided for seasonal needs. Bank loans to busi-
ness have accounted for more than half of
the over-all loan expansion in the past three
months. The increase in business loans has
been substantially greater than in the same
period of 1946, the previous record year.

Credit extended by banks and other lend-
ers to purchasers of houses has been a large
factor in the recent expansion of private
credit. New loans on small residential prop-
erties during the first nine months of 1950
are estimated at slightly less than 11 billion
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All insured commercial banks in the United States. Figures
for June 30 and Sept. 30, 1950, are partly estimated. Business
Joans include commercial and industrial loans, open-market
commercial paper, and acceptances. Agricultural loans and
loans for purchasing or carrying securities are not shown.
Municipal securities include State and local government obliga-
tions.

dollars, or an annual rate of almost 14.5 bil-
liori compared with roughly 11 billion in
each of the past three years. Reflecting a
more rapid expansion in new debt than in
repayment of previously contracted loans,
mortgage debt outstanding on 14 family
houses increased nearly 2 billion dollars in
the third quarter compared with an increase
of less than 4 billion during the entire year
1949. Loans of commercial banks on homes
and other real estate increased during this
three-month period by about 900 million
dollars, which was about as much as in the
preceding six months.

Even before the Korean crisis banks and
other lenders were financing a marked ex-
pansion in consumer buying, especially of
durable goods through the extension of in-
stalment credit. After June consumer instal-
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ment credit increased more sharply. The
expansion of about 1,200 million dollars in
the third quarter compared with 800 million
in the same period of 1949, and the amount
outstanding at the end of September ex-
ceeded 13 billion dollars, about one-third
above the level 12 months earlier. Con-
sumer loans by commercial banks increased
about 900 million dollars in the third quar-
ter, thus matching the growth during the
entire last half of 1949.

Banks have also added substantially to
their investment in corporate and State and
local government securities in the past three
months. Commercial bank portfolios of
these securities increased by an estimated
800 million dollars, which was equal to the
increase in the first half of this year. The
bulk of the purchases were State and local
obligations.

MoxEgy SuppLy

Recent growth in bank credit has added
considerably to the money supply. During
the third quarter of 1950 the total of cur-
rency and bank deposits held by individuals
and businesses increased more than 2 billion
dollars to a new peak level of about 172
billion. As shown in the chart on the next
page, this rapid rate of increase almost
equaled that of the third quarter of 1947—
a period of substantial inflation. The in-
crease would have been much more rapid
had not nonbank investors, particularly busi-
ness corporations, drawn upon growing cash
balances to purchase a large volume of Gov-
ernment securities from the banking system
during this period.

Increased spending in the economy since
midyear has been financed in part by more
active use or turnover of money. After
rising almost steadily during the first half of
the year, the turnover of demand deposits at
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INCREASE IN BANK LOANS AND INVESTMENTS
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leading (;:ities outside New York. September 1950 is partly
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1950

banks in leading cities outside New York
accelerated during the third quarter. In that
period, as the chart shows, deposits were
more active than in the corresponding quar-
ters of any postwar year. The rate of use of
deposits is now higher than at any time in
more than a decade but is still low relative to
the 1920’s. The existing volume of deposits
could be the basis for a considerable further
increase in spending without the creation of
additional money.

One factor in the recent increase in spend-
ing has been the reduction in certain types
of liquid asset holdings by individuals. Dur-
ing the third quarter time deposits at com-
mercial and mutual savings banks declined
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by approximately one-half billion dollars,
redemptions of savings bonds exceeded pur-
chases by about one-third billion, and share-
holding at savings and loan associations were
also drawn down. In the same period of
last year savings deposits showed little
change, while purchases of savings bonds
exceeded redemptions, and shareholdings at
savings and loan associations showed a sub-
stantial increase. In recent weeks, how-
ever, there has been some slackening in the
reduction of total liquid asset holdings by
individuals.

Surrrs IN Horpings oF GOVERNMENT
SECURITIES

Commercial banks acquired large aggre-
gate amounts of United States Government
securities during the war period, and the
proportion of short-term securities to total
bank holdings has expanded in recent years.
As shown in the accompanying table, which
gives the principal types of assets held by
the various classes of member banks, these
banks on June 30, 1950, held liquid secondary
reserves amounting to about 47 per cent of
total deposits, compared with ratios of about
34 per cent in 1947 and 1948. This increase
has resulted primarily from a shift in
the maturity distribution of bank holdings
of Government securities. The outstanding
amount of all marketable Government secu-
rities maturing within five years was 58 per
cent of the total marketable debt on June 30,
1950, compared with about 40 per cent in
June of both 1947 and 1948.

The large proportion of short-term securi-
ties held in excess of customary liquidity
needs, the relatively low yields on short-
term securities, and the increased avail-
ability of other loans and investments
together have resulted in recent months in
intensifying a tendency by banks to sell short-

FepEraL REeserve BuLperin



RECENT MONETARY AND CREDIT DEVELOPMENTS

Liquipiry Position oF MEMmBER Banks

Central reserve
All || city banks in— Re-

Balance sheet item mb6m- serve Cto;;,n-
or date er 1
banks || New Chi- b‘;ti banks
York | cago xS

A. Balance sheet items as of June 30, 1950 (in billions of dollars)

Assets
Cash assets other than re-
quired reserves........
U. S. Government securi-

ties
Short-term L..........

43.7 8.0 2.3 16.1 | 17.3

Long-term............ 12.1 2.3 0.9 4.4 4.5
Loans and other securities.| 47.0 9.3 2.1 18.2 | 17.4

Liabilities
Deposits,.oovvirunnnerens 122.7 i1 23.2 6.4 47.2 | 45.9
Capital....coocvvivnnnnn 9.5 2.3 0.5 3.3 3.4
B. Liquidity position? as a percentage of deposits

June 30, 1950 47 43 44 46 51
Dec. 31, 1949.... 48 46 45 47 52
June 30, 1948. . 34 26 28 34 39
June 30, 1947.. 34 27 30 33 39
June 30, 1941. ... 38 42 39 37 37

1S8ecurities maturing within five years. Most of these issues
were due or callable within two or three years.

2 Liquidity position includes all cash assets plus short-term Gov-
ernment securities (maturing within 5 years), but does not in-
clude required reserves.

term Government securities, particularly
Treasury certificates and short-term notes,
and to shift to loans and corporate and
municipal securities.

To some extent during this year corpora-
tions and other nonbank investors have
purchased short-term Government securities,
especially bills and savings notes. In the
first seven months large amounts of long-
term bonds were also purchased by a broad
group of nonbank investment institutions,
including particularly numerous pension and
trust funds. Most of these securities were
supplied from the Federal Reserve portfolio,
although life insurance companies sold some
bonds. Individuals added to their holdings
of savings bonds. These net additions to
holdings of Government securities were
made while nonbank investors generally
were placing large amounts of funds in mort-
gages and in other securities. The following
table shows estimates of changes in holdings
of various types of Government securities by
the principal investor groups during the first
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seven months of this year. During August
and September, for which complete figures
are not yet available, commercial banks con-
tinued to sell Government securities in sub-
stantial amounts in order to obtain funds to
increase loans and other investments. There
was also some net retirement of securities
by the Treasury. The Federal Reserve bought
a large portion of the securities sold by com-
mercial banks. Corporations apparently con-
tinued to increase their holdings of savings
notes and Treasury bills.

CHaNGEs IN HoLpings ofF UNITED STATES GOVERNMENT
SecurITIES, BY TyPE OF INVESTOR

Decemsrr 31, 1949—Jury 31, 1950

[In billions of dollars]

Feat | Fed N
era ed- on-
’1;32‘}! agen- | eral (r:r?etlr'l-‘ bank
Type of security cies Re- : in-
stand-| d cial
ing an serve | | ves-
trust | Banks tors
funds
Marketable public issues:
Bills. . .ovviniiiniinan., +1.3] M —0.7] —0.5| +2.5
Certificates and notes. ...| +0.7}| () +2.1| —0.8| —0.5
Bonds:
Bank eligible.......... -2.01 ) —0.2{ —-0.7{ —1.0
Bank restricted........{...... +0.1] —2.1| 40.1| +1.9
Nonmarketable public issues:
Savings bonds........... 409 O |...... —-0.1] 40.9
Savings notes. .......... +1.0/f. ...l O} +1.0
Allother............... =020 . —~0.1] ~0.1
Special issues.............. —1.4f|2—1. 4|, ... b e
Total......ovvenennnn, +40.4(f —1.4| ~0.9} —2.1] +4.8

1 Less than 50 million dollars.

2 Reflects redemption of 2.8 billion dollars of issues to meet the
National Service Life Insurance dividend and increase in other
special issues.

Note.—Figures may not add to totals because of rounding.

FeperaL REservE OPERATIONS

Bank reserves, which provide the basis for
expansion in deposits and the volume of
money, have been supplied principally by
Federal Reserve purchases of Government
securities in the open market. Since the first
quarter of the year, when there was a sea-
sonal contraction in deposits and conse-
quently in required reserves of banks, both
reserves and Federal Reserve holdings of
securities have increased.
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RECENT MONETARY AND CREDIT DEVELOPMENTS

The Federal Reserve has generally pur-
chased certificates and other issues approach-
ing redemption. At the same time, the
System has sold substantial amounts of long-
term bonds to supply investment demands
and has also sold some shorter term issues
for which there were market demands.
During the second quarter of this year net
purchases supplied funds for a 300 million
dollar increase in the required reserves of
member banks.

Magyor Factors AFFECTING MEMBER BANK RESERVES

[In billions of dollars]

1950
Changes in .
First | Second | Third
quarter | quarter | quarter
Factors affecting bank reserves:
Federal Reserve holdings of U. S.
Government securities:
S, e v —0.9 -0.1 —2.4
Certificates and notes........ +0.4 +1.6 +5.4
Bonds. ...oooviiiiiinennnnns —0.8 —-0.8 -1.8
Total......oioviviiiinnns —-1.3 +0.7 +1.2
Goldstock....ooovviiiviininnns —0.2 Q] —0.7
Money in circulation. ........... +0.6 —-0.1 [}
Treasury deposits at Reserve
Banks.........oiviiiiiniinn 1 —0.2 +40.1 —-0.2
Other factors..........oovuvne. +0.2 —0.4 +0.4
Member bank reserves, tolal. . ... .... —0.9 +0.3 +0.8
Required reserves..........ovuu. —0.4 +40.3 +0.4
Excess reserves. ....vovvvvenins. —-0.5 —0.1 40.4

1 Less than 50 million dollars.

Note.—Signs before figures indicate effect on bank reserves.
Detailed figures may not add to totals because of rounding.

The net result during the third quarter of
Federal Reserve operations and of other fac-
tors in the demand for Federal Reserve credit
was an increase of 1.2 billion dollars in total
Federal Reserve holdings of Government
securities. Additions to reserves from these
purchases were offset in part by a 700 million
dollar outflow of gold, and there were other
factors affecting reserves, largely of a tem-
porary nature. On a net basis bank reserves
were increased about 800 million dollars.
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Monzgy RATES

Short-term money rates have tended to
stiffen during most of this year, reflecting
growing credit demands. This trend was
moderated by Federal Reserve purchases of
short-term securities, but some rise occurred
in rates on bills and certificates. Rates on
three-month bills, which were about 1.10
per cent at the end of 1949, rose to about
1.17 per cent by June, while the one-year
rate rose from 1.10 to 1.23 per cent. In the
latter part of August and in September yields
on short-term securities increased by about
14 of 1 per cent. Yields on new Treasury
bills were at 1.32 per cent by the end of
September and on securities with one year
to maturity about 1.35 per cent. In October
these yields rose further.

MONEY RATES

WEEKLY
['Aaa CORPORATE BONDS

J‘\\m’\—\
ww-/-/ ’ VSRl
15 YEARS OR MORE

F. R. BANK
DISCOUNT RATE I_
NEW YORK

PER CENT
3

PER CENT
3

CERTIFICATES
i - J—\'—— T v
o] —*ﬂw
v

BILLS

1947 1948 1949 1950

Corporate bond yields, Moody’s Investors Service. For Treas-

ury bills, rate is average discount on new issues during week.

Beginning in June 1950, Treasury certificate series is based on

%—12 month note issues. Latest figures are for week ending
ct. 14.

Long-term Treasury and high-grade cor-
porate bonds have followed somewhat dif-
ferent courses. Yields on long-term Treasury
bonds, which were at extremely low levels at
the end of 1949, increased in the first half of
1950 by about 1 of 1 per cent with the

Feperar Reserve Burrerin



RECENT MONETARY AND

adoption by the Federal Reserve of a pro-
gram for selling Government bonds to
meet the strong investor demand for these
securities. In this period corporate bond
yields rose only slightly. Since June yields
on both high-grade corporate and long-term
Treasury bonds have fluctuated moderately,
but in late September and early October

CREDIT DEVELOPMENTS

they were slightly above the June level.

Average rates on business loans made by
banks in leading cities in the first half of
September were somewhat lower than in the
same period of June. Since mid-September,
however, a number of large city banks have
announced increases in their rates on busi-
ness loans of about !4 of 1 per cent.

FEDERAL RESERVE ACTION
UNDER THE DEFENSE PRODUCTION ACT OF 1950

REGULATION OF CONSUMER INSTALMENT CREDIT
(Regulation W, effective September 18, 1950)

Issuance ofF REecuration W1t

Under the authority of the Defense Production
Act of 1950, the Board of Governors today re-
instituted regulation of consumer instalment credit
through Regulation W effective at the opening of
business September 18, 1950.

The Regulation covers automobile instalment
credits of $5,000 and less and other instalment
credits of $2,500 and less. Except that home im-
provement credits are now covered and terms are
generally tightened, the Regulation is in much the
same form as the Regulation which expired June 30,
1949,

The limitations initially established are:

Down payments of at least one-third, and maxi-
mum maturities of 21 months for automobiles.

Down payments of at least 15 per cent, and maxi-
mum maturities of 18 months for appliances: re-
frigerators, food freezers, radio or television sets,
phonographs, cooking stoves, ranges, dishwashers,
ironers, washing machines, clothes driers, sewing
machines, suction cleaners, air conditioners and
dehumidifiers.

Down payments of at least 10 per cent, and 18
* Statement to the Press on Sept. 8, 1950, for release on
the following day. For complete text of the Regulation,

see the Federal Reserve BuLLETIN for September 1950, pp.
1177-85.
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months maximum maturity for furniture and rugs.

Down payments of at least 10 per cent, and 30
months maximum maturity for home repairs,
alterations or improvements.

Following the past policy of placing fewer re-
strictions on small credits, the new Regulation does
not contain down payment requirements for articles
costing less than $100 although, unlike the former
Regulation, maturities are limited.

Instalment loans for the purchase of any listed
article carry the same limitations that apply to the
instalment sale of the article; other instalment loans
are limited to 42 maximum maturity of 18 months.

In establishing the initial terms the Board took
into account the prevailing practices and terms in
the trades affected. There has been a material re-
laxation of instalment credit terms during the past
year or more, and the requirements of the Regula-
tion are substantially tighter than the terms now
widely offered.

In the automobile field the great majority of
recent instalment sales of new cars and late model
used cars are reported as having been financed on
substantially easier terms, either as to down pay-
ments or maturities or both, than permitted by the
new Regulation.

Similarly, many instalment sales of appliances
and furniture are reported as having been made
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with down payments of 10 per cent or less; in
many cases only token or no down payments have
been required. Maturities of 24 months on instal-
ment sales of such articles have been reported as
widely prevalent with longer maturities offered in
some cases.

Consumer credit has undergone an unprece-
dented expansion, particularly in recent months.
Under present conditions continued excessive
growth of consumer instalment credit adds ma-
terially to inflationary pressures.

The regulation of consumer credit is one of the
fiscal, monetary and credit measures designed to
restrain the inflationary pressures that result in
higher prices and to facilitate diversion of critical
material and manpower to production of defense
needs as such diversion is required.

As the Board has frequently emphasized, the
Regulation is a useful supplementary instrument
to combat inflation. It applies to an important
part, but only to one part, of the credit structure
and therefore cannot by itself effectively control
inflationary forces.

The Regulation is being published in the Fed-
eral Register and copies of the Regulation will be
made available through all Federal Reserve Banks
and branches as soon as possible. The Regulation
will be administered in the field by the 12 Federal
Reserve Banks and their 24 branches located con-
veniently throughout the country. Inquiries should
be addressed to the nearest Federal Reserve Bank
or branch.

Regulation W was first put into effect under
Executive Order September 1, 1941. It expired
November 1, 1947. It was reinstated September
20, 1948 under statutory authority which expired
June 30, 1949. The business community and the
buying public, the Board and the Federal Reserve
Banks have thus had extensive experience with
this type of credit regulation.

Through the 12 Federal Reserve Banks and their
24 branches, and the more than 250 directors of
the Reserve Banks and branches, the Board has
the advantage of immediate and close contact with
all segments of commerce, trade and industry,
and with the consumers affected by the Regulation.
Because of this advantage, a regulation of this
kind can be promptly adapted in the future, as
it has in the past, to changing conditions as re-
ported on the basis of experience in all parts of
the Nation.
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AmenpMmENT No. 1 1o Recuration W 2

The Board of Governors announced today
amendment No. 1 to Regulation W, effective Mon-
day, October 16, reducing the maximum maturity
on instalment credits from 21 to 15 months for
automobiles and from 18 to 15 months for ap-
pliances and furniture.

The minimum down payment on automobiles
remains at one-third; the down payments on ap-
pliances are increased from 15 per cent to 25 per
cent and on furniture from 10 per cent to 15 per
cent. 'The maximum maturity on home improve-
ment credits remains at 30 months and the mini-
mum down payment at 10 per cent. Down pay-
ments will now be required on all articles costing
$50 or more instead of $100 or more.

The terms which will be required under Regula-
tion W are as follows:

Down payment  Maturity

Automobiles ..33%4 per cent 15 months
Television sets, radios
and other major

durables 25 per cent 15 months

Furniture ......... 15 per cent 15 months

Home improvements. 10 per cent 30 months

Unclassified loans. . 15 months

In commenting on today’s revision of the Regula-
tion, Chairman McCabe said:

“The Board’s action was based upon considera-
tion of reports from Federal Reserve Banks and
other sources in the field in all parts of the country
which reflect continued upward pressures on prices
in the five weeks since the reissuance of the Regu-
lation was announced on September 8, 1950. While
the intensity of these pressures on the market varies
somewhat from time to time the fact remains that
the underlying inflationary forces are unabated and
have been augmented by the continuing growth
of bank credit as well as credit in specific areas,
including instalment credit. More vigorous ap-
plication of regulation of instalment credit, co-
incident with the imposition of the real estate credit
controls, is therefore in order so that these and
other credit measures may most effectively serve in
the effort to hold the line until further fiscal

2 Statement to the Press on Oct. 13, 1950, for release on

the following day. For complete text of this amendment to
Regulation W, see pp. 1308-09 of this BuLLETIN.
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FEDERAL RESERVE ACTION UNDER THE DEFENSE PRODUCTION ACT OF 1950

measures, as nearly as possible on a pay-as-you-go
basis, and such additional credit measures as may
be necessary can be brought into play. This is
in accordance with the President’s Mid-Year Eco-
nomic Report of July 26 in which he stated that
first reliance should be placed upon fiscal and credit
measures and that this would make less necessary
resort to direct controls, Likewise, the action is
pursuant to the statement of August 18 in which
the Reserve System declared its purpose to use
all the means at its command to restrain further
expansion of bank credit.

“Prospective pressures on productive capacity,
manpower supplies, and the price structure arising
out of expanded defense and military aid programs
will be increasingly heavy. Today’s action was
taken in the light of the System’s statutory re-
sponsibilities; both under the Federal Reserve Act
and under the Defense Production Act, to reduce
inflationary forces particularly in various credit
areas; to help maintain the purchasing power of the
dollar; and to assist other agencies in assuring that
the needs of the defense program are adequately
met.”

PROGRAM OF LOAN GUARANTEES FOR DEFENSE PRODUCTION®
(Regulation V, effective September 27, 1950)

In order to facilitate the defense effort, a pro-
gram of guaranteed loans patterned after the so-
called V-loan program of World War II has been
inaugurated under authority of the Defense Produc-
tion Act of 1950 and the President’s Executive
Order No. 10161 of September 9, 1950.

The guaranteeing agencies of the Government
named in the Executive Order are the Department
of the Army, the Department of the Navy, the De-
partment of the Air Force, the Department of Com-
merce, the Department of the Interior, the Depart-
ment of Agriculture, and the General Services Ad-
ministration. The program, adopted after consulta-
tions among the various guaranteeing agencies and
the Board of Governors of the Federal Reserve Sys-
tem, will again be administered through the agency
of the Federal Reserve Banks.

Under the Defense Production Act, each of the
guaranteeing agencies is authorized to guarantee
loans made by banks and other lending institutions
to individuals and private corporations for the pur-
pose of financing contracts and other operations
which the guaranteeing agency considers necessary
for the procurement of materials and the perform-
ance of services for the national defense. In the
administration of this program, special attention
will be given to the financing requirements of small
business enterprises engaged in operations relating
to the defense effort.

The 12 Federal Reserve Banks are designated
in the Executive Order as fiscal agents of the United
States to-act on behalf of the guaranteeing agencies
in the making of guarantees; and the Executive

3 Statement to the Press dated Sept. 26, 1950, for release

on the following day. For complete text of this Regulation,
see pp. 1307-08 of this BuLLETIN.
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Order authorizes the Board of Governors, after con-
sultation with the guaranteeing agencies, to pre-
scribe regulations governing the operations of the
Federal Reserve Banks as such agents, rates and
fees to be charged with respect to guaranteed loans,
and the forms and procedures to be utilized in
connection with the making of such guarantees.

In connection with the establishment of the new
program, the Board of Governors, after consulting
the guaranteeing agencies, has revised its Regula-
tion V, effective September 27, 1950, to govern the
general operation of the program. A standard form
of guarantee agreement has been prescribed. Ex-
cept for a few minor changes it is identical with
the form of the 1944 V-Loan Guarantee Agreement
which was in use at the close of World War II.
Likewise, the procedures for the handling of guar-
antees will follow generally and to the extent ap-
plicable those which were in effect when the war-
time V-loan program terminated in 1945.

The following schedule of guarantee fees has
been established:

Percentage of
loan guaranteed

Guarantee fee
(Per cent of interest
payable by borrower
on guaranteed por-
tion of loan)

70 or less 10
75 15
80 20
85 25
920 30
95 35
Over 95 40-50
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The maximum rate of interest which may be
charged with respect to a guaranteed loan has been
set at 5 per cent. ‘

These actions make it possible for the several
guaranteeing agencies immediately to provide such
guarantees as may be necessary to facilitate the
financing of defense contracts. The form of guar-
antee agreement, the schedule of rates and fees,
and the various procedures are subject to change
from time to time as experience under the renewed
program may make desirable.

In the formulation of policies and procedures
there will be frequent consultations between the
guaranteeing agencies and the Board of Governors
for the purpose of achieving uniformity and coordi-
nation to the greatest extent practicable. The pro-
gram for assisting in the financing of defense con-

tractors—especially the smaller manufacturers and
business concerns—is expected to play an impor-
tant part in carrying out the purposes of the Defense
Production Act of 1950.

In any case in which there is need for a guaran-
teed loan to finance a contractor or subcontractor
engaged in operations relating to defense produc-
tion, the contractor should contact his local bank
or other financing institution. If the financing in-
stitution is in agreement, it should in turn contact
the Federal Reserve Bank or branch of its district
and file with the Reserve Bank or branch an appli-
cation for a guarantee of the loan by the appro-
priate guaranteeing agency. Financing institutions
should direct all inquiries with respect to the pro-
gram to the Federal Reserve Bank or branch of
the appropriate Federal Reserve district.

RESTRICTIONS ON RESIDENTIAL REAL ESTATE CONSTRUCTION CREDIT*
(Regulation X, effective October 12, 1950)

Restrictions on residential real estate construction
credit, under authority of the Defense Production
Act of 1950 and the President’s Executive Order
No. 10161 of September 9, 1950, were announced
today on nongovernment-aided private credit, gov-
ernment-aided loans, and direct government veteran
and farm loans on one- and two-family houses.

Credit restrictions on housing loans not insured,
guaranteed, or extended by Government agencies
are covered under Regulation X issued by the Board
of Governors of the Federal Reserve System, with
the concurrence of the Administrator of the Hous-
ing and Home Finance Agency. Companion re-
strictions on government-aided housing finance, on
a basis conforming to those applied to other types
of private credit, were announced by the Housing
and Home Finance Administrator.

‘The new regulations will call for down payments
ranging from 10 per cent in the $5,000 and under
price range to 50 per cent at $25,000 and over, with
preference for veterans amounting in most cases to
10 percentage points. The regulations are geared
to the marketing of housing production of not more
than 800,000 to 850,000 new housing units next
year.

The regulations on both types become effective
Thursday, October 12, 1950. They are designed to

+ Statement to the Press by the Board of Governors of the
Federal Reserve System and the Office of the Administrator
of the Housing and Home Finance Agency, dated Oct. 10,
1950, for release on the following day. For complete text
of this Regulation, see pp. 1314-21 of this BuLLETIN.
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help reduce the currently high inflationary pressures
by restricting the flow of funds into the mortgage
market and through the reduction of new home
construction activity next year, to assure that ma-
terials and labor required for the defense program
will be available when needed.

The regulations apply to virtually all future loans
on new construction of one- and two-family houses.
The restrictions agreed upon, according to Thomas
B. McCabe, Chairman of the Board, and Raymond
M. Foley, HHFA Administrator, are based on an
estimate that, to curb serious inflation in the housing
market and to meet presently estimated defense
requirements, housing production in 1951 should
be reduced about one-third below the current record
level of home building, or not more than 800,000
units. They are intended, however, to continue,
as far as possible through control of credit, the rela-
tive preferences for veterans and the price distribu-
tion of housing sought by Congress in its legislative
enactments. The situation will be kept under close
review to determine whether defense or inflationary
developments require later modifications.

The regulations specify maximum amounts which
can be borrowed, maximum maturities, and mini-
mum amortization requirements for extensions of
credit on residential construction, including the
financing of major additions and improvements
where the loan amount is more than $2,500. They
do not apply to nongovernment-aided loans on con-
struction begun before noon on August 3, 1950,
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nor to loan commitments made prior to the effective
date. Credits secured by new construction as well
as credits extended to finance the purchase of homes
are subject to the regulations.

For those purchasing homes in the lower price
brackets, the percentage down payments required
are lower than for higher priced structures, and for
veterans using GI loans the down payment require-
ments are lower at each price level than on other
loans. Also, a longer period for repayment is per-
mitted for those buying homes costing $7,000 or less.

In determining the amount that can be loaned,
the lender must take into account all credit previ-
ously extended in connection with the property and
still outstanding, as well as the amount of additional
credit being extended. This provision brings sup-
plementary borrowing, as well as first mortgage
loans, within the scope of the regulation. In other
words, minimum down payments must be made
from the borrower’s own funds in connection with
extensions of credit on new residential construction
and not from the proceeds of supplemental mort-
gages or personal loans in excess of the permissible
loan value.

Down payments and maximum permissible loans
for nongovernment loans and FHA-insured financ-
ing are identical and are calculated on the trans-
action price which is defined by the regulation as
the amount paid or to be paid by the purchaser,
exclusive of prepaid items of expense, such as taxes
or insurance. Under the regulation, maximum per-
missible loan amounts, maximum maturities, and
minimum amortization provisions are specified.

To carry out the requirement that the relative
credit preferences for veterans be maintained, down
payment requirements on loans guaranteed or made
by the Veterans Administration are 10 per cent
lower than on FHA and nongovernment-aided
loans in the price range between $6,000.and:$12,000,
with the preference narrowing to 5 per cent in
both the higher and lower price levels. The down
payments on VA-guaranteed loans, also based on
transaction price, are computed as follows:

Value

(Transaction price)

$5,000 or less

More than $5,000 but
not more than $6,000

More than $6,000 but
not more than $9,000

More than $9,000 but
not more than §12,000

More than $12,000 but
not more than §15,000

More than $15,000 but
not more than $20,000

More than $20,000 but
not more than $24,250

Over $24,250

Minimum down
payment

5 per cent of value
$250

$250 plus 25 per cent of
excess of value over
$6,000

$1,000 plus 30 per cent of
excess of value over
$9,000

$1,900 plus 55 per cent of

excess of value over

$12,000
$3,550 plus 75 per cent of

excess of wvalue over

$15,000

$7,300 plus 85 per cent of
excess of - value over

' $20,000
45 per cent of value

Properties having a
value of:

More than $2,500 but

not more than $5,000

More than $5,000 but

not more than $9,000

More than $9,000 but
not more than $15,000

More than $15,000 but
not more than $20,000

Over $20,000
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May have ountstanding
credit of:
90 per cent of the value

$4,500 plus 65 per cent
of .excess of value over
$5,000

$7,100 plus 60 per cent
of excess of value over
$9,000

$10,700 plus 20 per cent
of excess of value over
$15,000

$11,700 plus 10 per cent
of excess of value over
$20,000 but not less than
50 per cent of value

All real estate construction loans are limited to
a maximum term of 20 years, except those made
on properties valued at $7,000 or less under a con-
tract which calls for complete amortization of the
loan in 25 years by equal monthly, quarterly, semi-
annual or annual payments to principal or to prin-
cipal and interest. However, a loan may be amor-
tized on a basis that provides for annual reduction
of principal at a minimum rate of 5 per cent per
year of the original amount of the balance, and
such loans .are exempt from.further “ainortization
when the outstanding balance has been reduced to
not more than 50 per cent of the value of the
property as of the time the credit was extended.

Although the regulation provides that a person
must be registered to engage in the business of
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extending real estate construction credit, all per-
sons engaged in the business will automatically
be deemed to be registered for present purposes
and no action on their part to secure registration
is now required. However, the regulation provides
that the Board may later, by public announcement,
require registration statements to be filed by per-
sons affected.

During the formulation of Regulation X, and
the regulations on government-aided housing
credit, consultations and meetings were held with
representatives of various groups affected. This
includes manufacturers of and dealers in building
supplies and materials, labor and veterans’ and
other consumer organizations, banks and trust
companies, savings banks, savings and loan asso-
ciations, and building associations, mortgage
bankers, insurance companies, builders, real estate

dealers, and others interested in construction and
mortgage finance.

The new regulations apply only to residential
real estate credit on one- and two-family houses.
However, consideration is being given to the early
issuance of regulations applying to construction
credit relating to rental-type projects, nonresidential
properties, and other real estate credit.

Inquiries in regard to Regulation X should be
directed to one of the 12 Federal Reserve Banks
and their 24 branches, through which the regula-
tion will be administered.

Instructions to field offices for processing govern-
ment-aided housing loans under the new regulations
will be issued shortly by the Federal Housing
Administration, the Veterans Administration, and
the Department of Agriculture in their respective

fields.
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OUR COMMON PROBLEM
MAINTENANCE OF A SOUND BANKING SYSTEM*

Your very cordial invitation to come here today
and to join with so many of my good friends was
gratefully accepted because I was most anxious to
share your thoughts and to enjoy the warmth of
your friendship.

During the two and a half years that I have been
in my present position you have always accorded
me the most courteous and satisfying relationship.
I want to pay particular tribute before the entire
membership of your Association to the splendid
work which has been done by Maury Sparling,
and the members of your executive and legislative
committees. Many times during the past year they
have contacted me and largely through their efforts
really cordial relations have been established be-
tween the Federal Reserve System and the Super-
visors of State Banks.

I think it is fair to say that in our discussions
we reached a basis of fine understanding and frank-
ness. We now have a mutual appreciation of each
other’s problems and a healthy respect for each
other’s point of view. This is a source of great
satisfaction to me. Not only have we found many
grounds for common agreement, but I find that
we share the same basic philosophy regarding the
value of the dual banking system.

All of us represented here today share a responsi-
bility for the maintenance of a sound banking sys-
tem in the United States. That is our common
problem, In the past 50 years there have been tre-
mendous forward strides to make our banking
system more efficient. At the turn of the century,
State banking departments were relatively un-
developed in sharp contrast to their present-day
organizations. There was no Federal Reserve Sys-
tem to provide flexibility in the provision of credit.
“There was no Federal Deposit Insurance Corpora-
tion ‘to maintain confidence of depositors. The
whole philosophy of banking has undergone a
substantial overhaul.

When I was a boy, we had just been through
the. money panic of 1907-08 and Congressional
investigations in the field of money and banking
were the order of the day. In Delaware my father
was the Banking Commissioner who inaugurated

* An address by Thomas B. McCabe, Chairman, Board of
Governors of the Federal Reserve System, before the Na-
tional Association of Supervisors of State Banks, Boston,
Mass., Sept. 21, 1950.
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the regular inspection and physical examination of
the records and books of State-chartered banks.

It was all too common practice in the early days
for banks to be organized for the private benefit
of a few business and professional men, and for
the officers and directors to be the largest borrowers.
All too frequently, there was inadequate recogni-
tion of the credit needs of the community or of
the people who lived in that vicinity. Today, I
am glad to say that the vast majority of our bankers
are men of vision. They pride themselves on the
fact that they have been able to develop an honored
profession. There is less response today to the
age-old jokes about the glass-eyed bankers and the
Shylocks that evoked hilarity when I was a boy.
Our bankers recognize that the basic premise of
their operations must be “service to the commu-
nity.” As a result, the banking community today
stands in higher respect throughout the body
politic than ever before.

Ours is still a country predominantly of inde-
pendent local banks. We are coming to think of
the banker as an active pafticipant in local affairs,
generous with his time for the welfare of the com-
munity. To fulfill his new role, he is inspiring
the confidence of his customers to greater extent
than ever before, and they are confiding in him the
most intimate details of their financial affairs. More
and more he is making credit services available
to meet the legitimate needs of all classes and con-
ditions. We have seen a distinct trend in recent
years away from the cold marble halls that typified
banking accommodations a generation ago. With
the inauguration of personal loan departments,
sales finance departments, and, more recently,
specialized departments to facilitate small business
financing, our banks are becoming more and more
to be regarded as genuine “community centers”
for financial affairs,

Today, the banking system—indeed the existence
of our republic—is threatened by the international
crisis. War and preparations for war inevitably
raise credit problems that go to the foundation
of our credit structure—specifically the threat of
inflation. I welcome this opportunity to counsel
together on how we may mutually prepare our-
selves to meet that threat.

For the second time in a decade—the third time
in a generation—this country faces the grim pros-
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pect of adjusting to a program of preparedness.
It is clear that the defense programs thus far
announced are only a beginning. There is no
escaping the need for huge defense expenditures.
It is now nearly three months since the North Ko-
reans first set foot on the wrong side of the 38th
parallel, and still it is impossible to predict what
the ultimate cost in either men or materials will
be on the battlefront. It is impossible to foresee
what sacrifices will be necessary on the home front
to assure peace and security. Of cardinal impor-
tance, however, is the fact that our ultimate objec-
tive is now firmly fixed—under the banner of the
United Nations we have resolved to resist by force,
if necessary, a further corrosion of the foundations
we have been trying to build for a free world and
a peaceful world for all peoples.

Our leadership in world affairs, our military
responsibilities, rest fundamentally on the right-
ness of our cause and the strength of our econ-
omy. We canpot meet these responsibilities
without a strong, dynamic economy. It is no
overstatement to say that the peace and safety®of
the world are dependent on a strong American
economy.

The American dollar and the securities of our
Government have always been symbols of the
strength and integrity of our country. Our insti-
tutions, the freedoms which we cherish, not for
ourselves alone but for all mankind, rest on the
foundations of a strong economy., We must above
all maintain the soundness of our credit institutions
and our financial structure.

History shows that whenever the forces of infla-
tion have been allowed to run rampant in a coun-
try, the faith of its citizens has been shaken and
the strength of their economy and of their govern-
ment itself has been put in jeopardy. We saw how
a runaway inflation in Germany after World
War I ushered in Hitler and how the astronomical
Chinese inflation paved the way for communism
in China.

We must fight with all the resources at our
command in this country to eradicate the cancerous
sore of inflation so that it will not eat into the vitals
of the greatest economy the world has ever known.

Gentlemen—this is the most pressing internal
problem before our country today, and it is ours in
common. It is not around the corner. It is here
right now.

It is THE common problem not only of those of us
in the financial community, but of every American
citizen.
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At every turn in the economic road there are
alarming symptoms of the forces of inflation which
are already at work. Let me go over with you
quickly a few facts which highlight the seriousness
of the problem we face.

Since Korea the loans of all commercial banks
are estimated to have increased 2.5 billion dollars.
This expansion is phenomenal. It is very much
larger than in the same months of 1948 when the
postwar inflation was sufficiently grave for Con-
gress to meet in special session to take steps to deal
with it.

Consumer indebtedness has been growing at a
spectacular rate in the past few months. Credit
extended to consumers, exclusive of the money
they owe for the purchase of homes, is now esti-
mated at more than 20 billion dollars. This is a
record volume, but even more significant is its
recent rate of growth. Adding to this amount the
40 billion dollars of home mortgages brings the
total debt of consumers at the present time to more
than 60 billion dollars—an increase of roughly 10
billion dollars in the past 12 months,

Prices had begun to move upward even before
the outbreak of hostilities in Korea. The pace has
quickened measurably since June 25. By mid-Sep-
tember the price index for 28 basic commodities
was 25 per cent above the June level and 35 per
cent higher than in March. The average levels of
all wholesale commodity prices and of consumer
prices have risen substantially in this same period.

You are all well aware of the snowballing tend-
encies of inflationary pressures. Here are a few
additional factors to consider in our present situa-
tion. For one thing, attitudes of businesses and
individuals are less cautious than earlier in the
postwar period. Experience of a rapidly rising
price level is fresh in the memories of most people.
Profits are in record volume and many businesses
and individuals are in a highly liquid position and
therefore able to carry out extensive buying plans
even without borrowing from banks or other lend-
ing agencies.

The threat of still higher prices in the months
ahead results not only from the existence of a
strong demand but in many ‘cases from mounting
costs of labor as well as materials, You are all
familiar with the current pattern of price and wage
increases.

Unless we live up to our responsibilities the out-
look for a serious inflationary spiral is foreboding.
Inflation would diminish incentives. It would mis-
direct tremendous amounts of effort into nonpro-
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ductive areas. Nothing would be more disruptive
to mobilization than a merry-go-round in which
wages and prices chased each other. Nothing would
serve more to increase the total cost of the defense
program. Clearly, we must use every possible
means to curb inflation. I do not need to empha-
size that inflation would cause untold hardship
throughout our economy, particularly to people
dependent upon fixed incomes and money savings
and to our great educational and religious institu-
tions.

It will be no easy task. There is much more to
the problem than merely imposing a few direct con-
trols. If we have learned any economic lesson
from our experience in. World War I and the post-
war period, it is the fact that direct controls will
not prevent inflation. They serve mainly to retard
its impact. Once we have a vigorous and effective
program for fiscal, monetary, and credit actions
the need for direct controls will become less urgent
and their use can be limited to specific situations.

A well-designed program, in my opinion, should
have as its keystone a tax system which would put
the entire defense effort as far as possible on a
pay-as-you-go basis. The President correctly em-
phasized the necessity for this in his recent broad-
cast and I think it imperative that there be strong
public support for higher taxes all along the line.
That means we must cut down the spending power
of all but the lowest income group. “During
World Wiar I1,” the President said, “we borrowed
too much and did not tax ourselves enough. We
must not run our present defense effort on that
kind of financial basis.”

I sincerely hope we will have the political cour-
age to levy adequate taxes across the board and to
economize on nonmilitary expenditures of govern-
ment and to postpone deferrable projects at every
level—Federal, State, and local. Of course, it will
take time for a tax program to be effective. In
the meanwhile our main reliance must be on allo-
cations, control of inventories and measures to curb
the expansion of private credit. Without these we
cannot hold the line.

Certain concrete anti-inflationary steps have al-
ready been taken. By themselves they are inade-
quate, although they are a beginning, and a good
one. In mid-July, the American Bankers Associa-
tion and other organizations of financial institu-
tions cautioned their memberships against the use
of bank credit to stimulate inflationary tendencies.
On August 4, the 52 supervisory authorities in the
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United States issued a joint statement outlining
a basic policy for the lending operations of finan-
cial institutions during this period of intensified
defense efforts. You will recall that this was a
strong appeal for the voluntary cooperation of every
financial institution in the country in restricting
unnecessary credit.

This was a forthright recognition by all of us
that our common problem throughout the coming
months would be the maintenance of a strong and
healthy economy backed up by a sound banking
system. It was a clear-cut warning that bank credit
for nonessential purposes would have to be cur-
tailed if we were going to avoid a spiraling inflation
and to bring our maximum productive potential
into the defense effort.

Recently the Federal Reserve System has taken
several specific actions designed to restrict the use
of credit. Open market operations have been
directed toward making bank reserves less readily
available and discount rates have been raised from
1% to 1% per cent throughout the country. The
System has stated that it is prepared to use all the
means at its command to restrain further expansion
of bank credit consistent with the policy of main-
taining orderly conditions in the Government secu-
rities market,

When the Defense Production Act became law
on September 8, the Board moved within the hour
to- reinstate consumer instalment credit controls.
Starting Monday of this week credit terms on
automobiles, refrigerators, television sets, and other
consumer household goods were again brought un-
der regulation. The initial terms might be con-
sidered moderate, but we have the assurance of
the most responsible elements in the trade, who
should know the most about it, that they are ade-
quate to curtail instalment credit expansion. We
have already instituted spot checks to observe oper-
ations and we will not hesitate to tighten the
regulation promptly, almost any day, if the facts
require.

The Defense Production Act also gave the Presi-
dent authority to regulate credit on new real es-
tate construction and, by Executive Order, joint
responsibility. for this control was delegated to the
Board and to the Administrator of the Housing
and Home Finance Agency. Probably in no.
other area has credit expansion had a more in-
flationary effect recently than the real estate credit
that has been generated by our unprecedented hous-
ing boom. This situation will soon be brought
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under control. Mr. Foley, the Housing Adminis-
trator, is giving us his full and active cooperation
in carrying out the President’s Executive Order
which applies both to conventional loans and to
Government mortgage programs.

The top-notch leaders in the private mortgage
financing field are working patriotically and con-
scientiously to help us formulate an effective con-
trol that our people can live with and that we
hope will be reasonably simple to operate. I know
it will be full of headaches, yet I am convinced
it is vital to the over-all control of credit in this
emergency. We are setting up a temporary organ-
ization which can be disbanded as soon as the
need passes.

The regulations of consumer credit and real
estate credit are sclective types of controls in
that they apply to specific credit areas. They are
needed in these areas, but by themselves they can-
not be expected to work miracles. They must be
backed by effective general monetary and fiscal poli-
cies and by a general attitude of caution and re-
straint on the part of lending institutions. To
make them effective, we will have to lean heavily
on the support which the other Federal agencies
and State supervisory authorities can give us.

We will need your aid in helping to administer
these selective controls, but above all we need your
initiative in helping to curb the expansion of general
bank credit outside of these specific areas.

A few moments ago I referred to the joint state-
ment issued six weeks ago in which we appealed
to financial institutions to curtail unnecessary
credit extension. Because we live in a democracy,
all of us would like to accomplish our objec-
tives by reliance on voluntary methods. In this
case, however, I feel we must do something more.
We must recognize that in a competitive system
it is not always possible for an individual institution
to respond to an appeal.

Let me illustrate. T recall one banker who told
me recently of a case where an important customer
wanted to borrow a substantial sum for the accumu-
lation of an inventory that was about five times his
normal supply. The banker talked him out of
most of the loan, but nevertheless did advance
enough to enable him to double his normal in-
ventory. In this particular case, it took some
courage to refuse any part of the loan because
the customer maintained a substantial deposit bal-
ance and was actually in a position to transfer
his account to a competing bank. At the same
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time, we must recognize that the action of the
banker in extending the credit added to the cur-
rent inflationary picture. I cite this instance because
it dramatizes vividly the complexities of the com-
petitive problem the banker faces.

The area of general credit expansion outside of
consumer, real estate, and stock market credit
does not lend itself to organized selective controls.
Yet the expansion that is going on in this area
today is equally dangerous. Perhaps during this
conference you can organize yourselves to ex-
plore further this problem and then to discuss
with us your suggestions of how best to deal
with it.

During such discussions I would welcome the
opportunity to establish a common understanding
on the subject of bank reserves. It has long been
one of my cherished hopes that the laws of the
several States would be broadened to give you
sufficient authority to cope with this question.
There is no doubt in my mind that if you were
empowered to take adequate action concurrently
with the Federal Reserve this source of différence
would be largely eliminated. I am confident that
in facing up to this and other problems which we
share in common we can achieve a meeting of
minds and find equitable and effective solutions
which will assure the preservation of the dual
banking system.

I would not want to leave the impression with
you that the common problem which is on my
mind today is primarily a matter of bank reserves.
We are faced with general credit expansion and
we are the responsible authorities who must find
ways to deal with it

As indicated to you earlier, I think the moves that
have been made so far, and are now planned, are
good and are in the right direction. I feel, how-
ever, that taken alone they are inadequate to meet
the problem. What I want to do again, most
sincerely, is to ask you what more there is that
we should do—and that you can do—to meet our
common problem:

I cannot impress upon you deeply enough the
genuine humility with which I seek your aid, your
counsel, and the best of your judgment. I am
fully aware that credit restrictions alone will not
prevent inflation. I am equally convinced that
we will not control inflation without them.

This is a time when we—all of us—as super-
visory officials have grave responsibilities to take
the initiative and to make the critical decisions
to preserve and protect our economy.
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SPECIAL OFFERING OF SERIES F AND G SAVINGS BONDS

Given below is the text of an amendment to
Treasury Department Circular No. 530 governing
savings bonds, which was released by the Secretary
of the Treasury on September 15, 1950. The Cir-
cular describes the special offering of Series F and
G bonds open to certain classes of institutional in-
vestors and certain commercial and industrial banks
during the periods from October 2 through October
10, 1950, inclusive; November 1 through Novem-

ber 10, 1950, inclusive; and December 1 through
December 11, 1950, inclusive. Any applications
from eligible subscribers received by a Federal Re-
serve Bank or Branch, or the Treasury Department,
through the last day of each of the periods stated,
including any mail applications postmarked up to
midnight of the final day of each of those periods,
will be accepted and_ processed under this special
offering*

REVISED REGULATIONS GOVERNING UNITED STATES SAVINGS BONDS

To Owners of United States Savings Bonds and
Others Concerned:

Pursuant to Section 22 (a) of the Second Liberty
Bond Act, as amended (55 Stat. 7, 31 U.S.C. 757¢c),
Subpart C of Department Circular No. 530, Sixth
Revision, dated February 13, 1945 (31 CFR 315),
as amended, is hereby further amended and revised
to read as follows:

Suspart C—LimMiTaTion oN Horpinegs

Sec. 315.8. Amount which may be held. As pro-
vided by Section 22 of the Second Liberty Bond Act,
added February 4, 1935, as amended (31 U.S.C.
757¢), and by regulations prescribed by the Secre-
tary of the Treasury pursuant to the authority of
that section, as amended, the amounts of savings
bonds of the several series issued during any one
calendar year that may be held by any one person
at any one time are limited as follows:

(a) Series A, B, C, and D. $10,000 (maturity
value) of each series for each calendar year.

(b) Series E. $5,000 (maturity value) for each
calendar year up to and including the calendar year
1947, and $10,000 (maturity value) for each cal-
endar year thereafter.

(c) Series F and G. $50,000 (issue price) for
the calendar year 1941, and $100,000 (issue price)
for each calendar year thereafter, of either series or

*The amendment given here is the seventh amendment,
dated Sept. 12, 1950, to Treasury Department Circular No.
530, sixth revision, dated Feb. 13, 1945. Simultancously
with the release of this amendment, the Secretary of the
Treasury also released a revision of Treasury Department
Circular No. 654, which contains a detailed description of
all Series F and G bonds.
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of the combined aggregate of both, except that, in
the case of commercial banks authorized to acquire
such bonds in accordance with' Section 315.5, the
limitation shall be such as may have been or may
hereafter be provided specifically in official circulars
governing the offering of other Treasury securities,
but in no event in excess of $100,000 (issue price)
for any calendar year.

(d) Special limitation for Series F and G bonds
purchased by institutional investors and commercial
banks from July 1 through July 15, 1948. $1,000,000
(issue price) of either series or of the combined ag-
gregate of both for institutional investors holding
savings, insurance and pension funds and $100,000
(issue price) of either series or of the combined
aggregate of both for commercial and industrial
banks holding savings deposits or issuing time cer-
tificates of deposit in the names of individuals and
of corporations, associations, and other organiza-
tions not operated for profit, subject to the following
conditions:

(1) For the purposes of this subsection the classes
of institutional investors will be limited to: (i) in-
surance companies, (ii) savings banks, (iii) savings
and loan associations and building and loan asso-
ciations, and cooperative banks, (iv) pension and
retirement funds, including those of the Federal,
State and local governments, (v) fraternal benefit
associations, (vi) endowment funds, and (vii)
credit unions.

(2) Any bonds of Series F-1948 and Series
G-1948 purchased under this special limitation, in-
cluding any bonds in excess of $100,000 (issue

price) purchased by eligible institutional investors,
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must be purchased during the period from July 1
through July 15, 1948,

(e) Special limitation for Series F and G bonds
purchased by institutional investors and commercial
banks during certain periods in the calendar year
1950:

(1) There is hereby provided for certain classes
of institutional investors, and for certain commercial
and industrial banks, a special limitation on hold-
ings for bonds of Series F and of Series G purchased
on original subscription from October 2 through
October 10, 1950 for bonds dated October 1, 1950;
those purchased from November 1 through Novem-
ber 10, 1950 for bonds dated November 1, 1950;
and for those purchased from December 1 through
December 11, 1950 for bonds dated December 1,
1950.

(2) The classes of institutional investors to which
this offering is made are limited to: (i) insurance
companies (including organizations insuring the
payment of hospital, medical and surgical ex-
penses); (ii) savings banks; (iii) savings and loan
associations and building and loan associations, and

cooperative banks; (iv) pension and retirement
funds constituting separate legal entities, including
those of the Federal, State and local governments;
(v) fraternal benefit associations; (vi) endowmient
funds; (vii) trusts for charitable, educational, re-
ligious or other public purposes (whether or not
incorporated), and State and municipal sinking
funds; and (viii) credit unions. The aggregate
purchases of Series F or Series G bonds, or the two
series combined, made by an investor of any such
class during the three periods will be limited to one
million dollars (issue price) for the calendar year
1950 in excess of the existing limitation.

(3) Commercial and industrial banks holding
savings deposits or issuing time certificates of de-
posit in the names of: (i) individuals; and (ii) cor-
porations, associations, and other organizations not
operated for profit, will be permitted to purchase
bonds of either Series F or Series G, or the two’
series combined, up to an aggregate during the
three periods of $100,000 (issue price).

(£) The regulations set forth in this Part are
hereby modified to accord with the provisions of
subsections (d) and (e) of this section.
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ECONOMIC DEVELOPMENT AND CENTRAL BANK POLICIES IN
WESTERN GERMANY

The first Annual Report of the Bank of the Ger-
man States (Bank deutscher Laender) covering the
years 1948 and 1949 was published on May 16,
1950. The text of the Report is divided into three
parts dealing respectively with general problems,
the German currency reform in 1948, and the ac-
tivities of the Bank,.

A liberal translation of Chapter 1 of the first
part of the Report is given below. This chap-
ter describes Western Germany's progress toward
financial stability in relation to the currency
reform, the European Recovery Program, and
the liberalization of foreign and international
trade.

THE NATIONAL ECONOMY AND THE CENTRAL BANK

The opening of the Bank deutscher Laender took
place only a short time before the currency reform
in Western Germany on June 20, 1948, which pre-
sented the Bank with some difficult tasks. Al-
though the currency reform was based on Allied
laws and regulations, with general over-all control
being exercised by the Allied Banking Commission,
the details of the issuance of the new currency and
the control over its circulation became the respon-
sibility of the Bank deutscher Laender. The Bank
was handicapped by the fact that selection of its
administrative personnel had not been completed,
and by the fact that former Reichsbank personnel
could be utilized only to a small extent.

CurreNcY RerorMm

The currency reform re-established the basis for
an effective central bank policy. Prior to the re-
form the period of repressed inflation, marked by
an excessive supply of money and the maintenance
of strict wage and price controls, had negated the
most important function of a central bank, namely,
the regulation of the money supply in accordance
with economic requirements. In large areas of the
economy direct controls had replaced money and
prices as factors regulating production and distribu-
tion. Tt had long been apparent that a currency
reform was- prerequisite to the recovery of the
German economy; since all efforts to institute a
reform for all Germany had failed, the Western
zones finally cooperated in such a reform. The
curreney reform legislation, together with the estab-
lishment of the Bank deutscher Laender in March
1948, were the first important financial measures
taken on a tripartite basis since the end of the war.

Ocrozrer-195)

Success oF THE CUrRrRENcY REForM To DATE

There had been much debate about the economic
effects of a currency reform, and in some quarters
its chances of success had been viewed with definite
skepticism. 'The major question was whether, in
an economy with scant supplies and a low level
of production, any type of monetary reform would
succeed in equalizing supply and demand. Today
there can be no doubt concerning the success of the
undertaking. The sharp rise in prices following
the currency reform—which was partly a result of
the removal of price controls on all but a few
basic commodities—has been checked. There have
been some upward and downward adjustments of
prices, signifying more normal price relationships,
but the general price level has declined slightly
since the beginning of 1949. Price controls have
been progressively relaxed as supply and demand
have come closer to balance, and black markets
have almost entirely disappeared. Where they still
exist they deal mostly in smuggled goods, such as
cigarettes and coffee, at prices which are sometimes
lower than the official price, which includes excise
taxes.

As the gap between demand and supply has
narrowed, money has regained its rightful place
in the economy. Prior to the currency reform, and
even during the postreform “boom,” goods had
replaced money as a store of value; at the present
time, almost no hoarding of goods is noticeable.
On the contrary, when given the choice, business-
men are more likely to prefer monetary reserves
to large inventories. The public, too, has to a great
extent regained confidence in money, even though
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their liquid assets had been wiped out twice in one
generation by inflation. Savings are increasing at
a steadily expanding rate. Other countries are re-
garding the value of the mark with growing con-
fidence, as is indicated by the strengthening of mark
quotations on several free markets.

The most important effect of the currency reform
was upon German industrial output. In the first
six months following the reform industrial pro-
duction in Western Germany increased by approx-
imately 50 per cent, and in 1949 it increased further
by 25 per cent. At the same time agricultural
production and the volume of agricultural products
passing through legal markets increased consider-
ably. Nevertheless, the devastation wrought by
the war, together with an influx of some 8 million
refugees within the past two or three years, keeps
the level of consumption and the degree of economic
recovery in Western Germany far below that at-
tained in other countries of Western Europe. This
situation creates difficult problems for the economy;
however, the indispensable foundation has been laid
for the solution of these problems through the
correct monetary policy.

Tue First PHasE oF THE NEw CURRENCY

Supply of money and rise in demand. When the
currency reform laws were first announced, there
was some fear that the reform would leave the
economy with too little money. The supply of
money available at the beginning of the period
did, in fact, appear exceptionally small when com-
pared with the circulation before the war. By the
end of June 1948, 10 days after the currency reform,
the money supply, including free bank deposits,
amounted to approximately 6 billion Deutsche
marks, created principally by the initial payments
to individuals, corporations, and the public au-
thorities. Even by the end of July, when the con-
version of Reichsmark accounts frozen at the time
of the reform had assumed greater proportions and
the banks had resumed granting credit, the total
of cash in circulation and free bank deposits (in-
cluding savings) barely reached 10 billion Deutsche
‘marks. This amount had to finance the production
and distribution of a national product estimated at
45 billion marks annually, whereas before the war
the volume of money in circulation had been equal
to ‘at least two-thirds of the national product.

It soon became apparent, however, that this
amount of money was sufficient and, if anything,
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too large, in view of the distribution of the initial
issue of currency. A large part of this issue had
gone directly to consumers. Moreover, the tax re-
form instituted at the time of the currency reform,
together with some technical difficulties in collect-
ing taxes under the new system, caused most pub-
lic budgets to run deficits during the first few
months; therefore, the amounts initially paid to
public authorities also soon found their way into
the spending stream.

Consumers, impelled by their long pent-up de-
mands, spent wildly on goods which had suddenty
become available. Producers and merchants, whose
initial allocations of funds had purposely been kept
relatively small, were forced to dispose of current
production and commodities previously hoarded in
order to regain a certain amount of liquidity.
Money therefore circulated very rapidly and this
high velocity of circulation offset the difficulties
which might otherwise have been expected from
an insufficient supply of money. Psychologically,
confidence in the new money was quickly estab-
lished by the realization of its effective purchasing

power.
Temporary disequilibrium between supply and
demand. In a short time it became clear that

the demand for consumers’ goods would continue
to exceed the supply. One reason was that, because
of years of shortages, virtually the entire amount
of money supplied by the initial issues was con-
centrated on the available supply of goods. The
first per capita payments made on the day of
the currency reform totaled 1.9 billion Deutsche
marks. During August and September 1948, as
provided by the currency laws, the second per capita
quota was distributed, amounting to nearly 1 bil-
lion Deutsche marks. More important than the
per capita quotas, however, the gradual conversion
of Reichsmark balances into Deutsche marks con-
stantly swelled the available money supply. It
may be estimated that from the time of the cur-
rency reform until the end of 1948 approximately
600 million Deutsche marks were withdrawn from
converted savings accounts and spent. The so-
called “blocked account decisions” of the Military
Governors on October 1, 1948, which reduced the
original conversion ratio from 10 per cent to 6.5
per cent, intensified this trend because it was in-
terpreted by many as being the forerunner of other
changes.

It became apparent soon after the currency
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reform that supplies were inelastic. Producers and
merchants, due to high demand for their goods,
had regained liquidity and were no longer under
such strong compulsion to reduce their inventories.
Production had increased, but not sufficiently to
satisfy the inflated demand. In addition, imports
did not increase as much as had been -expected,
since up to the end of 1949 the Joint Export-
Import Agency had released only a relatively small
amount of foreign exchange earned by exports and
since, for technical reasons, Marshall Plan deliveries
were slow in getting under way. Thus the gap
between supply and demand, which had been tem-
porarily narrowed, once again widened and prices
began to rise, particularly in the industrial field
where price controls had been abandoned at the
time of the currency reform. Price rises in some
fields where controls still existed, primarily in
foodstuffs, gave new impetus to black market ac-
tivities, which had declined after the reform.

Some price increases were unavoidable when
controls were abandoned. Price control regulations
had held both prices and wages at the prewar
level. However, the sharp decline in labor produc-
tivity as a result of the war made it necessary
either to adjust nominal wages to the reduced pro-
ductivity or to allow a corresponding increase in
prices. Since it had been decided at the time of
the currency reform to maintain the wage level,
the adjustment had to be made through price in-
creases. It is true that in many sectors of the
economy the price adjustments went beyond those
necessary to meet production costs, and some con-
siderable profits were made. Even these profits
were important to the economy, since they made
possible a volume of investment which could not
have been achieved through voluntary savings.
Such “self-investment” did, however, represent
some misdirection of available resources.

Threat of an “inflationary spiral.” As time went on,
the inflationary pressures became more and more
serious. Not only was the available supply of
money constantly being increased by the continued
issue of money and conversion of balances under
the provisions of the currency reform regulations,
but also credit granted by commercial banks began
to assume an increasing importance, The central
banking authorities had no control over the first
source of money, and only limited influence over
the extension of credit. At the end of July 1948
short-term credits to nonbank borrowers had
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amounted to only 1.3 billion Deutsche marks; by the
end of October they had reached 3.8 billion. The
lapsing on August 8 of the ban on granting over-
draft credit had greatly facilitated this increase.

At the time of the currency reform commercial
banks received relatively high initial liquid assets
in the form of central bank balances; these assets
were increased by the gradual spending of the bal-
ances of public authorities. Many of the commer-
cial banks were independent of the central bank-
ing system, since they had large excess reserves
from which they could expand their credit volume
without calling upon the central banking system
for funds.

Considering the increasing volume of economic
activity, considerable expansion of credit was in-
evitable. Even the fact that part of the credit was
used by borrowers as a substitute for long-term
capital could be disregarded at first, since no other
source of capital was available. The longer this
expansion continued, however, the more it added to
the inflationary pressure. Rising prices fed by
expanding bank credit increased the tendency to
hoard, which in turn brought about further price
increases from the supply side. In the end the only
important barrier to the inflationary trend was
wages, which rose comparatively litdle because of
the stability of prices of the more important com-
ponents of the cost of living (still under control),
and particularly because of the understanding and
discipline showed by the labor unions. It was clear,
however, that if prices continued to rise this final
barrier would also give way.

Intervention of the central banking system. In the
fall of 1948 the central banking authorities decided
to make every effort to control the indiscriminate
expansion of the money supply. This was a diffi-
cult task, particularly because the issue of money
under the currency reform provisions was entirely
exempt from control. This left only the control
of credit, for which a drastic general restriction was
considered inopportune since for many industries
credits were the only source of outside financing.
Use of the discount rate as a lever would have been
ineffective since, as previously mentioned, most
commercial banks had no need to call upon the
central bank for funds and, in view of the price
boom, higher credit costs would have had little
or no effect in discouraging the demand for credit.
As a general restrictive measure the Bank ordered
an increase in the minimum reserves for demand
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deposits from 10 per cent to 15 per cent, effective
December 1, 1948, which tended to reduce the
credit potential of the banks. In the field of selec-
tive credit controls, the Bank confined bank accept-
ances eligible for rediscount to those serving to
finance foreign trade or for officially ordered
stockpiling of goods. In addition, the banks were
urged not to increase their total credit volume above
the level of October 31, 1948, except for undertak-
ings that were essential to the national economy, and
then only after giving the Land Central Bank an
opportunity to influence the use to which the
credit was to be put.

Turning point. By the end of December 1948
the rate of credit expansion had decreased notice-
ably. At the same time the increase in prices came
to a halt and some prices began to decline. It is
certainly safe to assume that there was a definite
connection between these developments and cen-
tral bank action. Nevertheless, other factors doubt-
less contributed to the price decline, which was to
have an extremely important effect on over-all busi-
ness development during the following months.
For one thing, the expansion of the money supply
under the currency reform provisions decreased
considerably after the payment of the second per
capita quota; by the end of 1948 the conversion
of Reichsmark accounts into Deutsche marks was
from 80 to 90 per cent complete. Moreover the
public budgets, due to high tax receipts in the
fourth quarter of 1948, began to show surpluses
rather than deficits, thus reducing rather than in-
creasing the amount of money in circulation.

These contractive forces, which are independent
of credit policy and cannot be influenced by it,
have persisted up to the present time; they have
been, however, more than offset by the continued
credit expansion. Other factors were the inter-
national price developments, characterized toward
the end of 1948 by declining raw- material prices
and increased imports under the Marshall Plan,
both of which overcame bottlenecks caused by
short supplies of raw materials and discouraged
a growing tendency to hoard such materials.

Of great importance was a natural corrective
measure on the part of the markets themselves.
Since it had been possible to hold wage increases
within narrow limits during the price rise, many
prices proved to be too high in relation to the
purchasing power as soon as current demand ceased
to be inflated by the issue of new money.
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Tur Seconp PHASE

From a sellers’ to a buyers’ market. In early 1949
the business cycle entered a new phase. Whereas
demand had obviously been excessive before, indus-
trial enterprises and private consumers now began
to restrict their purchases, waiting for more favor-
able prices. The sellers’ markets were replaced
more and more by buyers’ markets, and in many
instances this was a painful process. Competition
increased and many lines which had found a ready
market during the upswing either went out of
business or adjusted themselves to new market
conditions. Therefore it was not surprising that
the increase in the volume of production slowed
in the first months of 1949 as compared to the
upswing immediately following the currency re-
form. At no stage, however, did the development
take on the aspects of a deflation. Industrial pro-
duction during the first half of 1949 continued to
rise; by June 1949 it was approximately 12 per cent
higher than at the beginning of the year.

Unemployment increased considerably during
this same period. There had been a small increase
in the number of unemployed immediately fol-
lowing the currency reform, but this number had
declined toward the end of 1948. By the end of
June 1949, however, there were almost 1.3 million
unemployed, as compared with 760,000 at the end
of 1948 and 450,000 shortly after the currency re-
form. This serious development, which became
the main concern of West German economic policy
next to foreign trade, was explained by the influx
of new workers. The expansion of the labor force
resulted mainly from the steady arrival of refugees
from the East and the enrollment of persons who
had not previously looked for employment. This
influx could not be fully absorbed since increasing
competition forced industries to rationalize produc-
tive processes which, in spite of increased produc-
tion, resulted in some instances in a considerable
reduction in working force. The structural difficul-
ties in the German economy, therefore, became ap-
parent as soon as excessive inflationary demand
ceased. »

It was the complete failure to recognize the
dual character of this development which caused
some people to refer to the phenomena of the “struc-
tural crisis” as a “deflation.” The credit policy
pursued never deserved this label, as is proved by
the fact that even during the period of the so-
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called “credit rationing” from the end of October
1948 to the end of March 1949 the volume of credit
extended by commercial banks increased by almost
1.8 billion Deutsche marks. Outstanding central
bank credit expanded by about 839 million Deutsche
marks during the same period.

Credit relaxation. As soon as it ‘'was certain that
a revival of the inflationary trend need not be
feared and that the process of economic consolida-
tion would not be interrupted, the Bank began to
relax credit policy. At the end of March 1949 the
directive which had in principle bound the banks
to their credit status as of October 1948 was re-
scinded. Effective June 1, 1949, reserve require-
ments for demand deposits were reduced from 15
per cent to 12 per cent in major cities and from
10 per cent to 9 per cent in the rest of the area.
The discount rate of Land Central Banks was
reduced by Y percentage point in May and again
in July 1949, the total reduction being from 5 per
cent to 4 per cent. The expansion of credit was
further facilitated by the fact that until the middle
of 1949 central bank money was pumped into the
commercial banks through the foreign trade ac-
counts of the Bank deutscher Laender. This was
due in part to the net purchase of foreign curren-
cies, made possible by the balance of commercial
trade being favorable until the middle of the year,
and partly to the utilization of “counterpart funds”
for purposes other than investments.

TuE GrowiNe IMPORTANCE oF THE “ProBLEM OF
CaPITAL SHORTAGE”

Since the end of the boom following the currency
reform, industry had complained vigorously about
the shortage of investment capital. This shortage
was due in part to the low level of real income as
compared to investment need, as is always the case
when large-scale reconstruction has to be carried
out. In part, however, it could be explained by dis-
ruptions in the normal flow of money. Confidence
in the currency had been restored by the ending
of inflationary trends in 1948 and savings had re-
vived remarkably, but enterprises and private in-
dividuals showed a continuing aversion to any
long-term commitment of funds. Stringent tax
rates diverted to public authorities a considerable
amount of money which would otherwise have been
available for savings, and intensified the tendency
to keep the remainder in liquid form. Deutsche
mark deposits into the counterpart fund in payment
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of Marshall Plan imports during the year were for
the larger part not released for investment pur-
poses, thus depriving the economy of the capital
relief which might otherwise have been provided
by these generous imports. The supply of capital
remained unsatisfactory, although in fact “savings”
had increased.

The sale of securities was especially disappoint-
ing throughout 1949. Even large loans issued
at attractive terms by public corporations had
meager success notwithstanding the release for in-
vestment purposes (beginning with the Federal
Railway loan of May-June 1949) of 400 million
Deutsche marks held in blocked bank accounts.

CenTraL Bank Aip ror Financing INVESTMENTS

The Bank deutscher Laender could not, of course,
make any great change in this situation since
a central bank has little power to reduce liquidity
preference and cannot replace needed investment
funds with credit. To a certain extent, however,
the Bank’s easy money policy served to combat
the tendency toward excessive liquidity, since such
a policy normally promotes the shifting of funds
from the money market to the capital market. The
same purpose was served by the granting of spe-
cial rediscount and collateral loan facilities by
which the Bank attempted to promote the willing-
ness of certain large credit institutions to make
long-term investments.

Early in the summer of 1949 a number of public
administrations, especially' the state governments,
decided to invest a large part of their liquid re-
serves. 'The purpose of this program was to in-
crease public investment in the third quarter of
1949 to approximately 1 billion Deutsche marks.
It is impossible to determine at this time whether
this objective was achieved and whether the funds
provided in the budgets for investment purposes
were actually fully utilized in the fall of 1949;
there can be litde doubt, however, that this pro-
gram reduced liquidity preference in some areas,
at least, and increased the velocity of circulation.

Large-scale open market operations, such as were
urged upon the Bank to counteract the scarcity of
capital, were not undertaken during the year for
a number of reasons. Quite apart from the fact
that a normal market for securities did not exist in
Western Germany during the year, the currency
reform laws and the banking laws did not permit
such operations. In addition, by the middle of 1949
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it was still far from clear whether production could
expand to meet increased demand or whether the
balance of payments could stand an additional bur-
den. Another factor to be taken into consideration
was that direct creation of large central bank credits
would have again rendered the commercial banks
relatively independent of the central banking sys-
tem. The international economic situation, in
particular, dictated caution, especially since West-
ern Germany was getting less foreign aid in 1949-50
than in the previous year and since (in view of
Germany’s obligations under the Marshall Plan)
every effort had to be made to encourage the ex-
port trade. At that time the export industries were
suffering from the preoccupation of industry with
the domestic market.

In August 1949 the Bank deutscher Laender de-
cided to use existing legal provisions to enable
financial institutions to grant long-term production
and investment credits against the future formation
of capital. As a means of such “pre-financing” the
purchase of compensation claims by the central
banking system was provided for, the financial
institutions being obligated to repurchase such
claims out of future receipts.! One hundred mil-
lion Deutsche marks were set aside for the
financing of larger export orders, and an additional
sum of 200 million Deutsche marks was allocated
for granting investment credits. Distribution of
these amounts among the various banking groups
was left to the Land Central Banks.

Contrary to expectation, these funds were used
very slowly. By the end of 1949 financial institu-
tions had sold to the Land Central Banks only 65
million Deutsche marks worth of compensation
claims, approximately 60 million of this sum be-
ing used for financing investments and the re-
mainder for financing exports. This may be ex-
plained in part by the fact that after 1949, for
reasons which will be discussed later, the liquidity
position of most banks deteriorated considerably
and many banks therefore hesitated to convert
liquid assets, such as compensation claims, into
more or less nonliquid investment credits or long-
term export credits. The attitude of the banks
was not changed to any appreciable extent by a
reduction in reserve requirements, effective Sep-
tember 1, 1949, from 12 to 10 per cent for demand
deposits in major cities and from 9 to 8 per cent
for demand deposits in the rest of the area, and

! Translator’s note: Compensation claims are claims against
the government arising under the currency reform laws.
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from 5 to 4 per cent for time or savings deposits.
This change reduced the latter two requirements
to their legally permissible minimum.

Tur ProBrLEms oF INTERNATIONAL EconNomic
RELAaTIONS

The change in the conversion factor of the Deutsche
mark. The caution exercised by the Bank with
reference to the granting of excessive credit was
fully justified in the second half of 1949, when
Western Germany was faced with a series of diffi-
cult problems owing to international developments.
The first test came in connection with the devalua-
tion of the pound sterling in September 1949. It
was clear that the only alternative to German de-
valuation would be an overvaluation of the Ger-
man currency which would force a disastrous de-

flationary policy in order to adjust prices. On the

other hand, Western Germany’s dependence upon
imports meant that any great deterioration in the
real terms of trade would lead to difficulties, es-
pecially in connection with internal price policies.
At the suggestion of the Central Bank Council and
with the approval of the Allied High Commission,
the German Federal Government decided upon a
devaluation of 20.6 per cent (from $0.30 for 1
Deutsche mark to $0.238), while Great Britain
and most of the other countries which changed
their rate of exchange against the dollar undertook
a devaluation of 30.5 per cent.

Despite the great sensitivity of the German pub-
lic on currency questions, this measure had sur-
prisingly little effect on the attitude of the public
toward the market. The policy announced by the
government of preventing a rise in the price of
foodstuffs by increased subsidies may have had
much to do with this. It was also important,
however, that the volume of money was not ex-
cessively inflated; and that the central bank left
no doubt that it was willing and able to counter
any recurrence of inflationary price trends. There
was a slight wave of buying, which passed quickly,
although the slightly increased spending trend
noticeable prior to the change in the rate for the
Deutsche mark may have been somewhat intensified
by the currency developments. At any rate, the
withdrawals of savings which began immediately
after the devaluation lasted for a very short time,
and as early as October the surplus of deposits over
withdrawals on saving accounts again began to
increase. If the effects of the devaluation had

Feperar Reserve Burrerin



ECONOMIC DEVELOPMENT IN. WESTERN GERMANY

coincided with those of a far-reaching expansion
program, the situation would probably have been
more difficult to control.

The situation with respect to foreign trade was
similar. The relatively low rate of devaluation at
first put Western Germany at a disadvantage and
the export industries, in some instances, had to
make considerable price concessions. More im-
portant, the difference between the domestic
prices and those in other countries became even
greater in some fields, thus causing a strong tend-
ency to increase imports.

Liberalization of trade. The tendency to increase
imports was intensified by the liberalization of
European trade, which began about the same time
as the currency devaluation. The government of
the Federal Republic of Germany complied most
willingly with a request of the Organization for
European Economic Cooperation to remove exist-
ing barriers to intra-European trade, and in some
instances liberalized imports to a far greater de-
gree than other participants in the Marshall Plan.
Removal of import barriers resulted in a sudden
increase in imports, since it became possible to
purchase many goods which had been unavailable
for a long time and prices were at first not pro-
hibitive. Exports were much less affected by
the liberalization at first. This was partly be-
cause other countries did not liberalize to the
same extent as did Germany, partly because Ger-
man exports were largely manufactured only on
order, and partly simply because Germany was at
a disadvantage with many other countries because
of the exchange rate differential.

Foreign trade and the balance of payments. The
unfavorable balance of trade resulting from the de-
valuation and the "trade liberalization created for
Western Germany an additional balance-of-pay-
ments problem, although probably one of shorter
duration than the dollar deficit problem. Up to
the present, it has been possible to keep at a mini-
mum the payment of “hard” currencies to cover
import surpluses, since the Federal Republic has
been able to draw upon old foreign accounts and
unused credits and since the trading partners have,
in some instances, agreed to a temporary suspen-
sion of the “dollar clause” contained in most of
Western Germany’s bilateral treaties. In some
cases, however, the deficits of Western Germany
vis-d-vis other European countries increased con-
siderably and great effort will be required to re-
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duce these deficits within the agreed period. The
problem is magnified by the fact that so far it has
been hardly possible to reduce the “dollar gap,”
although there are increased opportunities in this
respect as a result of the liberalization of intra-
European trade.

Effects of the liberalization of the domestic economy.
Trade liberalization also had its effects on the
domestic economy. The sharp increase in im-
ports during the second half of 1949 led to a con-
siderable expansion in credit requirements and
the volume of credit outstanding increased greatly,
especially in the fall months of 1949. The greater
portion of funds thus created, however, found its
way into the foreign trade accounts of the central
banking system which, from the middle of 1949,
showed a growing unfavorable balance instead of
a surplus. This occurred because exports expanded
at a much slower rate than did imports, resulting
in smaller outpayments to exporters than in pay-
ments from importers, and because of the low
level of counterpart release during the second half
of 1949. This situation, together with a net inflow
of funds into the central banking system from the
public budgets, resulted in a considerable loss of
funds to the banking system and served to reduce
the liquidity of the credit institutions. In the
middle of 1949 credit institutions had a net credit
balance with the central banking system of approxi-
mately. 58 million Deutsche marks; by the end of
the year this had changed to a debit of almost
2 billion Deutsche marks which, of course, con-
siderably reduced their credit potential.

International developments also exerted some in-
fluence upon the business situation. In the late
fall a further reduction in prices took place, partly
because of the necessity to adjust to foreign prices,
the low level of which had diverted a portion of
domestic demand to foreign products. This diver-
sion was to some degree responsible for the fact
that industrial production, after rising from 86
per cent of the 1936 level in July 1949 to 98 per
cent in November, declined toward the end of
1949 and the beginning of 1950. At the same
time the number of unemployed increased to al-
most 2 million by the end of January 1950, although
this increase was mainly seasonal in nature.

Trae CuURRENCY SITUATION AT THE EnD oF 1949

The sitvation confronting the Bank deutscher
Laender at the end of the business year was char-
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acterized by two factors which are to some extent
contradictory and which do not make it easy to
formulate an appropriate credit policy: on the one
hand there is a restricted domestic economy which
does not fully use its factors of production, and
on the other there is a strained balance-of-payments
situation. The domestic situation doubtless re-
quires a most liberal credit policy although the
effectiveness of central bank action on the business
situation is limited unless it is supported by an
appropriate general economic policy on the part
of the government. However, the promotion of
production and employment by means of credit
policy must not go too far because it must not be
allowed to threaten the equilibrium of the balance
of payments. Viability, which may be defined
as the re-establishment of equilibrium in the bal-
ance of payments without autarkistic methods, is as
much an inescapable obligation for each country
participating in the Marshall Plan as is the greatest
possible utilization of economic resources.

Dowmestic anp INTERNATIONAL DEMANDS
On~ Crepit Poricy

The Bank was fully aware of these possible
conflicts when, under the impact of growing un-
employment during the first quarter of 1950, it
promised financial aid under the program of work
creation drawn up by the Government of the Fed-
eral Republic. Fortunately the necessary condi-
tions for an expansion of production in Western
Germany have improved to such an extent that a
properly administered expansion of credit can be
encouraged by the central banking system without
endangering the stability of domestic prices. This is
primarily because of an increased elasticity of supply
caused by the elimination of production bottlenecks
and a greatly increased agricultural production. In
addition, because of the changes in the liquidity
situation of the commercial banks indicated above,
they have become so dependent upon the central
banking system that there is no need to fear an
uncontrollable overexpansion. Without an inflow
of central bank credit there might even be a pos-
sibility of too severe credit restrictions by com-
mercial banks, although increased releases of Euro-
pean Recovery Program counterpart funds begin-
ning in December have eliminated one factor which
previously interfered with the liquidity of banks.
Moreover, the central banking system, in full agree-
ment with the German Federal Government and in
anticipation of an inflow of funds in the foreseeable
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future, has extended its financial aid in the form of
interim advances; it will therefore be able, should
the currency situation so require, to reverse the ex-
pansion in the volume of money which will at first
result from the financing of the work creation pro-
gram.

Under these circumstances the policy of the Bank
seems to be fully compatible with the requirements
of the international situation, which demands above
all an increase in exports. As a matter of fact, at
the beginning of 1950 an improvement in the bal-
ance of payments of Western Germany vis-d-vis
other OEEC countries is becoming apparent, prob-
ably reflecting’ primarily the gradual liberalization
of import regulations in other countries. When
discrimination against Western Germany ends, the
Federal Republic should be able to sell in Europe
at least as much as it buys from European coun-
tries. Even then, however, the problem of the
“dollar gap” will remain. In order to narrow this
gap, in spite of high tariff barriers in the dollar
countries, certain special measures have already been
initiated, Moreover, the increase in intra-European
trade may be helpful in reducing the dollar deficit,
first because it permits the shifting of certain im-
ports from the dollar area to Europe, and ‘second
because it may be expected to lead to a better in-
ternational division of labor and to further efforts
at rationalization. The Bank therefore heartily wel-
comes the plan of the European Payments Union,
and hopes that it will become possible to extend
membership in this Union over the widest possible
area. The larger its framework, the more will such
a union be able to help all countries eliminate the
international limitations upon their domestic eco-
nomic development.

It must always be remembered, however, that the
solution of Western Germany’s problem of inte-
grating her unemployed into the economic process
without worsening the balance-of-payments posi-
tion cannot be solved in the short run by means of
credit expansion, to say nothing of the domestic
difficulties which would arise from such a short-
term solution. We are dealing here with a struc-
tural problem created by tremendous shifts in popu-
lation growing out of the war. In a country as
densely populated and as dependent upon imports
as Western Germany has become, this problem can
only be solved gradually, as it becomes possible to
reincorporate Western Germany into the world
economy to a degree commensurate with the coun-
try’s requirements and its desired standard of living.
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Administrative interpretations of banking laws, new regulations issued by the
Board of Governors, and other similar material

Delegation of Functions under Defense
Production Act

Executive Order No. 10161

The President on September 9, 1950, issued Exec-
utive Order No. 10161 delegating to various Fed-
eral agencies certain functions which had been
vested in him by the Defense Production Act of
1950. The text of the Executive Order reads as
follows:

EXECUTIVE ORDER 10161

DEeLecaTING CERTAIN FUNCTIONS OF THE PRESIDENT
Uxper THE DEFENSE ProODUCTION AcT oF 1950

By virtue of the authority vested in me by the
Constitution and statutes, including the Defense
Production Act of 1950, and as President of the
United States and Commander in Chief of the
armed forces, it is hereby ordered as follows:

PART 1. PRIORITIES AND ALLOCATIONS

Section 101. The functions conferred upon the
President by Title I of the Defense Production Act
of 1950 are hereby delegated as follows:

(a) To the Secretary of the Interior with respect
to petroleum, gas, solid fuels, and electric power.

(b) To the Secretary of Agriculture with respect
to food, and with respect to the domestic distribu-
tion of farm equipment and commercial fertilizer.

(¢) To that commissioner of the Interstate Com-
merce Commission who is responsible for the super-
vision of the Bureau of Service of the Commission,
with respect to domestic transportation, storage, and
port facilities, or the use thereof, but excluding air
transport, coastwise, intercoastal, and overseas ship-
ping.

(d) To the Secretary of Commerce with respect
to all materials and facilities except as provided in
paragraphs (a), (b), and (c) of this section 101.

Section 102, Each delegate referred to in section
101 of this Executive order shall, in connection with
carrying out the priorities and allocations functions
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delegated to him by such section, (a) receive from
appropriate agencies of the Government informa-
tion relating to the direct and indirect military,
other governmental, civilian, and foreign require-
ments for materials and facilities, (b) review and
evaluate such requirements in the light of avail-
able materials and facilities, and (c) exercise his
priorities and allocations powers in such manner as
will in his judgment promote adequate supplies and
their proper distribution.

Section 103. (a) Each delegate referred to in
section 101 of this Executive order shall be a claim-
ant before the other such delegates, respectively, in
the case of materials and additional facilities
deemed by the claimant delegate to be ‘necessary
for the provision of an adequate supply of the ma-
terials and facilities with respect to which delegation
is made to the claimant delegate by the said sec-
tion 101,

(b) Each delegate under section 101 of this
Executive order may, with the approval of the
Chairman of the National Security Resources
Board, designate agencies and officers of the Gov-
ernment, additional to the claimants referred to in
section 103(a) of this Executive order, to be claim-
ants before such delegate with respect to stated ma-
terials and facilities.

PART II. REQUISITIONING

Section 201. (a) Except as provided in section
201(b) of this Executive order, the functions con-
ferred upon the President by Title IT of the Defense
Production Act of 1950 are hereby delegated to the
officers to whom functions are delegated by section
101 of this Executive order, respectively, according
to the designations of materials and facilities set
forth in paragraphs (a), (b), (c), and (d) of the
said section 101,

(b) The functions conferred upon the President
by sections 201(b) and 201(c) of the Defense Pro-
duction Act of 1950, exclusive of determinations
with respect to the termination of the need for the
national defense of any property requisitioned un-

1301



LAW

der Title IT of the said Act, are hereby delegated to

the Administrator of General Services.

PART 1II. EXPANSION OF PRODUCTIVE CAPACITY
AND SUPPLY

Section 301. The Department of the Army, the
Department of the Navy, the Department of the
Air Force, the Department of Commerce, the De-
partment of the Interior, the Department of Agri-
culture, and the General Services Administration, in
this Part referred to as guaranteeing agencies, and
each delegate under section 101 of this Executive
order shall develop and promote measures for the
expansion of productive capacity and of production
and supply of materials and facilities necessary for
the national defense.

Section 302. (a) Each guarantecing agency is
hereby authorized, in accordance with section 301
of the Defense Production Act of 1950, subject to
the provisions of this section, in order to expedite
production and deliveries or services under Govern-
ment contracts, and without regard to provisions
of law relating to the making, performance, amend-
ment, or modification of contracts, to guarantee in
whole or in part any public or private financing
institution (including any Federal Reserve Bank),
by commitment to purchase, agreement to share
losses, or otherwise, against loss of principal or in-
terest on any loan, discount, or advance, or on any
commitment in connection therewith, which may be
made by such financing institution for the purpose
of financing any contractor, subcontractor, or other
person in connection with the performance, or in
connection with or in contemplation of the termi-
nation, of any contract or other operation deemed
by the guaranteeing agency to be necessary to expe-
dite production and deliveries or services under
Government contracts for the procurement of ma-
terials or the performance of services for the na-
tional defense.

(b) Each Federal Reserve Bank is hereby desig-
nated and authorized to act, on behalf of any guar-
anteeing agency, as fiscal agent of the United
States in the making of such contracts of guarantee
and in otherwise carrying out the purposes of the
said section 301, in respect of private financing in-
stitutions.

(c¢) All actions and operations of Federal Reserve
Banks, under authority of or pursuant to the said
section 301 of the Defense Production Act of 1950,
shall be subject to the supervision of the Board of
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Governors of the Federal Reserve System. Said
Board is hereby authorized, after consultation with
the heads of the guaranteeing agencies, (1) to pre-
scribe such regulations governing the actions and
operations of fiscal agents hereunder as it may deem
necessary, (2) to prescribe, either specifically or by
maximum limits or otherwise, rates of interest,
guarantee and commitment fees, and other charges
which may be made in connection with loans, dis-
counts, advances, or commitments, guaranteed by
the guaranteeing agencies through such fiscal
agents, and (3) to prescribe regulations governing
the forms and procedures (which shall be uniform
to the extent practicable) to be utilized in connec-
tion with such guarantees.

Section 303. Within such amounts of funds as
the President shall have made available, and upon
the certificate by the Secretary of the Interior in re-
spect of metals and minerals (except as to para-
graph (c) of this section), or by the Secretary of
Agriculture in respect of lumber, or by the ap-
propriate. delegate referred to in section 101 of this
Executive order in respect of other materials and
facilities, or by such other officer or officers of the
Government as the President may designate, as to
the necessity for loans, purchases, or commitments,
as the case may be:

(a) The Reconstruction Finance Corporation is
hereby authorized and directed to make loans (in-
cluding participations in, or guarantees of, loans)
to private business enterprises (including research
corporations not organized for profit) for the expan-
sion of capacity, the development of technological
processes, and the production of essential materials,
including the exploration, development, and min-
ing of strategic and critical metals and minerals, as
authorized by and subject to section 302 of the De-
fense Production Act of 1950,

(b) The Administrator of General Services is
hereby authorized and directed to purchase and
make commitments to purchase metals, minerals,
and other raw materials, including liquid fuels, for
Government use or resale, as authorized by and sub-
ject to section 303 of the said Act: Provided, That
the Secretary of Agriculture is also authorized to
exercise the functions under section 303 with respect
to agricultural commodities.

(c) The Secretary of the Interior is hereby au-
thorized and directed to encourage the exploration,
development, and mining of critical and strategic
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minerals and metals, as authorized by and subject
to the provisions of the said section 303.

Section 304. The functions conferred upon the
President by section 303(d) of the Defense Produc-
tion Act of 1950 with respect to the installation of
additional equipment, facilities, processes, or im-
provements to plants, factories, and other industrial
facilities owned by the United States Government,
and with respect to the installation of Government-
owned equipment in plants, factories, and other in-
dustrial facilities owned by private persons, are
hereby delegated to the Administrator of General
Services.

PART IV. ECONOMIC STABILIZATION

Section 401. (a) There is hereby created a new
and independent agency to be known as the Eco-
nomic Stabilization Agency, hereafter in this Part
referred to as the Agency. There shall be at the
head of the Agency an Economic Stabilization Ad-
ministrator, hereafter in this Part referred to as the
Administrator, who shall be appointed by the Presi-
dent by and with the advice and consent of the
Senate.

(b) The Administrator shall seek to preserve and
maintain the stabilization of the economy. To this
end he shall:

(1) Plan and develop both short and long-range
price and wage stabilization policies and measures
and create the necessary organization for their ad-
ministration.

(2) Inform the public, agriculture, industry and
labor concerning the need for stabilization and en-
courage and promote voluntary action to this end.

(3) Consult and advise with the Government offi-
cials responsible for procurement, production, man-
power, and rent control, and for fiscal, credit and
monetary policies, concerning measures within their
jurisdiction which will assist stabilization.

(4) Establish price ceilings and stabilize wages
and salaries where necessary.

(¢) The functions conferred upon the President
by Title IV of the Defense Production Act of 1950
are hereby delegated to the Administrator,

Section 402. ‘There shall be in the Agency a Di-
rector of Price Stabilization, who shall be appointed
by the President by and with the advice and con-
sent of the Senate, and who shall perform such
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functions with respect to price stabilization as may
be determined by the Administrator.

Section 403. (a) There shall be in the Agency
a Wage Stabilization Board composed of nine mem-
bers who shall be appointed by the President. Three
of the members so appointed shall be representative
of the public, three shall be representative of labor,
and ‘three shall be representative of business and
industry. One of the members representing the
public, to be designated by the President, shall be
chairman of the Board.

(b) The Wage Stabilization Board shall make
recommendations to the Administrator regarding
the planning and development of wage stabilization
policies and shall perform such further functions
with respect to wage stabilization as may be deter-

mined by the Administrator after consultation with
the Board.

Section 404. The Administrator is hereby desig-
nated to initiate such consultations and conferences
with management, labor, and representatives of the
Government and public as he deems appropriate
and to advise the President of such action as may
be called for in carrying out the provisions of Title
V of the Defense Production Act of 1950.

PART V. REAL ESTATE CREDIT

Section 501. (a) Subject to the provisions of sec-
tion 501(b) of this Executive order, the functions
conferred upon the President by section 602 of the
Defense Production Act of 1950 are hereby dele-
gated to the Board of Governors of the Federal Re-
serve System.

(b) The said Board shall obtain the concurrence
of the Housing and Home Finance Administrator
with respect to provisions relating to real estate con-
struction credit involving residential property be-
fore prescribing, changing, or suspending any real
estate construction credit regulation pursuant to the
authority of section 602 of the Defense Production
Act of 1950.

Section 502. (a) The functions conferred upon
the President by section 605 of the Defense Produc-
tion Act of 1950, to the extent that such functions
relate to loans on real estate involving residential
property, are hereby delegated to the Housing and
Home Finance Administrator.

(b) In carrying out the functions delegated by
section 502(a) of this Executive order, and under
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the authority so delegated or under authority vested
in him by any applicable law, the Administrator
shall from time to time issue such regulations and
take such other action as may be necessary to insure
(1) that the restrictions imposed on real estate con-
struction credit by the provisions of the regulations
issued from time to time by the Board of Governors
of the Federal Reserve System (with the concurrence
of the Housing and Home Finance Administrator
in the provisions of such regulations relating to
credit involving residential property) under the au-
thority delegated by section 501 of this Executive
order shall be applicable to the fullest extent prac-
ticable with respect to loans on real estate (of the
types referred to in section 605 of the Defense Pro-
duction Act of 1950) involving residential prop-
erty, and (2) that the relative credit preferences ac-
corded to veterans under existing law are preserved
in accordance with the provisions of section 605
of the Defense Production Act of 1950.

PART VI. LABOR SUPPLY

Section 601. The Secretary of Labor shall utilize
the functions vested in him so as to meet most ef-
fectively the labor needs of defense industry and
essential civilian employment, and to this end he
shall:

(a) Assemble and analyze information on labor
requirements for defense and other activities and
on the supply of workers.

(b) Consult with and advise each delegate
referred to in section 101 of this Executive order
and each official exercising guarantee or. loan func-
tions under Part III of this Executive order con-
cerning (1) the effect of contemplated actions on
labor supply and utilization, (2) the relation of
labor supply to materials and facilities requirements,
(3) such other matters as will assist in making the
exercise of priority and allocations functions con-
sistent with effective utilization and distribution of
labor.

(¢) Formulate plans, programs, and policies for
meeting defense and essential civilian labor require-
ments.

(d) Utilize the public employment service sys-
tem, and enlist the cooperation and assistance of
management and labor to carry out these plans and
programs and accomplish their objectives.

(e) Determine the occupations critical to meeting
the labor requirements of defense and essential civil-
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ian activities and with the Secretary of Defense, the
Director of Selective Service, and such other per-
sons as the President may designate develop policies
applicable to the induction and deferment of per-
sonnel for the armed services, except for civilian
personnel in the reserves.

PART VII, VOLUNTARY AGREEMENTS

Section 701. (a) The functions conferred upon
the President by section 708(a) of the Defense Pro-
duction Act of 1950 are hereby delegated as fol-
lows:

(1) To the Secretaries of the Interior, Agricul-
ture, and Commerce, and to the commissioner of
the Interstate Commerce Commission referred to
in section 101 of this Executive order, respectively,
according to the designations of materials and
facilities set forth in paragraphs (a), (b), (c), and
(d) of such section 101,

(2) To the Board of Governors of the Federal
Reserve System .with. respect to financing,

(3) To the Economic Stabilization Administrator
with respect to stabilization, S

(b) The functions conferred upon the President
by section 708(b) of the Defense Production Act
of 1950 are hereby delegated as follows:

(1) To the Secretary of Commerce in respect
of Title I of the Defense Production Act of 1950.

(2) In other respects to the delegates referred to
in section 701(a) of this Executive order, respec-

tively, according to the provisions of paragraphs (1),
(2), and (3) thereof.

(¢) The delegation of authority made by section
701(b) of this Executive order is subject to the
conditions (1) that each delegate concerned shall
consult with the Attorney General and the Chair-
man of the Federal Trade Commission not less

* than ten days before making any request or finding

under section 708(b) of the Defense Production
Act of 1950, (2) that each delegate concerned shall
obtain the approval of the Attorney General to any
request under said section 708(b) before making
the request, and (3) that the authority delegated
may not be redelegated.

PART VIII. COORDINATION

Section §01. In the interest of consistent and co-
ordinated administration of functions delegated by
this Executive order, each officer to whom func-
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tions are delegated shall be guided by such policies
and program directives as the President may from
time to time prescribe,

Section 802. The Chairman of the National Se-
curity Resources Board shall, in the interest of
assisting ‘the President to coordinate the functions
delegated by this Executive order, and on behalf
of the President:

(2) Resolve interagency issues which otherwise
would require the attention of the President.

(b) Prescribe policy and program directives hav-
ing the approval of the President.

(c) Obtain reports and information on the status
of work in the various agencies designated in this
Executive order.

(d) Take such measures to obtain coordination
of related policies and activities among the various
agencies as he may determine,

(¢) Advise the President on the progress of the
defense production program and make such recom-
mendations as he may deem proper.

Section 803. The Council of Economic Advisers
shall adapt its continuing studies of employment,
production and purchasing power needs and objec-
tives so as to furnish guides to the agencies under
this Executive order in promoting balance between
defense and civilian needs and in avoiding inflation
in a stable and growing economy. In the perform-
ance of this function, the Council shall obtain neces-
sary information from the agencies concerned and
engage in regular consultation with them.

PART IX. GENERAL PROVISIONS
Section 901.

(a) The term “functions” includes powers,
duties, authority, responsibilities, and discretion.

As used in this Executive order:

(b) The term “materials” includes raw materials,
articles, commodities, products, supplies, compo-
nents, technical information, and processes, but ex-
cludes fissionable materials as defined in the Atomic
Energy Act of 1946,

(c) The term “petroleum” shall mean crude oil
and synthetic liquid fuel, their products, and asso-
ciated hydrocarbons, including pipelines for the
movement thereof.

(d) The term “gas” shall mean natural gas and
manufactured gas, including pipelines for the move-
ment thereof. ‘
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(¢) The term “solid fuels” shall mean all forms
of anthracite, bituminous, sub-bituminous, and lig-
nitic coals, and coke and its byproducts.

(f) The term “electric power” shall mean all
forms of electric power and energy, including the
generation, transmission, distribution, ‘and utiliza-
tion thereof.

(g) The term “metals and ‘minerals” shall mean
all raw materlals of ‘mineral origin, including their
refining and processing but excluding their fabrl—
cation. - -

(h) The term “food” shall mean all commodities
and products, simple; mixed, or compound, or com-
plements to such commod1t1es or products, that
are capable of being eaten or drunk by either hu-
man beings or animals, irrespective of other uses
to which such commodities or products may be
put, at all stages of processing from the raw com-
modity to the products thereof in vendible form
for immediate human or animal consumption.
For the purposes of this Executive order the term
“food” shall also include all starches, sugars, vege-
table and animal fats and oils, cotton, tobacco, wool,
mohair, hemp, flax fiber, and naval stores, but shall
not include any such material after it loses its iden-
tity as an agricultural commodity or agricultural
product.

(i) The term “farm equipment” shall mean
equipment manufactured for use on farms in con-
nection with the production or processing of food.

() The term “fertilizer” shall mean fertilizer
in form for distribution to the users thereof.

(k) The term “domestic transportation, storage,
and port facilities” shall include locomotives, cars,
motor vehicles, watercraft used on inland water-
ways, in harbors, and on the Great Lakes, and other
vehicles, vessels, and all instrumentalities of ship-
ment or carriage, irrespective of ownership, and all
services in or in connection with the carriage of
persons or property in intrastate, interstate, or for-
eign commerce within the United States, except
movement of petroleum and gas by pipeline; and
warehouses, piers, docks, wharves; loading and un-
loading equipment, and all other structures and
facilities used in connection with the transshipment
of persons and property between domestic carriers
and carriers engaged in coastwise, intercoastal, and
overseas transportation.
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Section 902. ({a) Except as otherwise provided
in section 902(c) of this Executive order, each offi-
cer or agency having functions under the Defense
Production Act of 1950 delegated or assigned thereto
by this Executive order may exercise and perform,
with respect to such functions, the functions vested
in the President by Title VII of the said Act.

(b) The functions which may be exercised and
performed pursuant to the authority of section
902(a) of this Executive order shall include, but
not by way of limitation, (1) except as otherwise
provided in section 701(c) of this Executive order,
and except as otherwise required by section 403 of
the Defense Production Act of 1950, the power to
redelegate functions, and to authorize the succes-
sive redelegation of functions, to agencies, officers,
and employees of the Government, (2) the power
to create an agency or agencies, under the jurisdic-
tion of the officer concerned, to administer func-
tions delegated by this Executive order, and (3) in
respect of Parts I, II, IV, and V of this Executive
order, the power of subpoena: Provided, That the
subpoena power shall be utilized only after the
scope and purpose of the investigation, inspection,
or inquiry to which the subpoena relates have been
defined cither by the appropriate officer referred to
in section 902(a) of this Executive order or by such
other person or persons as he shall designate.

(c) There are excluded from the functions dele-
gated by section 902(a) of this Executive order (1)
the functions delegated by Part VII of this Execu-
tive order, (2) the functions of the President under
sections 703(b) and 710(a) of the Defense Pro-
duction Act of 1950, (3) the functions of the Presi-
dent with respect to regulations under sections
710(b), 710(c), and 710(d) of the said Act, and
(4) the functions of the President with respect to
fixing compensation under section 703(a) of the

said Act.

(d) The functions conferred upon the President
by section 710(a) of the Defense Production Act
of 1950 are hereby delegated as follows:

(1) Each officer or agency having functions
uhder the said Act delegated or assigned to such
officer or agency by this Executive order shall sub-
mit to the Chairman of the United States Civil
Service Commission such requests for classification
of positions in grades 16, 17, and 18 of the General
Schedule as may be necessary, and shall accompany
any such request with a certificate stating that the
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duties of the position are essential and appropriate
for the administration of the said Act.

(2) Each requested position shall be placed in the
appropriate grade of the General Schedule in ac-
cordance with the standards and procedures of the
Classtfication Act of 1949. No person shall be em-
ployed in a position of grade 16, 17, or 18 under
authority of section 710(a) of the Defense Produc-
tion Act of 1950 except pursuant to notice of the
Chairman of the United States Civil Service Com-
mission of the classification of the position.

Section 903, All agencies of the Government
(including departments, establishments, and corpo-
rations) shall furnish to each officer to whom func-
tions are delegated or assigned by this Executive
order such information relating to defense produc-
tion or procurement, or otherwise relating to the
functions delegated or assigned to such officer by
this Executive order, as he may deem necessary.

Section 904. Each delegate referred to in sec-
tion 101 of this Executive order shall, when and if
he shall deem it necessary and appropriate, appoint
a committec composed of representatives of such
agencies of the Government as he may determine.
Any committee so appointed shall advise and con-
sult with the delegate concerned, as he may request,
in connection with the carrying out of the functions
delegated to him by sections 101, 201, and 302 of
this Executive order, and shall advise the delegate
concerned regarding requirements of materials and
facilities.

Harry S. TRUMAN.
The White House,
September 9, 1950.

Loan Guarantees for Defense Production

Regulation V

On September 27, 1950, announcement was made
of the inauguration of a program under the Defense
Production Act of 1950 and the President’s Execu-
tive Order No. 10161 of September 9, 1950, for the
guaranteeing of loans by private financial institu-
tions to finance contractors and subcontractors en-
gaged in defense production. In this connection,
the Board of Governors, after consulting the guar-
anteeing agencies, revised its Regulation V, effec-
tive September 27, 1950, and prescribed a schedule
of rates and fees and a form of guarantee agree-
ment, A statement for the press which sets forth
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the schedule of rates and fees appears on pages
1283-84 of this BuLLeTin and the text of Regulation
V is as follows:

REGULATION V
Revised Effective September 27, 1950

LOAN GUARANTEES FOR DEFENSE
PRODUCTION

SECTION 1. AUTHORITY

This regulation is based upon and issued pur-
suant to the Defense Production Act of 1950 (herein
referred to as the “Act”), and Executive Order No.
10161, dated September 9, 1950 (herein referred
to as the “Order”), and after consultation with the
heads of the guaranteeing agencies designated in the
Act and the Order, namely, the Department of the
Army, the Department of the Navy, the Depart-
ment of the Air Force, the Department of Com-
merce, the Department of the Interior, the Depart-
ment of Agriculture, and the General Services Ad-
ministration. Pertinent portions of the Act and
the Order are set forth in the appendix to this regu-
lation.

SECTION 2. OBJECTIVES OF FEDERAL RESERVE SYSTEM

In carrying out its functions under the Act and
the Order, it will be the objective of the Federal
Reserve System to facilitate and expedite to the
greatest extent possible the financing of contractors,
subcontractors, and other persons having contracts
or engaged in operations deemed by the guarantee-
ing agencies to be necessary to expedite production
and deliveries or services under Government con-
tracts for the procurement of materials or the per-
formance of services for the national defense. The
Board of Governors of the Federal Reserve System
(herein referred to as the “Board”) and the Federal
Reserve Banks will cooperate fully with the guar-
anteeing agencies in order to achieve this objective
and will follow in general and to the extent appli-
cable procedures developed from experience ob-
tained in the administration of the V-oan and T-
loan programs during World War II.

SECTION 3. PROCEDURES

(a) Applications. Any private financing institu-
tion may submit to the Federal Reserve Bank of
its district an application for a guarantee of a loan
to an eligible borrower. Such application shall be
in such form and contain such information as the
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Board may prescribe after consultation with the
guaranteeing agencies.

(b) Eligibility of Borrower. No loan shall be
guaranteed unless it shall first be determined that
the contract or other operation of the prospective
borrower to be financed by such loan is one which
is deemed by the guaranteeing agency involved to
be necessary to expedite production and deliveries
or services under a Government contract for the
procurement of materials or the performance of
services for the national defense. Such determina-
tion will be made in each case by a duly authorized
certifying officer of the appropriate guaranteeing
agency or in such other manner as the guaranteeing
agency may prescribe. The determination will be
made upon the basis of information contained in
the application and accompanying papers filed by
the applicant financing institution, unless in the cir-
cumstances of a particular case it appears that fur-
ther information is necessary.

(c) Approval of Guarantees. Each application by
a financing institution for a loan guarantee will be
subject to approval by the appropriate guarantee-
ing agency in Washington or, to such extent as the
guaranteeing agency may prescribe, by the Federal
Reserve Bank to which the application is submitted.
In any case in which an application is required to
be submitted to Washington for approval, the Fed-
eral Reserve Bank will transmit the application, to-
gether with all necessary supporting information
and the recommendation of the Federal Reserve
Bank, through the Board of Governors to the guar-
anteeing agency involved. Subject to determina-
tion of the borrower’s eligibility, if the application
is approved by a duly authorized contracting officer
of the guaranteeing agency, such contracting officer
will authorize the Federal Reserve Bank to execute
and deliver the guarantee on behalf of the guaran-
teeing agency. Such authorization will be transmit-
ted to the Federal Reserve Bank through the Board
of Governors; and, thereupon, the Federal Reserve
Bank, acting as fiscal agent of the United States,
will execute and deliver the guarantee on behalf
of the guaranteeing agency in accordance with the
terms of the authorization. In any case in ‘which
the Federal Reserve Bank is authorized by a guar-
anteeing agency to approve applications for guar-
antees, the Reserve Bank, if it dpproves the appli-
cation and subject to determination of the borrow-
er’s cligibility, will execute and deliver the guar-
antee without submission of the application for prior
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approval by any officer of the guaranteeing agency;
but the Reserve Bank will promptly notify the guar-
anteeing agency of the execution of such guarantee,

(d) Other Forms and Procedures. The Board will
prescribe from time to time, after consultation with
the guaranteeing agencies, forms to be followed in
the execution of guarantees pursuant to this regula-
tion and such other forms as may be necessary.
The Board will also prescribe, after consultation
with the guaranteeing agencies, procedures with re-
spect to such matters as the purchase of guaranteed
loans by the Federal Reserve Banks as fiscal agents,
the handling and disposition by the Federal Reserve
Banks of guarantee fees and other fees collected,
and such other procedures as may be found neces-
sary.

SECTION 4. RESPONSIBILITY OF FEDERAL RESERVE BANKS

A Federal Reserve Bank in arranging for or mak-
ing any guarantee on behalf of any guaranteeing
agency will be expected to make reasonable efforts
to afford such guaranteeing agency the best avail-
able protection against possible financial loss con-
sistent with the obtaining of national defense pro-
duction expeditiously. No Federal Reserve Bank,
however, shall have any responsibility or account-
ability except as agent in taking any action pursuant
to or under authority of the Act, the Order, or this
regulation. Each Federal Reserve Bank will be
reimbursed by each guaranteeing agency in the
usual manner for all expenses and losses incurred
by the Reserve Bank in acting as agent on behalf of
such- guaranteeing agency, including among such
expenses, notwithstanding any other provision of
law, attorneys’ fees and expenses of litigation.

SECTION 5. RATES AND FEES

Rates of interest, guarantee fees, commitment

fees, and other charges which may be made with

respect to guarantéed loans and guarantees executed
through the agency of any Federal Reserve Bank
hereunder will from time to time be prescribed,
either specifically or by maximum limits or other-
wise, by the Board of Governors after consultation
with the guaranteeing agencies.

SECTION 6. REPORTS

Each Federal Reserve Bank shall make such re-
ports as the Board of Governors shall require with
respect to its operations pursuant to the terms of
the Act, the Order, and this regulation,
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National Bank Loan Limitations

In response to a request by the Board of Gov-
ernors for the opinion of the Comptroller of the
Currency as to whether the form of guarantee
agreement dated September 27, 1950, complies with
the requirements of the Comptroller’s definition of
the term “‘vnconditional” as used in Exception 10
to Section 5200 of the Revised Statutes relating to
the loan limitations applicable to national banks,
the Office of the Comptroller, under date of Oc-
tober 6, 1950, addressed the following letter to the
Board:

“This is in reply to your letter of October 3,
with which was enclosed a copy of the ‘V-Loan
Guarantee Agreement (Form of September 27,
1950)’. This form is identical with the draft
form enclosed with your letter to us dated Sep-
tember 20, 1950, except for three minor changes.
You inquire whether such changes are sufficient
to modify the opinion expressed in our letter of
September 21 to the effect that loans covered by
Agreements in this form would come within
exception 10 to section 5200 of the Revised
Statutes (12 US.C. 84).

“The changes which you point out are not of
a nature which would change the status of loans
guaranteed in this manner, for the purposes of
exception 10. Accordingly, it is our opinion that
the V-Loan Guarantee Agreement (Form of Sep-
tember 27, 1950) meets the requirements of ex-
ception 10 to section 5200 and the definition of
the term ‘unconditional’ issued by the Comptrol-
ler of the Currency on June 18, 1942.”

Consumer Credit
Amendment to Regulation W

The Board of Governors of the Federal Reserve
System, effective October 16, 1950, issued Amend-
ment No. 1 to Regulation W, entitled “Consumer
Credit.” A press statement announcing this amend-
ment appears on pages 1282-83 of this issue of the
Burierin, and the text of the amendment is as
follows:

AmenpmeNT No. 1 To Recurarion W

Issued by the Board of Governors of the Federal
Reserve System

Regulation W is hereby amended in the follow-
ing respects, effective October 16, 1950:

1. By changing “$100” in Part 1 of the Supple-
ment to read “$50”.
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2. By changing “15 per cent” and “85 per cent
in Part 1, Group B of the Supplement to read, re-
spectively, “25 per cent” and “75 per cent”.

3. By changing “10 per cent” and “90 per cent”
in Part 1, Group C of the Supplement to read,
respectively, “15 per cent” and “85 per cent”.

4. By changing the maximum maturity stated
in Part 2 of the Supplement for articles listed in
Group A from “21 months” to “15 months”.

5. By changing the maximum maturity stated
in Part 2 of the Supplement for articles listed in
Group B, Group C and for Unclassified Instalment
Loans, respectively, from “18 months” to “15
months”.

6. By changing the figure “24” to “18” in Part 3
of the Supplement.

7. By striking out that portion of section 6(z)(1)

between the words “flow of income” and ”’; or”.
Pre-effective Date Transactions

Certain questions have been received regarding
the status under Regulation W of contracts or com-
mitments made prior to September 18, 1950, to ex-
tend credit after that date. Section 8(%) of the
regulation exempts “any valid contract or obliga-
tion entered into prior to” September 18. In order
to clarify the application of this provision certain
general principles are set out below:

1. The exemption in section 8(%) for “any valid
contract or obligation” entered into before Septem-
ber 18 applies not only to credit actually extended
before that date, but also to any valid contract or
obligation to make a contract. The exemption,
therefore, includes a valid commitment made in
good faith before September 18 to extend credit
after September 18, and includes also the credit ex-
tended pursuant to such a2 commitment,

2. In order for the exemption to apply there must
have been a valid contract or obligation. The gen-
eral test is that the party seeking the credit should,
aside from the regulation, have been able to main-
tain a suit for damages if the credit had not been
granted pursuant to the contract or commitment to
extend the credit. Some of the requirements for
such a contract may be briefly summarized:

(a) A contract to sell or even a contract of sale
for future delivery is not necessarily an agreement
to extend credit for the article involved. There
must have been a valid contract relating to the credit
for the purchase of the article.
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(b) There must be considerably more than gen-
eral negotiations or indefinite “understandings” that
credit would be extended. There must have been
an agreement to extend the credit and a reasonably
exact agreement as to terms and amount.

(¢) While not always essential, the case is much
clearer if there is written evidence of the commit-
ment. The time as of which the credit itself is
dated is not important, the significant date being
that of the prior commitment.

3. Substance and good faith rather than techni-
calities ‘and formalities control in determining
whether there is a valid pre-September 18 contract..
The most elaborate written documents do not con-
stitute such a contract unless they represent a bona
fide commitment made as a part of a regular busi-
ness transaction and not as a means of evading the
regulation.

Calculation of Maturity for Improvement Credit

A question has been received concerning the cal-
culation of the maximum maturity in the case of
an instalment sale of an article listed in Group D
of the Supplement to Regulation W,

Under section 6 (4) of the regulation the maxi-
mum maturity in the case of an instalment sale
must be calculated from “the actual date of the
¥ * * delivery of the article sold.” However,
where there is a bona fide delay in the completed
delivery of a Group D article because of the time
required for installation or construction, “the ac-
tual date of the * * #* delivery of the listed
article sold” for the purposes of this provision is any
date no later than the date of completion of installa-
tion or construction. It is to be noted that the fore-
going does not apply with respect to the time for
obtaining the down payment required for an article
listed in Group D. Under section 3(c) “in the case
of an article listed in Group D, the down payment
shall be obtained at or before the time of begin-
ning the agreed upon repairs, alterations, or im-
provements.”

Construction of or Repairs to Detached Structures

Questions have been received as to whether in-
stalment credit (1) for the construction of a de-
tached garage on a lot already occupied by a house,
or (2) for repairs or alterations to such a garage
previously built, is subject to Regulation W.

A garage so constructed would be in connection
with an existing structure and would not be a struc-
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ture “designed exclusively for nonresidential use”
within the meaning of Group D of the Supplement.
However, the Board’s view is that such a garage
would be an “other entire structure” within the
meaning of the exemption in section 7(%)(1).
Consequently, instalment credit for the construction
of the garage would not be subject to the regulation.

On the other hand, instalment credit for repairs
or alterations to such a garage previously built
would not be affected by section 7(%)(1) and, there-
fore, in the Board’s view would be subject to the
terms applicable in the case of a Group D article.

Whether or not a garage is “detached” must de-
pend upon the facts and circumstances of the partic-
ular case. For example, the mere fact that a con-
crete sidewalk or fence may connect the house with
the garage normally would not prevent the garage
from being a detached garage and, therefore, an
“other entire structure” within the meaning of sec-
tion 7(%)(1). A rigid structural connection, how-
ever, such as an enclosed passageway or breezeway
would prevent the garage from being an “other
entire structure,”

Home Improvement “Materials and Articles”

Certain questions have been received concerning
the application of Group D of the Supplement to
Regulation W. The Board is of the view that
Group D includes, but is not limited to, the fol-
lowing:

Air conditioning systems

Attic ventilating fans

Garbage disposal units and garbage incinerators

Water heaters

Entire heating systems and heating units for fur-

naces (including oil burners, gas conversion
burners, and stokers)

Lighting fixtures

Electric generating plants

Electric wiring

Gas or water piping

Butane, propane, or similar automatic gas sys-

tems or containers

Water pumps and pumping systems

Plumbing and sanitary fixtures

Fencing

Landscaping

Sidewalks and driveways

Awnings, marquees, storm doors and windows,

screens, venetian blinds and shades

Septic tanks
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In answer to other inquiries the Board is of the
view that Group D does not include the following:

Space heaters (heat generating units designed to
heat directly the space in which they are located
and not designed to transmit heat to other
spaces by means of pipes or ducts)

Portable window fans

Purchase or Discount of Credits Extended Pursuant
to Pre-effective Date Commitment

Section 8(%) permits the performance of any
valid contract or obligation entered into prior to
September 18, 1950 even though such performance
may result in an extension of instalment credit sub-
sequent to that date on terms which do not conform
with the regulation. The Board’s ruling entitled
“Pre-effective Date Transactions,” which appears
above, set out certain general principles regarding
the application of section 8{%). The question now
asked relates to what evidence a Registrant shall
hold in its files to establish the fact that a noncon-
forming contract it has purchased from an originat-
ing Registrant was the result of a pre-effective date
contract between that Registrant and the obligor.

Section 8(e) provides that the prohibitions of the
regulation (including the prohibitions of section
2(a)) shall not apply to a Registrant with respect
to any failure to comply with Regulation W in
connection with an obligation purchased, discounted
or acquired as collateral from another Registrant
if when so purchased, discounted or acquired the
obligation did not show on its face any failure to
comply. Section 8(#) provides that every Regis-
trant shall preserve for the life of the obligation to
which they relate such records as are relevast to
establishing whether or not a credit is in conformity
with the requirements of the regulation.

Application of the séctions mentioned above places
on a Registrant holding paper which on its face
does not conform with Regulation W the burden of
proof that the paper does in fact conform. Accord-
ingly, the Board feels ‘that it is not practicable to
lay down specific rules as to the evidence to be
obtained in such cases. In that connection, state-
ments from the eriginating Registrant that the non-
conforming obligation resulted from a pre-Septem-
ber 18, 1950 commitment or the furnishing of dealer
lists of pre-September 18, 1950 orders for listed
articles may not in themselves be sufficient to satisfy
the responsibility of the Registrant to have in its
files evidence to show that the paper it holds subject
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to Regulation W is in conformity with the terms
of the regulation.

Automobile Appraisal Guides

Under Regulation W as recently issued effective
September 18, 1950, the credit value of any auto-
mobile is based on the lower of either (1) the cash
price or (2) the average retail value stated in one
of the appraisal guides designated by the Board of
Governors of the Federal Reserve System.

For the purposes of this rule, the Board has desig-
nated certain editions and issues of the appraisal
guides shown on the list attached. Detailed infor-
mation as to the designations may be obtained from
any Federal Reserve Bank or branch. A dealer is
not required to use any particular automobile ap-
praisal guide but, for purposes of complying with
Regulation W, may use quotations from any of the
appraisal guides that are designated for use in his
territory.

The automobile models for which designations
will initially apply are limited to used cars of model
years 1941 to 1950, inclusive. In the case of these
cars, the maximum credit value on and after Sep-
tember 18, 1950, will be the specified percentage
(now 6624 per cent) of whichever is the lower of
(1) the cash purchase price or (2) the “appraisal
guide value” (as determined from any designated
guide). For those automobiles which do not have
an “appraisal guide value” (new -automobiles, used
1951 models, and used cars of 1940 and older mod-
els) the maximum credit value will be the specified
percentage of the cash purchase price.

The “appraisal guide value” to be used for the
purposes of Regulation W does not: include any
added value for cars equipped with a radio or
heater, but it may include the added value specified
in the appraisal guide for cars having an overdrive
or automatic transmission as extra equipment.

Boarp oF GOVERNORS OF THE FEDERAL RESERVE SYSTEM

AvtomoBiLE Apprarsa. GuIDEs DEsiGNATED ForR Purroses oF REcurLaTioN W AND TERRITORIES FOR
Waica Gumk Is DEsiGNATED

Name of guide, publisher,
and address
AMERICAN AUTO APPRAISAL
published by American Auto Ap-
praisal
194 Grove Avenue
Detroit 3, Michigan

BLue Book-Exkcurtives Eprrion

Issues designated

September-October, 1950
November-December, 1950
January-February, 1951
March-April, 1951
May-June, 1951

August 15-September 30, 1950

Territory for which guide
is designated

Region A
(Note 1)

Regions A, B, and C

published by National Used Car
Market Report, Inc.
900 South Wabash Avenue
Chicago 5, Illinois

KerLLey BLue Book Guipe
published by Les Kelley
1221 South Figueroa Street
Los Angeles 15, California

Marker ANALyYsis REporT
published by Used Car Statistical
Bureau, Inc.

93 Massachusetts Avenue
Boston 15, Massachusetts
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October 1-November 14, 1950
November 15-December 31, 1950
January 1-February 14, 1951
February 15-March 31, 1951
April 1-May 14, 1951

May 15-June 30, 1951

September-October, 1950
November-December, 1950
January-February, 1951
March-April, 1951
May-June, 1951

September-October, 1950
November-December, 1950
January-February, 1951
March-April, 1951
May-June, 1951

(Note 1)

Region C
(Note'1)

'The six New England States,
New Jersey, New York, and
Pennsylvania
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Name of guide, publisher,
and address

N. A. D. A. Orricia. Usep Car
GuipE
published by National Automobile
Dealers Used Car Guide Co.
1026 17th Street, N. W,
Washington 6, D. C.

Nortuwest Usep Car VALUEs
published by Northwest Publish-
ing Company

90 University Street
Seattle 1, Washington

OrriciaL AutoMoriLE GUIDE, PricE
Eprrion
published by Recording and Sta-
tistical Corporation
222 West Adams Street
Chicago 5, Illinois

OrriciaL AuroMosiLE GUIDE, Price
Eprrion
published by the National Re-
search Bureau, Inc.
415 Dearborn Street
Chicago 10, Illinois

OrriciaL Usep Car Survey
published by Motor Vehicle Deal-
ers Administration, Nebraska
State House
Lincoln, Nebraska

Orricia. WISCONSIN A UTOMOBILE
Varvation Guipe
published by Wisconsin Automo-
tive Trades Association
119 Monona Avenue
Madison 3, Wisconsin
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Issues designated

September, 1950
October, 1950
November, 1950
December, 1950
January, 1951
February, 1951
March, 1951
April, 1951
May, 1951

June, 1951

September, 1950
October, 1950
November, 1950
December, 1950
January, 1951
February, 1951
March, 1951
April, 1951
May, 1951
June, 1951

“September-October, 1950
November-December, 1950
January-March, 1951

April-June, 1951

September-October, 1950
November-December, 1950
January-March, 1951

April-June, 1951

September-October, 1950
November-December, 1950
January-March, 1951

April-June, 1951

August 15-September 30, 1950
October 1-November 14, 1950
November 15-December 31, 1950
January 1-February 14, 1951
February 15-March 31, 1951
April 1-May 14, 1951

May 15-June 30, 1951

Territory for which guide
is designated

5 Regions
(Note 2)

Washington, Oregon, Idaho,
and Montana

Regions A, B, and C
(Note 1)

Regions A, B, and C
(Note 1)

Nebraska

Wisconsin
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Name of guide, publisher,
and address

Rep Boox Nartionar Usep Car
Marker Report
published by National Used Car
Market Repert, Inc.
900 South Wabash Avenue
Chicago 5, Illinois

LAW DEPARTMENT

Territory for which guide
is designated

Issues designated

August 15-September 30, 1950 Regions A, B, and C
October 1-November 14, 1950 (Note 1)

November 15-December 31, 1950

January 1-February 14, 1951

February 15-March 31, 1951

April 1-May 14, 1951

May 15-June 30, 1951

Note 1.—The regions for which publication is designated comprise the following States:

Alabama

Connecticut

Delaware

District of Columbia

Florida

Georgia

Illinois—Except Madison, St. Clair
and Rock Island Counties

Arkansas

Colorado

Illinois—Madison, St. Clair and
and Rock Island Counties

Towa

Arizona
California

Region A

Indiana North Carolina

Kentucky Ohio

Maine Pennsylvania

Maryland Rhode Island

Massachusetts South Carolina

Michigan Tennessee

Mississippi Vermont

New Hampshire Virginia

New Jersey West Virginia

New York Wisconsin—Except  Douglas
County

Region B

Kansas North Dakota

Louisiana Oklahoma

Minnesota South Dakota

Missouri Texas

Montana Wisconsin—Douglas County

Nebraska Wyoming

New Mexico

Region C

Idaho Oregon

Nevada Utah
Washington

Note 2.—The regions for which each of the five territorial editions of N.A.D.A, Official Used Car Guide is designated

are as follows:

Connecticut
Delaware

District of Columbia
Maine

Ocrtoser 1950

Region “A”

Maryland Pennsylvania
Massachusetts Rhode Island
New Hampshire Tennessee—Sullivan  County
New Jersey only
New York Vermont
Virginia
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Arkansas—Miller County only
Colorado

Louisiana

Arizona
California

Alabama

Arkansas—Except Miller County

Florida

Georgia

Illinois—Madison, Rock Island, St.
Clair Counties only

Illinois—Except Madison, Rock Is-
land, St. Clair Counties

LAW DEPARTMENT

Issues designated

Region “B”

Montana
New Mexico

North Dakota

Region “C”

Idaho
Nevada

Region “D”

Towa
Kansas
Minnesota
Mississippi
Missouri

Region “E”

Indiana
Kentucky
Michigan

Territory for which guide
is designated

QOklahoma
South Dakota
Texas
Wyoming

Oregon
Utah
Washington

Nebraska

North Carolina

Tennessee—Except Sullivan
County

South Carolina

Wisconsin—Douglas County
only

Ohio
West Virginia
Wisconsin—Except Douglas

Residential Real Estate Credit
Regulation X

On October 10, 1950, the Board of Governors of
the Federal Reserve System and the Housing and
Home Finance Agency, under authority of the De-
fense Production Act of 1950 and the President’s
Executive Order No. 10161 of September 9, 1950,
announced restrictions on residential real estate con-
struction credit. The statement for the press ap-
pears on pages 1284-86 of this issue of the BuLLeTIN.
In this connection the Board of Governors, with
the concurrence of the Administrator of the Hous-
ing and Home Finance Agency, issued Regulation
X, effective October 12, 1950, prescribing restric-
tions on credit not insured, guaranteed, or extended
by Government agencies. The text of Regulation X
is as follows:
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REGULATION X

Effective October 12, 1950
RESIDENTIAL REAL ESTATE CREDIT

SECTION 1. SCOPE AND APPLICATION OF REGULATION

This regulation is issued by the Board of Gov-
ernors of the Federal Reserve System (hereinafter
called the “Board”), with the concurrence of the
Housing and Home Finance Administrator, under
authority of the “Defense Production Act of 19507,
approved September 8, 1950 (hereinafter called
the “Act”), and Executive Order No. 10161, dated
September 9, 1950.

This regulation applies to any person who is
engaged in the business of extending real estate
credit, including any person who acts as agent in
arranging for such credit. For the purposes of this
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regulation, a person shall be deemed to be engaged
in the business of extending real estate credit if,
during the current calendar year or during the
preceding calendar year, he extends or has extended
real estate credit more than three different times
and such extensions of credit, during the current
calendar year or during the preceding calendar year,
aggregate more than $25,000. For the purpose of
determining whether a person is engaged in extend-
ing real estate credit, real estate credit shall be
deemed to include not only “real estate construction
credit”, as hereinafter defined, but also credit with
respect to any real property whether or not there
is any new construction thereon, and whether or
not such credit is extended, insured, or guaranteed
by the United States or any agency thereof, and
whether or not such credit is exempt from this
regulation.

SECTION 2. DEFINITIONS

For the purposes of this regulation, unless the
context otherwise requires:

(a) “Person” has the meaning given it in section
702(a) of the Act?

(&) “Registrant” means a person who is regis-
tered pursuant te section 3 of this regulation.

(¢) “Credit” has the meaning given it in section

602(d)(2) of the Act.?

(d) “Extending credit”, “extension of credit”
and “extends credit” shall include extending or

1 Section 702(a) of the Act provides: “The word “person’
includes an individual, corporation, partnership, association,
or any other organized group of persons, or legal successor
or representative of the foregoing, and includes the United
States or any agency thereof, or any other government, or
any of its political subdivisions, or any agency of any of the
foregoing: Provided, That no punishment provided by this
Act shall apply to the United States, or to any such govern-
ment, political subdivision, or government agency.”

#Section 602(d)(2) of the Act provides: “ ‘Credit’ means
any loan, mortgage, deed of trust, advance, or discount; any
conditional sale contract; any contract to sell or sale or con-
tract of sale, of property or services, either for present or
future delivery, under which part or all of the price is pay-
able subsequent to the making of such sale or contract; any
rental-purchase contract, or any contract for the bailment,
leasing, or other use of property under which the bailee,
lessee, or user has the option of becoming the owner thereof,
obligates himself to pay as compensation a sum substantially
equivalent to or in excess of the value thereof, or has the
right to have all or part of the payments required by such
contract applied to the purchase price of such property or
similar property; any option, demand, lien, pledge, or similar
claim against, or for the delivery of property or money; any
purchase, discount, or other acquisition of, or any credit
under the security of, any obligation or claim arising out of
any of the foregoing; and any transaction or series of trans-
actions having a similar purpose or effect.”
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maintaining any credit, or renewing, revising, con-
solidating, refinancing, purchasing, selling, dis-
counting, or lending or borrowing on, any obliga-
tion arising out of any credit, or arranging as agent
for any of the foregoing, and also shall include a
sale of, or other transfer of title to, real property
if the vendee or transferee assumes, or takes such
property subject to, indebtedness secured by a mort-
gage or other lien upon such property.

(¢) “Real estate construction credit’ means any
credit, hereafter extended, which

(1) is wholly or partly secured by, or

(2) is for the purpose of purchasing or carry-
ing, or

(3) is for the purpose of financing, or

(4) involves a right to acquire or use,

new construction on real property or real property
on which there is new construction, if such new
construction is a residence or a major addition or
major improvement to a residence, whether such
credit is extended before or after such new con-
struction is begun; but the term “real estate con-
struction credit” shall not include any loan or loans
made, insured, or guaranteed, in whole or in part,
by any department, independent establishment or
agency in the executive branch of the United States,
or by any wholly owned Government corporation,
or by any mixed-ownership Government corpora-
tion as defined in the Government Corporation
Control Act, as amended (including any loan evi-
denced by obligations of any local public agency
or public housing agency which national banks
may purchase pursuant to the provisions of sec-
tion 602(a) of the Housing Act of 1949).

(f) “New construction” means any structure, or
any major addition or major improvement to a
structure, which is or has been begun after 12
o’clock meridian, August 3, 1950. Construction
will be deemed to have been “begun” when essen-
tial materials which are to be an integral part of
the structure have been affixed to or incorporated on
the site in a permanent form.

(g) “Major addition” or “major improvement”
means an enlargement, reconstruction, or other alter-
ation to an existing structure, or any other addi-
tion or improvement which becomes or is to become
physically attached to and a part of the structure,
if the cost or estimated cost of such addition or
improvement exceeds $2,500.
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(%) “Real property” includes leaseholds and
other interests in such property.

(7) The “maximum loan value” of any prop-
erty shall be the amount which is computed in the
manner prescribed in the Supplement to this regu-
lation. In making such computations:

(1) For a major addition or major im-
provement to a residence, “value” shall be the
‘cost -or estimated cost of such major addition or
major improvement;

(2) For residential property, other than major
additions or major improvements:

(A) In the case of an extension of credit in
connection with a bona fide sale of residential
property, “value” shall be the bona fide sale
price;

(B) In the case of any other extension of
credit with respect to residential property:

(i) If the entire cost of the property to
the borrower has been incurred by him not
more than 12 months prior to the extension
of credit or is to be incurred by him after
such extension of credit, “value” shall be the
bona fide cost of the property to the borrower,
including a bona fide estimate of the cost of
completing new construction on such prop-
erty when the extension of credit is for the
purpose of financing such new construction;

(ii) If any part of the cost of the property
to the borrower has been incurred prior to
such 12-month period, or if any part of such
property has been acquired by gift, exchange,
or inheritance, “value” shall be the appraised
value as determined in good faith by the
Registrant;

(3) For an extension of credit which is for
the purpose of financing the construction of a
residence on farm property, “value” shall be the
total of (A) the cost or estimated cost of such
new construction, and (B) 5 per cent of such
cost or estimated cost.®

(7) “Bona fide sale price” means the amount paid
or to be paid by the vendee in money or its equiva-
lent. It includes, in addition to cash, (1) the value
of any property accepted in part payment, (2) the

2The 5 per cent is added when the extension of credit is
for the purpose of financing the construction of a residence

on farm property in order to take account of the value of the
land upon which the residence is to be constructed.
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unpaid principal amount of any indebtedness in-
curred or assumed by the vendee or to which the
property remains subject, (3) the amount of any
liens for taxes or special assessments which are in
default or currently due and payable, (4) the
amount of any mechanics’ liens or other liens which
the vendee is required to discharge, (5) the amount
which the vendee agrees to pay for any alteration
or other modification made or to be made to the
property as an incident to the sale thereof, and
(6) any amounts paid by the vendee for closing
costs which are customary under local practices.
It does not include any prepaid charges, or any
accrued rents which will be paid to the vendee.

(k) “Residence” means any structure at least one-
half of the floor space of which is used, serving or
designed for dwelling purposes, if such structure
does not include more than two family units.
Houses connected by common walls and commonly
known as “row houses” or “semidetached houses”
shall be considered separate structures.

(1) “Residential property” means any real prop-
erty, other than farm property, on which there is or
is to be a residence or residences.

(m) “Farm property” means any real property,
located outside of urban areas, which is principally
used for the production of crops, livestock or other
agricultural commodities.

SECTION 3. GENERAL REQUIREMENTS AND REGISTRATION

(zz) General Requirements. No person engaged
in the business of extending real estate credit shall

“extend real estate construction credit unless (1) he

is registered pursuant to this section, and (2) he
has no knowledge of, and has no reason to know,
any fact by reason of which such credit fails to
comply with any applicable provision of this regu-
lation,

(&) Registration. Every person engaged in the
business of extending real estate credit shall be
deemed to be registered pursuant to this regulation
from the effective date hereof until such time as
the Board, by public announcement, may require
registration statements to be filed by all, or any
specified classes of, such persons. Should the Board
require such registration statements, a person shall
continue to be registered after the time such state-
ments are required only if he shall have complied
with the requirements of the Board’s announcement.
Every person who is registered in accordance with
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the provisions of this subsection is referred to in
this regulation as a “Registrant.”

(c) Suspension of Registration. Any Registrant
may, after reasonable notice and opportunity for a
hearing, be suspended by the Board, as to all or as
to particular activities or particular offices and for
specified or indefinite periods, because of any willful
or negligent failure to comply with any provision
of this regulation,

A suspension for a specified period will termi-
nate upon the expiration of such period. A sus-
pension for an indefinite period may be terminated
by the Board, in its discretion, if the Board is satis-
fied that its action would not lead to further viola-
tions of this regulation by the suspended Registrant
and would not be otherwise incompatible with the
public interest.

SECTION 4. EXTENSION OF CREDIT

(a) Amount; Maturity; Amortization. Except as
otherwise permitted by this regulation, no Regis-
trant shall, either in connection with a sale or other-
wise:

(1) Extend real estate construction credit with
respect to residential property (other than major
additions or major improvements) if the amount
of credit outstanding with respect to the prop-
erty (including any credit exempt from, or not
subject to the prohibitions of, this regulation)
exceeds, or as a result of such extention of credit
would exceed, the applicable maximum loan
value of such property;

(2) Extend real estate construction credit for
the purpose of financing a major addition or
major improvement to a residence if the amount
of credit outstanding for the purpose of financ-
ing the major addition or major improvements
(including any credit exempt from, or not subject
to the prohibitions of, this regulation) exceeds,
or as a result of such extension of credit would
exceed, the applicable maximum loan value of
such major addition or major improvement;

(3) Extend real estate construction credit for
the purpose of financing the construction of a
residence on farm property if the amount of
credit outstanding for the purpose of financing
the construction of the residence (including any
credit exempt from, or not subject to the prohibi-
tions of, this regulation) exceeds, or as a result
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of such extension of credit would exceed, the
applicable maximum loan value of such residence;

(4) Extend real estate construction credit if
such credit would have a maturity which exceeds
the applicable maximum maturity provisions, or
would be repaid.in any manner which does not
conform with the applicable amortization pro-
visions set forth in the Supplement to this regu-
"lation;

(5) Purchase, discount or lend on any credit
instrument evidencing real estate. construction
credit which is subject to and-not exempt from
this regulation, unless the terms of such credit
conformed with the provisions of the Supplement
to this regulation when such credit was originally
extended or conform with the provisions of the
Supplement at the time of such purchase, discount
or loan; but for the purposes of this paragraph
credit shall be considered to be subject to the
regulation even though extended by a person
other than a Registrant;

(6) If the Registrant is acting as principal—
sell, or transfer title to, residential property on
which there is new construction (which is a resi-
dence or a major addition or major improvement
to a residence) and with respect to which the
vendee or transferee assumes, or takes such prop-
erty subject to, indebtedness secured by a mort-
gage or other lien upon such property, if the
amount. of outstanding credit (including any
credit exempt from, or not subject to the prohibi-
tions of, this' regulation) which was extended
after the effective date of the regulation with
respect to the property exceeds, or as a result
of such ‘sale or transfer would exceed, the ap-
plicable maximum loan value of such property,
or if any outstanding real estate construction
credit (subject to and not exempt from this regu-
lation) with respect to such property does not
conform with the provisions of this regulation
and the Supplement thereto.

(%) Secondary Borrowing. Except as otherwise
permitted by this regulation, no Registrant shall
extend real estate construction credit if he knows
or has reason to know that there is, or that there is
to be, any other credit extended with respect to the
property (1) which, when added to the credit
proposed to be extended by the Registrant, would
cause the total amount of credit outstanding with

respect to the property (including any credit exempt
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from, or not subject to the prohibitions of, this
regulation) to exceed the applicable maximum loan
value of such property, or (2) which, if it is real
estate construction credit subject to and not exempt
from this regulation, does not or would not comply
with the applicable maximum maturity and amorti-
zation provisions set forth in the Supplement to
this regulation.

(¢) Statement of the Borrower. No Registrant
shall extend any credit unless he is satisfied, and
maintains records which reasonably demonstrate
on their face, whether such credit is or is not real
estate construction credit. If the Registrant accepts
in good faith a signed Statement of the Borrower
stating that the credit is not wholly or partly se-
cured by, or for the purpose of purchasing or carry-
ing, or for the purpose of financing, or one which
involves the right to acquire or use, new construc-
tion on real property or real property on which
there is new construction (or that such new con-
struction, if any, is not a residence or a major addi-
tion or major improvement to a residence), such
Statement shall be deemed to be compliance with
the requirements of this paragraph.

No Registrant shall extend real estate construc-
tion credit unless he has accepted in good faith
a signed Statement of the Borrower (1) stating
whether the credit is with respect to (A) residential
property, (B) a residence on farm property, or
(C) a major addition or a major improvement to
a residence; and (2) stating, if the Registrant claims
that such credit is exempt from this regulation, the
reason for such exemption; and, if the credit is not
exempt, (3) stating the amount of credit previously
extended and outstanding, and the amount of any
other credit to be extended, with respect to the resi-
dential property, the residence on farm property, or
the major addition or major improvement to a resi-
dence, (4) stating, if the Registrant in computing
“value” relies upon cost or estimated cost to the
borrower (where such cost or estimated cost may
be used for this purpose), the bona fide amount of
such cost or estimated cost to the borrower, and
(5) stating, if the extension of credit is in connection
with a sale, the sale price, that the sale price was
bona fide, and the value and a brief description of
any property accepted in part payment. If the
extension of credit is in connection with a sale, such
Statement shall state that the vendor of the prop-
erty has or will have no financial interest in such
property or in the proceeds of any subsequent dis-
position thereof, except such interest as may be
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fully disclosed to the Registrant. The amount of
any such financial interest of the vendor retained
in the property or any proceeds of the disposition
thereof shall be deemed to be real estate construc-
tion credit extended with respect to such property.
The Statement of the Borrower may be made, if
desired, on a form obtainable at any Federal Re-
serve Bank or branch.

SECTION 5. EXEMPTIONS AND EXCEPTIONS

(a) Minimum Amount. The prohibitions of this
regulation shall not apply to any extension of credit
if the total amount thereof, including all outstand-
ing credit which was granted after the effective
date of this regulation with respect to the same
property, is not in excess of $2,500.

(%) Short-Term Construction Credits. The prohi-
bitions of this regulation shall not apply to any
credit which is for the purpose of financing the
construction of a residence or residences or a major
addition or major improvement, if the maturity of
such credit is not more than 18 months; provided
that this exemption shall not be construed to per-
mit any renewal, revision, consolidatien, or refinanc-
ing of such credit except on terms which conform
with the provisions of this regulation and the
Supplement thereto. If (1) the initial purpose of
an extension of credit having a maturity exceeding
18 months is the financing of the construction of
a residence or residences or a major addition or
major improvement and (2) an agreement with
respect to the credit requires that upon (A) the
completion of such construction or (B) the expira-
tion of a period of not more than 18 months after
the extension of the credit, whichever shall first
occur, such action must be taken by the parties as
may be necessary to make the terms of the credit
conform thereafter with the applicable maximum
loan value and the applicable maturity and amort-
zation provisions set forth in the Supplement to
this regulation, then in such event the prohibitions
of this regulation shall not apply to such credit
until the occurrence of one of the events specified
in (A) or (B) above; but if at any time after the
date of the extension of such credit, a Registrant
sells or transfers title to the property with respect
to which the credit is extended, such sale or trans-
fer of tide must conform to the provisions of this
regulation and the Supplement thereto.

(¢) Disaster Credits. The prohibitions of this
regulation shall not apply to any extension of real
estate construction credit with respect to real prop-
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erty in any area in which the Federal Reserve Bank
of the district may declare that an emergency exists
because of a flood, fire or other disaster affecting
a substantial number of the inhabitants of the
stricken area. This exemption with respect to any
area so designated shall apply only to extensions of
credit of such character and during such period as
the Federal Reserve Bank may prescribe.

(d) Medical Expenses, Etc. The prohibitions of
this regulation shall not apply to any extension of
real estate construction credit as to which the Regis-
trant -accepts in good faith a signed Statement of
the Borrower certifying that the proceeds. thereof
are to be used for bona fide medical, hospital, dental,
or funeral expenses, or to pay -debts incurred for
such expenses, and that the proceeds of the exten-
sion are to be paid over in amounts specified in such
Statement to persons whose names, addresses and
occupations are stated therein.

() Casualties. The prohibitions of this regula-
tion shall not apply to any extension of real estate
construction credit as to which the Registrant ac-
cepts in good faith a signed Statement of the Bor-
rower certifying that the proceeds thereof are to
be used solely for the replacement, reconstruction
or repair of a residence destroyed or substantially
damaged by flood, fire or other similar casualty.

(f) Contraets to Sell. The prohibitions of this
regulation shall not apply to any contract to sell
real property (1) which does not provide for the
payment of any part of the purchase price, or of any
amount to be subsequently applied to such price,
except a deposit of earnest money, before the trans-
fer of title to such property, (2) which is to be
performed by a transfer of title to such property
within six months after the date on which the con-
tract was entered into, and (3) which provides for
the subsequent transfer of title to such property on
terms which conform to the provisions of this
regulation and the Supplement thereto in effect
on the date the contract was entered into.

(g) Contemplated Construction. Any builder or
other person who had made substantial commit-
ments or undertakings before August 3, 1950, with
a view to the building of new construction and who
asserts that his inability to obtain credit to finance
such new construction on the basis contemplated
by him and by the Registrant prior to August 3,
1950, would cause him substantial hardship, may
apply to the Federal Reserve Bank of the district
in which the new construction is contemplated for
an exemption from this regulation for such new
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construction, showing all the facts and submitting:
all necessary supporting documents with respect to
his commitments or undertakings and why com-
pliance with the regulation would cause himi sub-
stantial hardship. If such Federal Reserve Bank
after consideration of the application and supporting
documents determines that substantial commit-
ments were made prior to August 3, 1950, and that
substantial hardship would result from the appli-
cation of this regulation in such case, it may issue
to such builder or other person a certificate approv-
ing such application and thereupon any extension
of credit to such builder or other person by any
Registrant with respect to the new construction
that may be specified in such certificate shall be
exempt from the prohibitions of this regulation.

(%) Labor and Material. No person shall be re-
quired to register pursuant to section 3 of this
regulation because of the fact that he performs
labor or furnishes material for new construction on
an open account, unless he -shall be otherwise
engaged in the business of extending real estate
credit,

(i) Credits Secured by Life Insurance Policies.
The prohibitions of this regulation shall not apply
to any extension of real estate construction éredit
which is fully secured by the loan value or cash
surrender value -of a life insurance policy; and,
notwithstanding any other provisions of this regu-
lation, a Registrant in determining the amount of
credit which he may extend under the provisions
of section 4 of the regulation need not take into
account any credit which is secured in the manner
specified in this paragraph.

(j) Farm Property. 'The prohibitions of this regu-
lation shall not apply to any extension of real estate
construction credit with respect to farm property
unless the extension of credit is for the purpose of
financing the construction of a residence on farm
property or a major addition or major improve-
ment to a residence on farm property.

SECTION 6. MISCELLANEOUS PROVISIONS

(a) Evasions. No extension of real estate cen-
struction credit complies with the requirements. of
this regulation if at the time it is made there is
any agreement, arrangement, or understanding, of
which the Registrant knows or has reason to know,
by which credit is or is to be extended in violation
of this regulation, even though such extension of
credit is or is to be made indirectly, or which
would otherwise evade or circamvent, or conceal
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any evasion or circumvention of, ‘any provision
of this regulation or the Supplement thereto. No
Registrant extending credit subject to this regula-
tion shall divide such credit into two or more parts,
or enter into any agreement or understanding with
any other person as a result of which two or more
credits are extended, when the purpose or effect of
such action is to circumvent or avoid the amortiza-
tion or maturity provisions of this regulation or
the Supplement thereto,

(b) Outstanding Contracts and Obligations. The
provisions of this regulation shall not apply to or
affect any credit extended prior to the effective
date .of this regulation, or pursuant to any firm
commitment to extend credit made prior to such
date. For this purpose, a firm commitment means
either (1) a writtenn agreement under which, the
Registrant is required without option or discretion
on his part to extend: ctedit upon demand by the
borrower or upon: compliance by the borrower
with one or more conditions referred to in such
agreement; or (2) any other agreement to extend
credit which has been entered into in good faith
by the parties and in reliance.upon which the pros-
pective borrower has taken'specific action prior to
the effective date of the regulation, if the Registrant
within 30 days after the effective date of this regu-
lation shall have sent to the Federal Reserve Bank
of the district in which he does business a letter or
other statement reciting the-facts with respect to
such agreement and the specific ‘action taken by
the prospective borrower prior to the effective date
of the regulation.

(c) Real Property Outside the Umted States. The
prohibitions of this regulation shall not apply to
any extension of real estate construction credit with
respect to real property in Alaska, the Panama
Canal Zone, or any territory or possession outside
the continental United States.

(d) Preservation of Records; Inspections; Admin-
istrative Reports. For the purpose of determining
whether or not there has been compliance with the
provisions of this regulation, every person extend-
ing real estate credit shall preserve for a period of
three years after each extension of credit such ac-
counts, correspondence, memoranda, papers, books,
and other records, or photostats thereof, as are
relevant: to establishing whether such person is en-
gagcd)_in the business of extending real estate credit;
whether each credit extended is or is not real estate
construction -credit with respect to residential prop-

-erty, a farm residence, or a major addition or
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major improvement to a residence; and whether
each extension of real estate construction - credit
conformed with the provisions of this regulation
and the Supplement thereto. Every such person
shall permit the Board or a Federal Reserve Bank,
by its duly authorized reprcsentatxves, “to inspect
such records and business operations as the Board
or a Federal Reserve Bank may. deém necessary or
appropriate; and when ordered to do so, shall fur-
nish, under oath or otherwise, such reports, infor-
mation, or records relevant to extensions of credit
as the Board or a Federal Reserve Bank may deem
necessary or appropriate for the enforcement and
administration of this regulation.*

(¢) Default and Foreclosure; Servicemen’s Prein-
duction Debt. Nothing in this regulation shall be
construed to prevent any Registrant from taking
such action"as he shall deem necessary in good
faith (1) with respect to any extension of credit to
any member or former member of the armed
forces of the United States which was made to
him prior to his induction into such service and
assignment to active duty, or (2) for the Regis-
trant’s own protection in connection with any
credit which is in default and is the subject of a
bona fide collection effort by the Registrant, The
prohibitions of this regulation shall not apply to
an extension of credit by a Registrant in connec-
tion with a sale of property acquired by him
through foreclosure proceedings if such credit does
not exceed the unpaid principal amount of the
foreclosed credit and the costs of acquisition
through foreclosure.

(f) Right of Registrant to Impose Stricter. Require-

ments, Any Registrant, if he desires, may refuse

to extend credit, extend less credit than the amount

permitted by this regulation, or require that repay-
ment be made within a shorter period or in larger
instalments than prescribed in the Supplement to
this regulation.

(g) Reliance upon Statement of the Borrower.
The facts ‘set forth in any signed Statement of the
Borrower which "a Registrant accepts and relies
upon in good faith shall be deemed to be correct
for the purposes of the Registrant:

(%) False Statements. The making or submission
by any person of any false, fictitious or fraudulent
statement or representation pursuant to, or which
is intended to conform to, or show compliance with,

¢The reporting and record-keeping requirements of this
regulation have been approved by the Bureau of the Budget
in accordance with the Federal Reports Act of 1942.
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any requirement or provision of this regulation,
shall be a violation of this regulation.

(i) Statutory Penalties. The Act provides that
“Any person who willfully violates any provision
of section * * * 602 (relating to real estate con-
struction credit) or any regulation or order issued
thereunder, upon conviction thereof, shall be fined
not more than $5,000 or imprisoned not more than
one year, or both.” ¢

(7) Enforceability of Contracts. Nothing in this
regulation shall affect the enforceability of any con-
tract.

SUPPLEMENT TO REGULATION X

Maximum Loan Value. For the purposes of Regu_
lation X, maximum loan values for all residential
property, farm residences, and major additions and
major improvements are prescribed as set forth in
the following table. In the case of credit extended
with respect to residential property or farm resi-
dences involving more than one structure, the
maximum loan value may be applied separately
with respect to each such structure or with respect
to the entire property or all such residences, at the
election of the Registrant,

If the value (determined
as provided in sec-

tion 2(7) of the

regulation) is

The maximum loan
value is

More than $2,500 but
not more than $5,000
More than $5,000 but
not more than $9,000

More than $9,000 but
not more than $15,000

More than $15,000. but
not more than-$20,000

Over $20,000

90%, of the value

$4,500 plus 659, of ex-
cess of value over
$5,000

$7,100 plus 60%, of ex-
cess. of value over
$9,000

$10,700 plus 209 of
excess of value over
$15,000

$11,700 plus 109 of ex-
cess of wvalue over
$20,000 but not less
than 50% of value

Maturity. For the purposes of Regulation X the
following maturity requirements are prescribed:
No credit subject to the regulation shall have a
maturity of more than 20 years from the date such
credit is extended except that a credit extended with
respect to property having a value (determined as
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provided in section 2(7) of the regulation) of $7,000
or less may have a maturity of not more than 25
years if it is to be fully repaid at or before the date of
maturity through amortization on the basis pre-
scribed in clause (2) of the following paragraph
relating to amortization:

Amortization. For the purposes of Regulation X,
the following amortization requirements are pre-
scribed: with respect to every credit subject to the
regulation, amortization payments shall be re-
quired which either (1) will annually reduce the
original principal amount of such credit by not
less than 5 per cent until the outstanding balance
of such credit has been reduced to an amount equal
to or less than 50 per cent of the value of the prop-
erty with respect to which such credit was extended
or (2) will fully liquidate the original principal
amount of such credit not later than the date of the
maturity of the credit through substantially equal
monthly, quarterly, semiannual, or annual pay-
ments covering principal and interest or through
substantially equal monthly, quarterly, semiannual,
or annual payments of principal. The value re-
ferred to in the preceding sentence shall be deter-
mined as of the date the credit was extended in the
manner provided in section 2(7) of the regulation.
If the amount of the credit when extended is not
more than 50 per cent of such value, such credit
shall not be subject to the amortization provisions

of this paragraph.

Federal Deposit Insurance Act

By Act of Congress approved September 21, 1950
(Public Law 797, 81st Congress), section 12B of
the Federal Reserve Act was withdrawn as a part
of that Act and, with amendments, was made
a separate Act to be known as the “Federal Deposit
Insurance Act.” The text of the Act reads as
follows:

[PubLic Law 797—81sT CoNGREss]
[CuarTER 967—2D SEssioN]
[S. 2822]

AN ACT

To amend the Federal Deposit Insurance Act (U. S. C.,
title 12, sec. 264).

Be it enacted by the Senate and House of Repre-
sentatives of the United States of America in Con-
gress assembled, That section 12B of the Federal
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Reserve Act, as amended, is hereby withdrawn as
a part of that Act and is made a separate Act to be
known as the “Federal Deposit Insurance Act”.

Sec. 2. The Federal Deposit Insurance Act is
amended to read as follows:

“Stc. 1. There is hereby created a Federal De-
posit Insurance Corporation (hereinafter referred
to as the ‘Corporation’) which shall insure, as
hereinafter provided, the deposits of all banks
which are entitled to the benefits of insurance under
this Act, and which shall have the powers here-
inafter granted.

“Sec. 2. The management of the Corporation
shall be vested in a Board of Directors consisting
of three members, one of whom shall be the Comp-
troller of the Currency, and two of whom shall be
citizens of the United States to be appointed by the
President, by and with the advice and consent of
the Senate. One of the appointive members shall
be the Chairman of the Board of Directors of the
Corporation and .not more than two of the mem-
bers of such Board of Directors shall be members
of the same political party. Each such appointive
member shall hold office for a term of six years.
In the event of a vacancy in the office of the Comp-
troller of the Currency, and pending the appoint-
ment. of his successor, or during the absence of
the Comptroller from Washington, the Acting
Comptroller of the Currency shall be a member
of the Board of Directors in the place and stead
of the Comptroller. In the event of a vacancy in
the office of the Chairman of the Board of Directors,
and pending the appointment of his successor, the
Comptroller of the Currency shall act as Chairman.
The members of the Board of Directors shall be
ineligible during the time they are in office and
for two years thereafter to hold any office, position,
or employment in any insured bank, except that
this restriction shall not apply to any member who
has served the full term for which he was appointed.
No member of the Board of Directors shall be an
officer or director of any insured bank or Federal
Reserve bank or hold stock in any insured bank;
and before entering upon his duties as a member
of the Board of Directors he shall certify under
oath that he has complied with this requirement
and such certification shall be filed with the secre-
tary of the Board of Directors.
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“Sec. 3. As used in this Act—

“(a) The term ‘State bank’ means any bank,
banking association, trust company, savings bank,
or other banking institution which is engaged in
the business of receiving deposits, other than trust
funds as herein defined, and which is incorporated
under the laws of any State, any Territory of the
United States, Puerto Rico, or the Virgin Islands,
or which is operating under the Code of Law for
the District of Columbia (except a national bank),
and includes any unincorporated bank the deposits
of which are insured on the effective date of this
amendment.

“(b) The term ‘State member bank’ means any
State bank which is a member of the Federal Re-
serve System,.and the term ‘State nonmember bank’
means any State bank which is not a member of
the Federal Reserve System.

“(c) The term ‘District bank’ means any State
bank operating under the Code of Law for the
District of Columbia.

“(d) The term ‘pational member bank’ means
any national bank located in any of the States of
the United States, the District of Columbia, any
Territory of the United States, Puerto Rico, or the
Virgin Islands which is 2 member of the Federal
Reserve System.

“(e) The term ‘national nonmember bank’
means any national bank located in any Territory
of the United States, Puerto Rico, or the Virgin
Islands which is not a member of the Federal
Reserve System.

“(f) The term ‘mutual savings bank’ means a
bank without capital stock transacting a savings
bank business, the net earnings of which inure
wholly to the benefit of its depositors after payment
of obligations for any advances by its organizers.

“(g) The term ‘savings bank’ means a bank
(other than a mutual savings bank) which transacts
its ordinary banking business strictly as a savings
bank under State laws imposing special require-
ments on such banks governing the manner of
investing their funds and of conducting their busi-
ness:. Provided, That the bank maintains, until
maturity date or until withdrawn, all deposits made
with it (other than funds held by it in a fiduciary
capacity) as time savings deposits of the specific
term type or of the type where the right is reserved
to the bank to require written notice before per-
mitting withdrawal: Provided further, That such
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bank to be considered a savings bank must elect
to become subject to regulations of the Corporation
with respect to the redeposit of maturing deposits
and prohibiting withdrawal of deposits by checking
except in cases where such withdrawal was per-
mitted by law on August 23, 1935, from specifically
designated deposit accounts totaling not more than
15 per centum of the bank’s total deposits.

“(h) The term ‘insured bank’ means any bank
the deposits of which are insured in accordance
with the provisions of this Act; and the term ‘non-
insured bank’ means any bank the deposits of which
are not so insured.

“(i) The term ‘new bank’ means a new national
banking association organized by the Corporation
to assume the insured deposits of an insured bank
closed on account of inability to meet the demands
of its depositors and otherwise to perform tempo-
rarily the functions prescribed in this Act.

“(3) The term ‘receiver’ includes a receiver, liqui-
dating agent, conservator, commission, person, or
other agency charged by law with the duty of
winding up the affairs of a bank.

“(k) The term ‘Board of Directors’ means the
Board of Directors of the Corporation.

“(1) The term ‘deposit’ means the unpaid bal-
ance of money or its equivalent received by a bank
in the usual course of business and for which it has
given or is obligated to give credit to a commercial,
checking, savings, time, or thrift account, or which
is evidenced by its certificate of deposit, and trust
funds held by such bank whether retained or de-
posited in any department of such bank or de-
posited in another bank, together with such other
obligations of a bank as the Board of Directors
shall find and shall preseribe by its regulations
to be deposit liabilities by general usage: Provided,
That any obligation of a bank which is payable
only at an office of the bank located outside the
States of the United States, the District of Colum-
bia, any Territory of the United States, Puerto Rico,
and the Virgin Islands, shall not be a deposit for
any of the purpeses of this Act or be included as a
part of total deposits or of an insured deposit: Pro-
vided further, That any insured bank having its
principal place of business in any of the States of
the United States or in the District of Columbia
which maintains a branch in any Territory of the
United States, Puerto Rico, or the Virgin Islands
may elect to exclude from insurance under this Act
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its deposit obligations which are payable only at
such branch, and upon so electing the insured bank
with respect to such branch shall comply with the
provisions of this Act applicable to the termination
of insurance by nonmember banks: Provided fur-
ther, That the bank may elect to restore the in-
surance to such deposits at any time its capital
stock is unimpaired.

“(m) The term ‘insured deposit’ means the net
amount due to any depositor for deposits in an
insured bank (after deducting offsets) less any part
thereof which is in excess of $10,000. Such net
amount shall be determined according to such regu-
lations as the Board of Directors may prescribe,
and in determining the amount due to any depositor
there shall be added together all deposits in the
bank maintained in the same capacity and the
same right for his benefit either in his own name
or in the names of others except trust funds which
shall be insured as provided in subsection (i) of
section 7. Each officer, employee, or agent of
the United States, of any State of the United States,
of the District of Columbia, of any Territory of
the United States, of Puerto Rico, of the Virgin
Islands, of any county, of any municipality, or of
any political subdivision thereof, herein called ‘pub-
lic unit’, having official custody of public funds
and lawfully depositing the same in an insured
bank shall, for the purpose of determining the
amount of the insured deposits, be deemed a de-
positor in such custodial capacity separate and dis-
tinct from any other officer, employee, or agent of
the same or any public unit having official custody
of public funds and lawfully depositing the same
in the same insured bank in custodial capacity.

“(n) The term ‘transferred deposit’ means a
deposit in a new bank or other insured bank made
available to a depositor by the Corporation as pay-
ment of the insured deposit of such depositor in a
closed bank, and assumed by such new bank or
other insured bank.

“(0o) The term ‘branch’ includes any branch
bank, branch office, branch agency, additional office,
or any branch’place of business located in any State
of the United States or in any Territory of the
United States, Puerto Rico, or the Virgin Islands
at which deposits are received or checks paid or
money lent.

“(p) The term ‘trust funds’ means funds held
by an insured bank in a fiduciary capacity and
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includes, without being limited to, funds held as
trustee, executor, administrator, guardian, or agent.

“Sec. 4. (a) Every bank, which is an insured
bank on the effective date of this amendment, shall
be and continue to be, without application or ap-

proval, an insured bank and shall be subject to

the provisions of this Act.

“(b) Every national member bank which is
authorized to commence or resume the business
of banking, and which is engaged in the business
of receiving deposits other than trust funds as
herein defined, and every such national nonmember
bank ‘which becomes a member of the Federal Re-
serve System, and every State bank which is con-
verted into a national member bank or which
becomes a member of the Federal Reserve System,
and which is engaged in the business of receiving
deposits, other than trust funds as herein defined,
shall be an insured bank from the time it is author-
ized to commence or resume business or becomes a
member of the Federal Reserve System. The certifi-
_cate herein prescribed shall be issued to the Corpo-
ration by the Comptroller of the Currency in the
case of such national member bank, or by the Board
of Governors of the Federal Reserve System in the
case of such State member bank: Provided, That in
the case of an insured bank which is admitted to
membership in the Federal Reserve System or an
insured State bank which is converted into a na-
tional member bank, such certificate shall not be
required, and the bank shall continue as an insured
bank. Such certificate shall state that the bank
is authorized to transact the business of banking
in the case of a national member bank, or is a
member of the Federal Reserve System in the case of
a State member bank, and that consideration has
been given to the factors enumerated in section 6.
A State bank, resulting from the conversion of an
insured national bank, shall continue as an in-
sured bank. A State bank, resulting from the
merger or consolidation of insured banks, or from
the merger or consolidation of a noninsured bank
or institution with an insured State bank, shall
continue as an insured bank.

“Sgc. 5. Subject to the provisions of this Act,
any national nonmember bank which is engaged
in the business of receiving deposits, other than
trust funds as herein defined, upon application by
the bank and certification by the Comptroller of
the Currency in the manner prescribed in subsection
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(b) of section 4 and any State nonmember bank,
upon application to and examination by the Corpo-
ration and approval by the Board of Directors,
may become an insured bank. Before approving
the application of any such State nonmember bank,
the Board of Directors shall give consideration to
the factors enumerated in section 6 and shall de-
termine, upon the basis of a thorough examination
of such bank, that its assets in excess of its capital
requirements are adequate to enable it to meet
all of its liabilities to depositors and other creditors
as shown by the books of the bank.

“Sec. 6. The factors to be enumerated in the
certificate required under section 4 and to be con-
sidered by the Board of Directors under section 5
shall be the following: The financial history and
condition of the bank, the adequacy of its capital
structure, its future earnings prospects, the general
character of its management, the convenience and
needs of the community to be served by the bank,
and whether or not its corporate powers are con-
sistent with the purposes of this Act.

“Sec. 7. (a) The assessment rate shall be one-
twelfth of 1 per centum per annum. The semi-
annual assessment for each insured bank shall be
in the amount of the product of one-half the an-
nual assessment rate multiplied by the assessment
base. The assessment base shall be the amount
of the liability of the bank for deposits, according
to the definition of the term ‘deposit’ in and pur-
suant to subsection (1) of section 3, without any
deduction for indebtedness of depositors: Provided,
That the bank—

“(1) may deduct (i) from the deposit balance
due to an insured bank the deposit balance due
from such insured bank (other than trust funds
deposited by it in such bank) which is subject to
immediate withdrawal; (ii) trust funds held by
the bank in a fiduciary capacity and which are
deposited in another insured bank; and. (iii) cash
items as determined by either of the following
methods, at the option of the bank: (aa) By mul-
tiplying by 2 the total of the cash items forwarded
for collection on the assessment base days (being
the days on which the average deposits are com-
puted) and cash items held for clearings at the
close of business on said days, which are in the
process of collection and which the bank has paid
in the regular course of business or credited to
deposit accounts; or (bb) by deducting the total of
cash items forwarded for collection on the assess-
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ment base days and cash items held for clearings
at the close of business on said days, which are
in the process of collection and which the bank
has paid in the regular course of business or
credited to deposit accounts, plus such uncollected
items paid or credited on preceding days which
are in the process of collection: Provided, That
the Board of Directors may define the terms
‘cash items’, ‘process of collection’, and ‘un-
collected items’ and shall fix the maximum period
for which any such item may be deducted; and

“(2) may exclude from its assessment base (i)
drafts drawn by it on deposit accounts in other
banks which are issued in the regular course of
business; and the amount of any advices or au-
thorizations, issued by it for cash letters received,
directing that its deposit account in the sending
bank be charged with the amount thereof; and
(i1) cash funds which are received and held solely
for the purpose of securing a liability to the bank
but not in an amount in excess of such liability;
and which are not subject to withdrawal by the
obligor and are carried in a special non-interest-
bearing account designated to properly show their
purpose.

Each insured bank, as a condition to the right to
make any such deduction or exclusion in de-
termining its assessment base, shall maintain such
records as will readily permit verification of the cor-
rectness thereof. The semiannual assessment base
for one semiannual period shall be the average of
the assessment base of the bank as of the close of
‘business on March 31 and June 30, and the semi-
annual assessment base for the other semiannual
period shall be the average of the assessment base
of the bank as of the close of business on September
30 and December 31: Provided, That when any of
said days is a nonbusiness day or a legal holiday,
either National or State, the preceding business day
shall be used. The certified statements required to
be filed with the Corporation under subsections (b)
and (c) of this section shall be in such form and set
forth such supporting information as the Board of
Directors shall prescribe. The assessment payments
required from insured banks under subsections (b)
and (c) of this section shall be made in such man-
ner and at such time or times as the Board of Direc-
tors shall prescribe, provided the time or times so
prescribed shall not be later than sixty days after
‘filing the certified statement setting forth the
amount of assessment.
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“(b) On or before the 15th day of July of each
year, each insured bank shall file with the Corpora-
tion a certified statement showing for the six months
ending on the preceding June 30 the amount of
the assessment base and the amount of the semi-
annual assessment due to the Corporation for the
period ending on the following December 31, de-
termined in accordance with subsection (a) of this
section, which shall contain or be verified by a
written declaration that it is made under the pen-
alties of perjury. Each insured bank shall pay to
the Corporation the amount of the semiannual
assessment it is required to certify. On or before
the 15th day of January of each year, each insured
bank shall file with the Corporation a similar
certified statement for the six months ending on
the preceding December 31 and shall pay to the
Corporation the amount of the semiannual assess-
ment for the period ending on the following June 30
which it is required to certify.

“(c) Each bank which becomes an insured bank
shall not be required to file any certified statement
or pay any assessment for the semiannual period
in which it becomes an insured bank. On the ex-
piration of such period, each such bank shall
comply with the provisions of subsection (b} of
this section except that the semiannual assessment
base for its first certified statement shall be the
assessment base of the bank as of the close of
business on the preceding June 30 or December 31,
whichever is applicable, determined in accordance
with subsection (a) of this section. If such bank
has assumed the labilities for deposits of another
bank or banks, it shall include such liabilities in
its assessment base. The first certified statement
shall show as the amount of the first semiannual
assessment due to the Corporation, an amount equal
to the product of one-half of the annual assessment
rate multiplied by such assessment base.

“(d) As of December 31, 1950, and as of De-
cember 31, of each calendar year thereafter, the
Corporation shall transfer 40 per centum of its
net assessment income to its capital account and the
balance of the net assessment income shall be
credited pro rata to the insured banks based upon
the assessments of each bank becoming due during
said calendar year. Each year such credit shall be
applied by the Corporation toward the payment
of the total assessment becoming due for the semi-
annual assessment period beginning the next en-
suing July 1 and any excess credit shall be applied
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upon the assessment next becoming due. The
term ‘net assessment income’ as used herein means
the total assessments which become due during the
calendar year less (1) the operating costs and
expenses of the Corporation for the calendar year;
(2) additions to reserve to provide for insur-
ance losses during the calendar year, except that
any adjustments to reserve which result in a re-
duction of such reserve shall be added; and (3) the
insurance losses sustained in said calendar year
plus losses from any preceding years in excess of
such reserves. If the above deductions exceed in
amount the total assessments which become due
during the calendar year, the amount of such excess
shall be restored by deduction from total assess-
ments becoming due in subsequent years,

“(e) The Corporation (1) may refund to an
insured bank any payment of assessment in excess
of the amount due to the Corporation or (2) may
credit such excess toward the payment of the
assessment next becoming due from such bank and
upon succeeding assessments until the credit is
exhausted.

“(fy Any insured bank which fails to file any
certified statement required to be filed by it in
connection with determining the amount of any
assessment payable by the bank to the Corporation
may be compelled to file such statement by manda-
tory injunction or other appropriate remedy in a
suit brought for such purpose by the Corporation
against the bank and any officer or officers thereof
in any court of the United States of competent
jurisdiction in the District or Territory in which
such bank is located.

“(g) The Corporation, in a suit brought at law
or in equity in any court of competent jurisdiction,
shall be entitled to recover from any insured bank
the amount of any unpaid assessment lawfully pay-
able by such insured bank te the Corporation,
whether or not such bank shall have filed any
such certified statement and whether or not suit
shall have been brought to compel the bank to
file any such statement. No action or proceeding
shall be brought for the recovery of any assess-
ment due 'to the Corporation, or for the recovery
of any amount paid to the Corporation in excess
of the amount due to it, unless such action or pro-
ceeding shall have been brought within five years
after the right accrued for which the claim is
made, except where the insured bank has made or
filed with the Corporation a false or fraudulent
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certified statement with the intent to evade, in whole
or in part, the payment of assessment, in which
case the claim shall not be deemed to have accrued
until the discovery by the Corporation that the
certified statement is false or fraudulent: Pro-
vided, however, That where a cause of action has
already accrued, and the period herein prescribed
within which an action may be brought has ex-
pired, or will expire withih one year from the
date this amendment becomes effective, an action
may be brought on such cause of action within
one year from the effective date of this amendment:
And provided further, That no action or proceed-
ing shall be brought for the recovery of any assess-
ment on deposits alleged to have been omitted from
the assessment base of any insured bank for any
year prior to 1945 except that any claim of the
Corporation for the payment of any assessment
may be offset by it against any claim of the bank
for the overpayment of any assessment.

“(h) Should any national member bank or any
insured national nonmember bank fail to file any
certified statement required to be filed by such
bank under any provision of this section, or fail
to pay any assessment required to be paid by such
bank under any provision of this Act, and should
the bank not correct such failure within thirty
days after written notice has been given by the
Corporation to an officer of the bank, citing this
subsection, and stating that the bank has failed to
file or pay as required by law, all the rights, privi-
leges, and franchises of the bank granted to it
under the National Bank Act, as amended, the
Federal Reserve Act, as amended, or this Act, shall
be thereby forfeited. Whether or not the penalty
provided in this subsection has been incurred shall
be determined and adjudged in the manner pro-
vided in the sixth paragraph of section 2 of the
Federal Reserve Act, as amended. The remedies
provided in this subsection and in the two preceding
subsections shall not be construed as limiting any
other remedies against any insured bank, but shall
be in addition thereto.

“(i) Trust funds held by an insured bank in 2
fiduciary capacity whether held in its trust or
deposited in any other department or in another
bank shall be insured in an amount not to exceed
$10,000 for each trust estate, and when deposited
by the fiduciary bank in another insured bank such
trust funds shall be similarly insured to the fiduciary
bank according to the trust estates represented.
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Notwithstanding any other provision of this Act,
such insurance shall be separate from and additional
to that covering other deposits of the owners of
such trust funds or the beneficiaries of such trust
estates: Provided, That where the fiduciary bank
deposits any of such trust funds in other insured
banks, the amount so held by other insured banks
on deposit shall not for the purpose of any certified
statement required under subsections (b) and (c)
of this section be considered to be a deposit liability
of the fiduciary bank, but shall be considered to
be a deposit liability of the bank in which such
funds are so deposited by such fiduciary bank.
The Board of Directors shall have power by regu-
lation to prescribe the manner of reporting and of
depositing ‘such trust funds.

“Sec. 8. (a) Any insured bank (except a national
member bank or State member bank) may, upon
not less than ninety days’ written notice to the
Corporation, and to-the Reconstruction Finance
Corporation if it owns or holds as pledgee any
preferred stock, capital notes, or debentures of such
bank, terminate its status as an insured bank.

Whenever the Board of Directors shall find that

an insured bank or its directors or trustees have
continued unsafe or unsound practices in conduct-
ing the business of such bank, or have knowingly
or negligently permitted any of its officers or agents
to violate any provision of any law or regulation
to which the insured bank is subject, the Board of
Directors shall first give to the Comptroller of the
Currency in the case of a national bank or a Dis-
trict bank, to the authority having supervision of
the bank in the case of a State bank, or to the Board
of Governors of the Federal Reserve System in the
case-of a State member bank, a statement with re-
spect to such practices or violations for the purpose
of securing the correction thereof and shall give a
copy thereof to the bank. Unless such correction
shall be made within one hundred and twenty days
or such shorter period of time as the Comptroller of
the Currency, the State authority, or Board of
Governors of the Federal Reserve System, as the
case may be, shall require, the Board of Directors,
if it shall determine to proceed further, shall give
to the bank not less than thirty days’ written notice
of intention to terminate the status of the bank
as an insured bank, and shall fix a time and place
for a hearing before the Board of Directors or be-
fore a person designated by it to conduct such
hearing, at which evidence may be produced, and
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upon such evidence the Board of Directors shall
make written findings which shall be conclusive.
Unless the bank shall appear at the hearing by a
duly authorized representative, it shall be deemed
to have consented to the termination of its status
as an insured bank. If the Board of Directors
shall find that any unsafe or unsound practice or
violation specified in such notice has been estab~
lished and has not been corrected within the time
above prescribed in which to make such -correc-
tions, the Board of Directors may order that the
insured status of ‘the bank be terminated on a date
subsequent to such finding and to the expiration
of the time specified in such netice of intention.
The Corporation may publish notice of such termi-
nation and the bank shall give notice of such termi-
nation to each of its depositors at his last address
of record on the books of the bank, in such manner
and at such time as the Board of Directors may
find to be necessary and may order for the protec-
tion of depositors. After the termination of the
insured status of any bank under the provisions of
this subsection, the insured deposits of each de-
positor in the bank on the date of such termination,
less all subsequent withdrawals from any deposits
of such depositor, shall continue for a period of
two years to be insured, and the bank shall con-
tinue to pay to the Corporation assessments as in
the case of an insured bank during such period. No
additions to any such deposits and no new deposits
in such bank made after the date of such termina-
tion shall be insured by the Corporation, and the
bank shall not advertise or hold itself out as having
insured deposits unless in the same connection it
shall also state with equal prominence that such
additions to deposits and new deposits made after
such date are not so insured. Such bank shall, in
all other respects, be subject to the duties and obli-
gations of an insured bank for the period of two
years from the date of such termination, and in the
event that such bank shall be closed on account of
inability to meet the demands of its depositors
within such period of two years, the Corporation
shall have the same powers and rights with respect
to such bank as in case of an insured bank.

“(b) Whenever the insured status of a State
member bank shall be terminated by action of the
Board of Directors, the Board of Governors of the
Federal Reserve System shall terminate its member-
ship in the Federal Reserve System in accordance
with the provisions of section 9 of the Federal Re-
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serve Act, and whenever the insured status of a
national member bank shall be so terminated the
Comptroller of the Currency shall appoint a re-
ceiver for the bank, which shall be the Corporation.
Except as provided in subsection (b) of section 4,
whenever a member bank shall cease to be 2 mem-
ber of the Federal Reserve System, its status as an
insured bank shall, without notice or other action by
the board of directors, terminate on the date the
bank shall cease to be a member of the Federal
Reserve System, with like effect as if its insured
status ‘had been terminated on' said date by the
board of directors after proceedings under subsec-
tion (a) of this section.

“(c) Notwithstanding any other provision of
law, whenever the Board ‘of ‘Directors shall deter-
min¢ that an insured banking irstitution is not en-
gaged in ‘the business of receiving deposits, other
than trust funds as herein defined, the Corporation
shall notify the banking institution that its insured
status will terminate at the expiration of the first
full semiannual assessment period following such
notice. ‘A finding by the Board of Directors that a
banking institution is not engaged in the business
of receiving deposits, other than such trust funds,
shall be conclusive. The Board of Directors shall
prescribe the notice to be given by the banking insti-
tution of such termination and the Corporation may
publish notice thereof. Upon the termination of the
insured status of any such banking institution, its
deposits shall thereupon cease to be insured and the
banking institution shall thereafter be relieved of all
futore ‘obligations to the Corporation, including the
obligation to pay future assessments.

“(d) Whenever the liabilities of an insured bank
for deposits shall have been assumed by another in-
sured bank or banks, the insured status of the bank
whose liabilities are so assumed shall terminate on
the date of receipt by the Corporation of satisfactory
evidence of such assumption with like effect as if its
insured status had been terminated on said date by
the Board of Directors after proceedings under sub-
section (a) of this section: Provided, That if the
bank whose liabilities are so assumed gives to its
depositors notice of such assumption within thirty
days after such assumption takes effect, by publica-
tion or by any reasonable means, in accordance with
regulations to be prescribed by the Board of Direc-
tors, the insurance of its deposits shall terminate at
the end of six months from the date such assump-
tion takes effect. Such bank shall be subject to the

1328

duties and obligations of an insured bank for the
period its deposits are insured: Provided, That if the
deposits are assumed by a newly insured bank, the
bank whose deposits are assumed shall not be re-
quired to pay any assessment upon the deposits
which have been so assumed after the semiannual
period in which the assumption takes effect.

“Sec. 9. Upon the date of enactment of the Bank-
ing Act of 1933, the Corporation shall become a
body corporate and as such shall have power—

“First. To adopt and use a corporate seal.

“Second. To have succession until dissolved by an
Act of Congress.

“Third. To make contracts.

“Fourth. To sue and be sued, complain and de-
fend, in any court of law or equity, State or Federal,
All suits of a civil nature at common law or in
equity to which the Corporation shall be a party
shall be deemed to arise under the laws of the
United States: Provided, That any such suit to
which the Corporation is a party in its capacity as
receiver of a State bank and-which involves only the
rights or obligations of -depositors, creditors, stock-
holders, and such State bank under State law shall
not be deemed to arise under the laws of the
United States. No attachment or execution shall be
issued against the Corporation or its property before
final judgment in any suit, action, or proceeding in
any State, county, municipal, or United States court.
The Board of Directors shall designate an agent
upon whom service of process may be made in any
State, Territory, or jurisdiction in which any.in-
sured bank is located.

“Fifth. . To appoint by its Board of Directors such
officers and employees as are not otherwise provided
for in this Act, to define their duties, fix their com-
pensation, require bonds of them and fix the penalty
thereof, and to dismiss at pleasure such officers or
employees. Nothing in this or any other Act shall
be construed to prevent the appointment and com-
pensation as an officer or employee of the Corpora-
tion of any officer or employee of the United States
in any board, commission, independent establish-
ment, or executive department thereof.

“Sixth. To prescribe, by its Board of Directors,
bylaws not inconsistent with law, regulating the
manner in which its general business may be con-
ducted, and the privileges granted to it by law may
be exercised and enjoyed.

“Seventh. To exercise by its Board of Directors,
or duly authorized officers or agents, all powers spe-
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cifically granted by the provisions of this Act, and
such incidental powers as shall be nécessary to carry
out the powers so granted. /

“Eighth. To make examinations of and to require
information and reports from banks, as provided in
this Act.

“Ninth. To act as receiver,

“Tenth. To prescribe by its Board of Directors
such rules and regulations as it may deem necessary
to carry out the provisions of this Act.

“Sec. 10. (a) The Board of Directors shall ad-
minister the affairs of the Corporation fairly and
impartially and without discrimination. The Board
of Directors of the Corporation shall determine and
prescribe the manner in which its obligations shall
be incurred and its expenses allowed and paid. The
Corporation shall be entitled to the free use of the
United States mails in the same manner as the
executive departments of the Government. The
Corporation with the consent of any Federal Reserve
bank or of any board, commission, independent
establishment, or executive department of the Gov-
ernment, including any field service thereof, may
avail itself of the use of information, services, and
facilities thereof in carrying out the provisions of
this Act.

“(b) The Board of Directors shall appoint exam-
iners who shall have power, on behalf of the Cor-
poration, to examine any insured State nonmember
bank (except a District bank), any State nonmem-
ber bank making application to become an insured
bank, and any closed insured bank, whenever in the
judgment of the Board of Directors an examination
of the bank is necessary. In addition to the exami-
nations provided for in the preceding sentence, such
examiners shall have like powér to make special
examination of any State member bank and any
national bank or District bank, whenever in the
judgment of the Board of Directors such special
examination is necessary to determine the condition
of any such bank for insurance purposes. Each
such examiner shall have power to make a thorough
examination of all the affairs of the bank and in
doing so he shall have power to administer oaths
and to examine and take and preserve the testimony
of any of the officers and agents thereof, and shall
make a full and detailed report of the condition of
the bank to the Corporation. The Board of Direc-
tors in like manner shall appoint claim agents who
shall have power to investigate and examine all
claims for insured deposits and transferred deposits.
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Each claim agent shall have power to administer
oaths and to examine under oath and take and pre-
serve the testimony of any persons relating to such
claims.

“(c) For the purpose of any hearing under this
Act, the Board of Directors, any member thereof or
any person designated by the Board of Directors to
conduct any such hearing, is empowered to admin-

ister oaths and affirmations, subpena any officer or

employee of the insured bank, compel his attend-
ance, take evidence, take depositions and require the
production of any books, records, or other papers of
the insured bank which are relevant or material to
the inquiry. For the purpose of any hearing, exam-
ination, or investigation under this Act, the Board of
Directors may apply to any judge or clerk of any
court of the United States within the jurisdiction of
which such hearing, examination, or investigation is
carried on, or where such person resides or carries
on business, to issue a subpena commanding each
person to whom it is directed to attend and give
testimony or for the taking of his deposition and to
produce books, records, or other papers relevant or
material to such hearing, examination, or investiga-
tion at a time and place and before a person therein
specified. Such attendance of witnesses and the
production- of any such papers may be required
from any place in any State or in any Territory or
other place subject to the jurisdiction of the United
States at any designated place where such a hearing
is being held or such examination or investigation is
being made: Provided, however, That the produc-
tion of a person’s documents at any place other
than his place of business shall not be required in
any case in which, prior to the return date specified
in the subpena with respect thereto, such person
either has furnished as directed a copy of such docu-
ments (certified by such person under oath to be a
true and correct copy) or has entered into a stipu-
lation with any authorized representative of the
Corporation as to the information contained in such
documents, Witnesses subpenaed under this sec-
tion shall be paid the same fees and mileage that are
paid witnesses in the district courts of the United
States.

“(d) In cases of refusal to obey a subpena issued
to, or contumacy by, any person, the Board of Direc-
tors may invoke the aid of any court of the United
States within the jurisdiction of which such hearing,
examination or investigation is carried on, or where
such person resides or carries on business, in requir-
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ing the attendance and testimony of witnesses and
the production of books, records, or other papers.
And such court may issue an order requiring such
person to appear before the Board of Directors or
member or person designated by the Board of
Directors, there to produce records, if so ordered, or
to give testimony touching the matter in question;
and any failure to obey such order of the court may
be punished by such court as a contempt thereof.
All process in any such case may be served in the
judicial district whereof such person is an inhabi-
tant or carries on business or wherever he may be
found. No person shall be excused from attending
and testifying or from producing books, records, or
other papers in obedience to a subpena issued under
the authority of this Act on the ground that the tes-
timony or evidence, documentary or otherwise, re-
quired of him -may tend to incriminate him or
subject him to penalty or forfeiture; but no indi-
vidual shall be prosecuted or subject to any penalty
or forfeiture for or on account of any transaction,
matter, or thing concerning which he is compelled
to testify or produce evidence, documentary or other-
wise, after having claimed his privilege against self-
incrimination, except that such individual so testi-
fying shall not be exempt from prosecution and
punishment for perjury committed in so testifying.

“(e) Each insured State nonmember bank (ex-
cept a District bank) shall make to the Corporation
reports of condition in such form and at such times
as the Board of Directors may require. The Board
of Directors may require such reports to be pub-
lished in such manner, not inconsistent with any
applicable law, as it may direct. Every such bank
which fails to make or publish any such report
within such time, not less than five days, as the
Board of Directors may require, shall be subject to
a penalty of not more than $100 for each day of
such failure recoverable by the Corporation for its
use.

“(f) The Corporation shall have access to reports
of examination made by, and reports of condition
made to, the Comptroller of the Currency or any
Federal Reserve bank, may accept any report made
by or to any commission, board, or authority having
supervision of a State nonmember bank (except a
District bank), and may furnish to the Comptroller
of the Currency, to any Federal Reserve bank, and
to any such commission, board, or authority, reports
of examinations made on behalf of, and reports of
condition made to, the Corporation.
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“(g) The Corporation may cause any and all
records, papers, or documents kept by it or in its
possession or custody to be photographed or micro-
photographed or otherwise reproduced upon film,
which photographic film shall comply with the
minimum standards of quality approved for perma-
nent photographic records by the National Bureau
of Standards. Such photographs, microphoto-
graphs, or photographic film or copies thereof shall
be deemed to be an original record for all purposes,
including introduction in evidence in all State and
Federal courts or administrative agencies and shall
be admissible to prove any act, transaction, occur-
rence, or event therein recorded. Such photographs,
microphotographs, or reproduction shall be pre-
served in such manner as the Board of Directors
of the Corporation shall prescribe and the original
records, papers, or documents may be destroyed or
otherwise disposed of as the Board shall direct.

“Sec. 11. (a) The Temporary Federal Deposit
Insurance Fund and the Fund For Mutuals hereto-
fore created pursuant te the provisions of section
12B of the Federal Reserve Act, as amended, are
hereby consolidated into a Permanent Insurance
Fund for insuring deposits, and the assets therein
shall be held by the Corporation for the uses and
purposes of the Corporation: Provided, That the
obligations to and rights of the Corporation, deposi-
tors, banks, and other persons -arising out of any
event or transaction prior to the effective date of this
amendment shall remain unimpaired. On and
after August 23, 1935, the Corporation shall insure
the deposits of all insured banks as provided in this
Act: Provided further, That the insurance shall
apply only to deposits of insured banks which
have been made available since March 10, 1933, for
withdrawal in the usual course of the banking
business: Provided further, That if any insured
bank shall, without the consent of the Corporation,
release or modify restrictions on or deferments of
deposits which had not been made available for
withdrawal in the usual course of the banking busi-
ness on or before August 23, 1935, such deposits
shall not be insured. The maximum amount of the
insured deposit of any depositor shall be $10,000:
And provided further, That in the case of banks
closing prior to the effective date of this-amend-
ment, the maximum amount of the insured deposit
of any depositor shall be $5,000.

“(b) For the purposes of this Act an insured
bank shall be deemed to have been closed on ac-
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count of inability to meet the demands of its
depositors in any case in which it has been closed for
the purpose of liquidation without adequate provi-
sion being made for payment of its depositors.

“{c) Notwithstanding any other provision of law,
whenever the Comptroller of the Currency shall
appoint a receiver other than a conservator of any
insured national bank or insured District bank, or
of any noninsured national bank or District bank
hereafter closed, he shall appoint the Corporation
receiver for such closed bank.

“(d) Notwithstanding any other provision of
law, it shall be the duty of the Corporation as such
receiver to cause notice to be given, by advertise-
ment in such newspapers as it may direct, to all
persons having claims against such closed bank pur-
suant to section 5235 of the Revised Statutes
(U. S. C,, title 12, sec. 193); to realize upon the
assets of such closed bank, having due regard to the
condition of credit in the locality; to enforce the
individual liability of the stockholders and directors
thereof; and to wind up the affairs of such closed
bank in conformity with the provisions of law
relating to the liquidation of closed national banks,
except as herein otherwise provided. The Corpo-
ration as such receiver shall pay to itself for its own
account such portion of the amounts realized from
such liquidation as it shall be entitled to receive on
account of its subrogation to the claims of deposi-
tors, and it shall pay to depositors and other credi-
tors the net amounts available for distribution to
them. The Corporation as such receiver, however,
may, in its discretion, ‘pay dividends on proved
claims at any time after the expiration of the period
of advertisement made pursuant to the aforesaid
section of the Revised Statutes, and no liability shall
attach to the Corporation itself or as such receiver
by reason of any such payment for failure to pay
dividends to a claimant whose claim is not proved
at the time of any such payment. With respect to
any such closed bank, the Corporation as such re-
ceiver shall have all the rights, powers, and privi-
leges now possessed by or hereafter granted by law
to a receiver of a national bank or District bank and
notwithstanding any other provision of law in the
exercise of such rights, powers, and privileges the
Corporation shall not be subject to the direction or
supervision of the Secretary of the Treasury or the
Comptroller of the Currency.

“(e) Whenever any insured State bank (except a
District bank) shall have been closed by action of its
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board of directors or by the authority having supei-
vision of such bank, as the case may be, on account
of inability to meet the demands of its depositors,
the Corporation shall accept appointment as receiver
thereof, if such appointment is tendered by the
authority having supervision of such bank and is
authorized or permitted by State law. With respect
to any such insured State bank, the Corporation as
such receiver shall possess all the rights, powers and
privileges granted by State law to a receiver of a
State bank.

“(f) Whenever an insured bank shall have been
closed on account of inability to meet the demands
of.its depositors, payment of the insured deposits in
such bank shall be made by the Corporation as soon
as possible, subject to the provisions of subsection
(g) of this section either (1) by cash or (2) by
making available to each depositor a transferred de-
posit in a new bank in the same community or in
another insured bank in an amount equal to the
insured deposit of such depositor: Provided, That
the Corporation, in its discretion, may require proof
of claims to be filed before paying the insured de-
posits, and that in any case where the Corporation is
not satisfied as to the validity of a claim for an in-
sured deposit, it may require the final determina-
tion of a court of competent jurisdiction before
paying such claim.

“(g) In the case of a closed national bank or Dis-
trict bank, the Corporation, upon the payment to
any depositor as provided in subsection (f) of this
section, shall be subrogated to all rights of the de-
positor against the closed bank to the extent of such
payment. In the case of any other closed insured
bank, the Corporation shall not make any payment
to any depositor until the right of the Corporation
to be subrogated to the rights of such depositor on
the same basis as provided in the case of a closed
national bank under this Act shall have been recog-
nized either by express provision of State law, by
allowance of claims by the authority having super-
vision of such bank, by assignment of claims by de-
positors, or by any other effective method. In the
case of any closed insured bank, such subrogation
shall include the right on the part of the Corpora-
tion to receive the same dividends from the proceeds
of the assets of such closed bank and recoveries on
account of stockholders’ liability as would have
been payable to the depositor on a claim for the in-
sured- deposit, but such depositor shall retain his
claim for any ‘uninsured portion of his deposit:
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Provided, That; with respect to any bank which
closes -after May 25, 1938, the Corporation shall
waive, in favor only of any person against whom
stockholders’ individual liability may be asserted,
any claim on account of such liability in excess of
the liability, if any, to the bank or its creditors, for
the amount unpaid upon his stock in such bank;
but any such waiver shall be effected in such man-
ner and on such terms and conditions as will not
increase recoveries or dividends on account of
claims to which the Corporation is not subrogated:
Provided further, That the rights of depositors and
other creditors of any State bank shall be deter-
mined in accordance with the applicable provisions
of State law.

“(h) As soon as possible after the closing of an
insured bank, the Corporation, if it finds that it is
advisable and in the interest of the depositors of
the closed bank or the public, shall organize a new
national bank to assume the insured deposits of
such closed bank and otherwise to perform tem-
porarily the functions hereinafter provided for.
The new bank shall have its place of business in
the same community as the closed bank.

“(i) The articles of association and the organiza-
tion certificate of the new bank shall be executed by
representatives designated by the Corporation. No
capital stock need be paid in by the Corporation.
The new bank shall not have a board of directors,
but shall be managed by an executive officer ap-
pointed by the Board of Directors of the Corpora-
tion who shall be subject to its directions. In all
other respects the new bank shall be organized in
accordance with the then existing provisions of law
relating to the organization of national banking
associations. ‘The new bank may, with the approval
of the Corporation, accept new deposits which shall
be subject to withdrawal on demand and which,
except where the new bank is the only bank in the
community, shall not exceed $10,000 from any de-
positor. The new bank, without application to or
approval by the Corporation, shall be an insured
bank and shall maintain on deposit with the Federal
Reserve bank of its district reserves in the amount
required by law for member banks, but it shall not
be required to subscribe for stock of the Federal
Reserve bank. Funds of the new bank shall be
kept on hand in cash, invested in obligations of the
United States, or in obligations guaranteed as to
principal and interest by the United States, or de-
posited with the Corporation, with a Federal Re-
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serve bank, or, to the extent of the insurance
coverage thereon, with an insured bank. The new
bank, unless otherwise authorized by the Comp-
troller of the Currency, shall transact no business
except that authorized by this Act and as may be
incidental to its organization. Notwithstanding
any other provision of law the new bank, its fran-
chise, property, and income shall be exempt from.
all taxation now or hereafter imposed by the United
States, by any Territory, dependency, or possession
thereof, or by any State, county, municipality, or
local taxing authority.

“(7) Upon the organization of a new bank, the
Corporation shall promptly make available to it an
amount equal to the estimated insured deposits of
such closed bank plus the estimated amount of the
expenses of operating the new bank, and shall deter-
mine as soon as possible the amount due each de-
positor for his insured deposit in the closed bank,
and the total expenses of operation of the new
bank. Upon such determination, the amounts so
estimated and made available shall be adjusted to
conform to the amounts so determined. Earnings
of the new bank shall be paid over or credited to the
Corporation in such adjustment. If any new bank,
during the period it continues its status as such,
sustains any losses with respect to which it is not
effectively protected except by reason of being an
insured bank, the Corporation shall furnish to it
additional funds in the amount of such losses. The
new bank shall assume as transferred deposits the
payment of the insured deposits of such closed bank
to each of its depositors. Of the amounts so made
available, the Corporation shall transfer to the new
bank, in cash, such sums as may be necessary to
enable it to meet its expenses of operation and
immediate cash demands on such transferred de-
posits, and the remainder of such amounts shall be
subject to withdrawal by the new bank on demand.

“(k) Whenever in the judgment of the Board of
Directors it is desirable to do so, the Corporation
shall cause capital stock of the new bank to be
offered for sale on such terms and conditions as the
Board of Directors shall deem advisable in an
amount sufficient, in the opinion of the Board of
Directors, to make possible the conduct of the busi-
ness of the new bank on a sound basis, but in no
event less than that required by section 5138 of the
Revised Statutes, as amended (U. S. C, ttle 12,
sec. 51), for the organization of a national bank in
the place where such new bank is located. The
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stockholders of the closed insured bank shall be
given the first opportunity to purchase any shares
of common stock so offered. Upon proof that an
adequate amount of capital stock in the new bank
has been subscribed and paid for in cash;, the Comp-
troller of the Currency shall require the articles of
association and the organization certificate to be
amended to conform to the requirements for the
organization of a national bank, and thereafter,
when the requirements of law with respect to the
organization of a national bank have been complied
with, he shall issue to the bank a certificate of
authority to commence business, and thereupon the
bank shall cease to have the status of a new bank,
shall be managed by directors elected by its own
shareholders and may exercise all the powers
granted by law, and it shall be subject to all
the provisions of law relating to national banks.
Such bank shall thereafter be an insured national
bank, without certification to or approval by the
Corporation.

“(1) If the capital stock of the new bank is not
offered for sale, or if an adequate amount of capital
for such new bank is not subscribed and paid for,
the Board of Directors may offer to transfer its
business to any insured bank in the same com-
munity which will take over its assets, assume its
liabilities, and pay to the Corporation for such busi-
ness such amount as the Board of Directors may
deem adequate; or the Board of Directors in its
discretion may change the location of the new bank
to the office of the Corporation or to some other
place or may at any time wind up its affairs as
herein provided. Unless the capital stock of the
new bank is sold or its assets are taken over and its
liabilities are assumed by an insured bank as above
provided within two years from the date of its or-
ganization, the Corporation shall wind up the
affairs of such bank, after giving such notice, if any,
as the Comptroller of the Currency may require,
and shall certify to the Comptroller of the Currency
the termination of the new bank. Thereafter the
Corporation shall be liable for the obligations of
such bank and shall be the owner of its assets, The
provisions of sections 5220 and 5221 of the Revised
Statutes (U. S. C,, title 12, secs. 181 and 182) shall
not apply to such new banks.

“Sec. 12. (a) Notwithstanding any other pro-
vision of law, the Corporation as receiver of a closed
national bank or District bank shall not be required
to furnish bond and shall have the right to appoint
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an agent or agents to assist it in its duties as such
receiver, and all fees, compensation, and expenses of
liquidation and administration thereof shall be
fixed by the Corporation, and may be paid by it out
of funds coming into its possession as such re-
ceiver.

“(b) Payment of an insured deposit to any person
by the Corporation shall discharge the Corporation,
and payment of a transferred deposit to any person
by the new bank or by an insured bank in which a
transferred deposit has been made available shall
discharge the Corporation and such new bank or
other insured bank, to the same extent that payment
to such person by the closed bank would have dis-
charged it from liability for the insured deposit.

“(c) Except as otherwise prescribed by the Board
of Directors, neither the Corporation nor such new
bank or other insured bank shall be required to
recognize as the owner of any portion of a deposit
appearing on the records of the closed bank under a
name other than that of the claimant, any person
whose name or interest as such owner is not dis-
closed on the records of such closed bank as part
owner of said deposit, if such recognition would
increase the aggregate amount of the insured de-
posits in such closed bank.

“(d) The Corporation may withhold payment of
such portion of the insured deposit of any depositor
in a closed bank as may be required to provide for
the payment of any liability of such depositor as a
stockholder of the closed bank, or of any liability
of such depositor to the closed bank or its receiver,
which is not offset against a claim due from such
bank, pending the determination and payment of
such liability by such depositor or any other person
liable therefor.

“(e) If, after the Corporation shall have given
at least three months’ notice to the depositor by
mailing a copy thereof to his last-known address
appearing on the records of the closed bank, any
depositor in the closed bank shall fail to claim
his insured deposit from the Corporation within
eighteen months after the appointment of the re-
ceiver for the closed bank, or shall fail within such
period to claim or arrange to continue the trans-
ferred deposit with the new bank or with the other
insured bank which assumes liability therefor, all
rights of the depositor against the Corporation with
respect to the insured deposit, and against the new
bank and such other insured bank with respect to
the transferred desposit, shall be barred, and all
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rights of the depositor against the closed bank and
its sharcholders, or the receivership estate to which
the Corporation may have become subrogated, shall
thereupon revert to the depositor. The amount of
any transferred deposits not claimed within such
cighteen months’ period, shall be refunded to the
Corporation.

“Sec. 13. (a) Money of the Corporation not
otherwise employed shall be invested in obligations
of the United States or in obligations guaranteed
as to principal and interest by the United States:
Provided, That the Corporation shall not sell or
purchase any such obligations for its own account
and in its own right and interest, at any one time
aggregating in excess of $100,000, without the ap-
proval of the Secretary of the Treasury: And pro-
vided further, That the Secretary of the Treasury
may waive the requirement of his approval with
respect to any transaction or classes of transactions
subject to the provisions of this subsection for such
period of time and under such conditions as he may
determine.

“(b) The banking or checking accounts of the
Corporation shall be kept with the Treasurer of the
United States, or, with the approval of the Secretary
of the Treasury, with a Federal Reserve bank, or
with a bank designated as a depositary or fiscal
agent of the United States: Provided, That the
Secretary of the Treasury may waive the require-
ments of this subsection under such conditions as
he may determine: And provided further, That this
subsection shall not apply to the establishment and
maintenance in any bank for temporary purposes
of banking and checking accounts not in excess of
$50,000 in any one bank, or to the establishment
and maintenance in any bank of any banking and
checking accounts to facilitate the payment of in-
sured deposits, or the making of loans to, or the
purchase of assets of, insured banks. When desig-
nated for that purpose by the Secretary of the
Treasury, the Corporation shall be a depositary of
public moneys, except receipts from customs, under
such regulations as may be prescribed by the said
Secretary, and may also be employed as a financial
agent of the Government. It shall perform all such
reasonable duties as depositary of public moneys and
financial agent of the Government as may be re-
quired of it.

“(¢) In order to reopen a closed insured bank or,
when the Corporation has determined that an in-
sured bank is in danger of closing, in order to
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prevent such closing, the Corporation, in the dis-
cretion of its Board of Directors, is authorized to
make loans to, or purchase the assets of, or make
deposits in, such insured bank, upon such terms and
conditions as the Board of Directors may prescribe,
when in the opinion of the Board of Directors the
continued operation of such bank is essential to pro-
vide adequate banking service in the community.
Such loans and deposits may be in subordination to
the rights of depositors and other creditors.

“(d) Receivers or liquidators of insured banks
closed on account of inability to meet the demands
of their depositors shall be entitled to offer the as-
sets of such banks for sale to the Corporation or as
security for loans from the Corporation, upon re-
ceiving permission from the appropriate State au
thority in accordance with express provisions of
State law in the case of insured State banks. The
proceeds of every such sale or loan shall be utilized
for the same purposes and in the same manner as
other funds realized from the liquidation of the
assets of such banks. In any case where prior to the
effective date of this amendment, the Comptroller
of the Currency has appointed a receiver of a closed
national bank other than the Corporation, he may,
in his discretion, pay dividends on proved claims
at any time after the expiration of the period of
advertisement made pursuant to section 5235 of the
Revised Statutes (U. S. C., title 12, sec. 193), and
no liability shall attach to the Comptroller of the
Currency or to the receiver of any such national
bank by reason of any such payment for failure to
pay dividends to a claimant whose claim is not
proved at the time of any such payment. The Cor-
poration, in its discretion, may make loans on the
security of or may purchase and liquidate or sell any
part of the assets of an insured bank which is now
or may hereafter be closed on account of inability to
meet the demands of its depositors, but in any case
in which the Corporation is acting as receiver of a
closed insured bank, no such loan or purchase shall
be made without the approval of a court of com-
petent jurisdiction.

“(¢) Whenever in the judgment of the Board
of Directors such action will reduce the risk or
avert a threatened loss to the Corporation and will
facilitate a merger or consolidation of an insured
bank with another insured bank, or will facilitate
the sale of the assets of an open or closed insured
bank to and assumption of its liabilities by another
insured bank, the Corporation may, upon such
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terms and conditions as it may determine, make
loans secured in whole or in part by assets of an
open or closed insured bank, which loans may be
in subordination to the rights of depositors and
other creditors, or the Corporation may purchase
any such assets or may guarantee any other insured
bank against loss by reason of its assuming the lia-
bilities and purchasing the assets of an open or
closed insured bank. Any insured national bank or
District bank, or the Corporation as receiver
thereof, is authorized to contract for such sales or
loans and to pledge any assets of the bank to secure
such loans.

“No agreement which tends to diminish or de-
feat the right, title or interest of the Corporation in
any asset acquired by it under this section, either
as security for a loan or by purchase, shall be valid
against the Corporation unless such agreement (1)
shall be in writing, (2) shall have been executed by
the bank and the person or persons claiming an
adverse interest thereunder, including the obligor,
contemporaneously with the acquisition of the asset
by the bank, (3) shall have been approved by the
board of directors of the bank or its loan committee,
which approval shall be reflected in the minutes of
said board or committee, and (4) shall have been,
continuously, from the time of its execution, an
official record of the bank.

“(f) Prior to July 1, 1951, the Corporation shall
pay out of its capital account to the Secretary of the
Treasury an amount equal to 2 per centum simple
interest per annum on amounts advanced to the
Corporation on stock subscriptions by the Secre-
tary of the Treasury and the Federal Reserve banks,
from the time of such advances until the amounts
thereof were repaid. The amount payable here-
under shall be paid in two equal installments, the
first instaliment to be paid prior to December 31,
1950.

“Sgc. 14. The Corporation is authorized to bor-
row from the Treasury, and the Secretary of the
Treasury is authorized and directed to loan to the
Corporation on such terms as may be fixed by the
Corporation and the Secretary, such funds as in the
judgment of the Board of Directors of the Corpo-
ration are from time to time required for insurance
purposes, not exceeding in the aggregate $3,000,-
000,000 outstanding at any one time: Provided,
That the rate of interest to be charged in connection
with any loan made pursuant to this section shall
not be less than the current average rate on out-
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standing marketable and nonmarketable obliga-
tions of the United States as of the last day of the
month preceding the making of such loan. For
such purpose the Secretary of the Treasury is au-
thorized to use as a public-debt transaction the
proceeds of the sale of any securities hereafter issued
under the Second Liberty Bond Act, as amended,
and the purposes for which securities may be
issued under the Second Liberty Bond Act, as
amended, are extended to include such loans. Any
such loan shall be used by the Corporation solely in
carrying out its functions with respect to such insur-
ance. All loans and repayments under this section
shall be treated as public-debt transactions of the
United States.

“Sec. 15. All notes, debentures, bonds, or other
such obligations issued by the Corporation shall be
exempt, both as to principal and interest, from all
taxation (except estate and inheritance taxes) now
or hereafter imposed by the United States, by any
Territory, dependency, or possession thereof, or by
any State, county, municipality, or local taxing
authority: Provided, That interest upon or any in-
come from any such obligations and gain from
the sale or other disposition of such obligations shall
not have any exemption, as such, and loss from the
sale or other disposition of such obligations shall
not have any special treatment, as such, under the
Internal Revenue Code, or laws amendatory or
supplementary thereto. The Corporation, including
its franchise, its capital, reserves, and surplus, and
its income, shall be exempt from all taxation now
or hereafter imposed by the United States, by any
Territory, dependency, or possession thereof, or by
any State, county, municipality, or local taxing
authority, except that any real property of the Cor-
poration shall be subject to State, Territorial,
county, municipal, or local taxation to the same
extent according to its value as other real property
is taxed.

“Sec. 16. In order that the Corporation may be
supplied with such forms of notes, debentures,
bonds, or other such obligations as it may need for
issuance under this Act, the Secretary of the Treas-
ury is authorized to prepare such forms as shall be
suitable and approved by the Corporation, to be
held in the Treasury subject to delivery, upon
order of the Corporation. The engraved plates,
dies, bed pieces, and other material executed in con-
nection therewith shall remain in the custody of the
Secretary of the Treasury. The Corporation shall
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reimburse the Secretary of the Treasury for any
expenses incurred in the preparation, custody, and
delivery of such notes, debentures, bonds, or other
such obligations.

“Sec. 17. (a) The Corporation shall annually
make a report of its operations to the Congress as
soon as practicable after the Ist day of January in
each year.

“(b) The financial transactions of the Corpora-
tion shall be audited by the General Accounting
Office in accordance with the principles and pro-
cedures applicable to commercial corporate trans-
actions and under such rules and regulations as may
be prescribed by the Comptroller” General of the
United States. The audit shall be conducted at the
place or places where accounts of the Corporation
are normally kept. The representatives of the Gen-
eral Accounting Office shall have access to all books,
accounts, records, reports, files, and all other papers,
things, or property belonging to or in use by the
Corporation pertaining to its financial transactions
and necessary to facilitate the audit, and they shall
be afforded full facilities for verifying transactions
with the balances or securities held by depositaries,
fiscal agents, and custodians. All such books, ac-
counts, records, reports, files, papers, and property
of the Corporation shall remain in possession and
custody of the Corporation. The audit shall begin
with financial transactions occurring on and after
August 31, 1948.

“(c) A report of the audit for each fiscal year
ending on June 30 shall be made by the Comptroller
General to the Congress not later than January 15
following the close of such fiscal year. On or be-

fore December 15 following such fiscal year the’

Comptroller General shall furnish the Corporation
a short form report showing the financial position
of the Corporation at the close of the fiscal year.
The report to the Congress shall set forth the scope
of the audit and shall include a statement of assets
and liabilities and surplus or deficit; a statement of
surplus or deficit analysis; a statement of income
and expenses; a statement of sources and applica-
tion of funds and such comments and information
as may be deemed necessary to inform Congress of
the financial operations and condition of the Cor-
poration, together with such recommendations with
respect thereto as the Comptroller General may
deem advisable. The report shall also show specifi-
cally any program, expenditure, or other financial
transaction or undertaking observed in the course
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of the audit, which, in the opinion of the Comp-
troller General, has been carried on or made with-
out authority of law. A copy of each report shall
be furnished to the President, to the Secretary of
the Treasury, and to the Corporation at the time
submitted to the Congress.

“(d) For the purpose of conducting such audit
the Comptroller General is authorized in his discre-
tion to employ by contract, without regard to section
3709 of the Revised Statutes, professional services
of firms and organizations of certified public dc-
countants, with the concurrence of the Corporation,
for temporary periods or for special purposes. The
Corporation shall reimburse the General Account-
ing Office for the cost of any such audit as’ billed
therefor by the Comptroller General, and the Gen-
eral Accounting Office shall deposit the sums so re-
imbursed into the Treasury as miscellaneous
receipts. '

“Sec. 18. (a) Every insured bank shall display
at each place of business maintained by it a sign
or signs, and shall include a statement to the effect
that its deposits are insured by the Corporation in
all of its advertisements: Provided, That the Board
of Directors may exempt from this requirement
advertisements which do not relate to deposits or
when -it is impractical to include such statement
therein. The Board of Directors shall prescribe by
regulation the forms of such signs and the manner
of display and the substance of such statements and
the manner of use. For each day an insured bank
continues to violate any provisions of this sub-
section or any lawful provisions of said regulations,
it shall be subject to a penalty of not more than
$100, which the Corporation may recover for its use.

“(b) No insured bank shall pay any dividends
on its capital stock or interest on its capital notes or
debentures (if such interest is required to be paid
only out of net profits) or distribute any of its
capital assets while it remains in default in the pay-
ment of any assessment due to the Corporation; and
any director or officer of any insured bank who par-
ticipates in the declaration or payment of any such
dividend or interest or in any such distribution
shall, upon conviction, be fined not more than
$1,000 or imprisoned not more than one year, or
both: Provided, That, if such default is due to a
dispute between the insured bank and the Corpora-
tion over the amount of such assessment, this sub-
section shall not apply, if such bank shall deposit
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security satisfactory to the Corporation for payment
upon final determination of the issue.

“(c) Without prior written consent by the Cor-
poration, no insured bank shall (1) merge or con-
solidate with any noninsured bank or institution or
convert into a noninsured bank or institution or
(2) assume liability to pay any deposits made in,
or similar liabilities of, any noninsured bank or
institution or (3) transfer assets to any noninsured
bank or institution in consideration of the assump-
tion of liabilities for any portion of the deposits
made in such insured bank. No insured bank shall
convert into an insured State bank if its capital
stock, or its surplus will be less than the capital
stock or surplus, respectively, of the converting
bank at the time of the shareholders’ meeting ap-
proving such conversion, without prior written con-
sent by the Comptroller of the Currency if the re-
sulting bank is to be a District bank, or by the
Board of Governors of the Federal Reserve System
if the resulting bank is to be a State member bank
(except a District bank), or by the Corporation if
the resulting bank is to be a State nonmember in-
sured bank (except a District bank). No insured
bank shall (i) merge or consolidate with an
insured State bank under the charter of a State
bank or (ii) assume liability to pay any deposits
made in another insured bank, if the capital
stock or surplus of the resulting or assuming
bank will be less than the aggregate capital stock or
aggregate surplus, respectively, of all the merging
or consolidating banks or of all the parties to the
assumption of liabilities, at the time of the share-
holders’ meetings which authorized the merger or
consolidation or at the time of the assumption of
liabilities, unless the Comptroller of the Currency
shall give prior written consent if the assuming
bank is to be a national bank or the assuming or
resulting bank is to be a District bank; or unless
thé Board of Governors of the Federal Reserve
System gives prior written consent if the assuming
or resulting bank is to be a State member bank
(except a District bank); or unless the Corporation
gives priof written consent if the assuming or
resulting bank is to be 2 nonmember insured bank
(except a District bank). No insured State non-
member bank (except a District bank) shall, with-
out the prior consent of the Corporation, reduce the
amount or retire any part of its common or pre-
ferred capital stock, or retire any part of its capital
notes or debentures.
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“(d) No State nonmember insured bank (except
a District bank) shall establish and operate any
new branch unless it shall have the prior written
consent of the Corporation, and no State non-
member insured bank (except a District bank)
shall move its main office or any branch from one
location to another without such consent. The fac-
tors to be considered in granting or withholding the
consent of the Corporation under this subsection
shall be those enumerated in section 6 of this Act.

“(e) The Corporation may require any insured
bank to provide protection and indemnity against
burglary, defalcation, and other similar insurable
losses. Whenever any insured bank refuses to
comply with any such requirement the Corporation
may contract for such protection and indemnity
and add the cost thereof to the assessment otherwise
payable by such bank.

“(f) Whenever any insured bank (except a na-
tional bank or a District bank), after written notice
of the recommendations of the Corporation based
on a report of examination of such bank by an
examiner of the Corporation, shall fail to comply
with such recommendations within one hundred
and twenty days after such notice, the Corporation
shall have the power, and is hereby authorized, to
publish only such part of such report of examina-
tion as relates to any recommendation not complied
with: Provided, That notice of intention to make
such publication shall be given to the bank at least
ninety days before such publication is made.

“(g) The Board of Directors shall by regulation
prohibit the payment of interest on demand de-
posits in insured nonmember banks and for such
purpose it may define the term ‘demand deposits’;
but such exceptions from this prohibition shall be
made as are now or may hereafter be prescribed
with respect to deposits payable on demand in mem-
ber banks by section 19 of the Federal Reserve Act,
as amended, or by regulation of the Board of Gov-
ernors of the Federal Reserve System. The Board
of Directors shall from time to time limit by regula-
tion the rates of interest or dividends which may be
paid by insured nonmember banks on time and sav-
ings deposits, but such regulations shall be con-
sistent with the contractual obligations of such
banks to their depositors. For the purpose of fixing
such rates of interest or dividends, the Board of
Directors shall by regulation prescribe different rates
for such payment on time and savings deposits hav-
ing different maturities, or subject to different con-
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ditions respecting withdrawal or repayment, or
subject to different conditions by reason of different
locations, or according to the varying discount rates
of member banks in the several Federal Reserve
districts. The Board of Directors shall by regula-
tion define what constitutes time and savings de-
posits in an insured nonmember bank. Such
regulations shall prohibit any insured nonmember
bank from paying any time deposit before its ma-
turity except upon such conditions and in accord-
ance with such rules and regulations as may be
prescribed by the Board of Directors, and from
waiving any requirement of notice before payment
of any savings deposit except as to all savings de-
posits having the same requirement. For each
violation of any provision of this subsection or any
lawful provision of such regulations relating to the
payment of interest or dividends on deposits or to
withdrawal of deposits, the offending bank shall be
subject to a penalty of not more than $100, which
the Corporation may recover for its use.

“(h) Any insured bank which willfully fails or
refuses to file any certified statement or pay any
assessment required under this Act shall be sub-
ject to a penalty of not more than $100 for each
day that such violations continue, which penalty the
Corporation may recover for its use: Provided, That
this subsection shall not be applicable under the
circumstances stated in the proviso of subsection
(b) of this section.

“Sec. 19. Except with the written consent of the
Corporation, no person shall serve as a director,
officer, or employee of an insured bank who has
been convicted, or who is hereafter convicted, of any
criminal offense involving dishonesty or a breach
of trust. For each willful violation of this prohibi-
tion, the bank involved shall be subject to a penalty
of not more than $100 for each day this prohibition
is violated, which the Corporation may recover for
its use.

“Sec. 20. It is not the purpose of this Act to
discriminate in any manner against State nonmem-
ber banks and in favor of national or member
banks; but the purpose is to provide all banks with
the same opportunity to obtain and enjoy the bene-
fits of this Act. No bank shall be discriminated
against because its capital stock is less than the
amount required for eligibility for admission into
the Federal Reserve System.

“Skc. 21. The provisions of this Act limiting the
insurance of the deposits of any depositor to a max-
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imum less than the full amount shall be independ-
ent and separable from each and all of the provisions
of this Act.”

Skc. 3. (a) The third paragraph of section 709,
title 18, United States Code, is amended to read as
follows:

“Whoever, except as expressly authorized by
Federal law, uses the words ‘Federal Deposit’, ‘Fed-
eral Deposit Insurance’, or ‘Federal Deposit Insur-
ance Corporation’ or a combination of any three
of these words, as the name or a part thereof
under which he or it does business, or advertises or
otherwise represents falsely by any device whatso-
ever that his or its deposit liabilities, obligations,
certificates, or shares are insured or guaranteed by
theé Federal Deposit Insurance Corporation, or by
the United States or by any instrumentality thereof,
or whoever advertises that his or its deposits,
shares, or accounts are federally insured, or falsely
advertises or otherwise represents by any device
whatsoever the extent to which or the manner in
which the deposit liabilities of an insured bank or
banks are insured by the Federal Deposit Insur-
ance Corporation; or”.

(b) The amendment made by subsection (a) of
this section shall become effective on January 1,
1951.

Skc. 4. Section 220, title 18, United States Code,
is amended to read as follows:

“Whoever, being an officer, director, employee,
agent, or attorney of any bank, the deposits of which
are insured by the Federal Deposit Insurance Corpo-
ration, of a Federal intermediate credit bank, or of
a National Agricultural Credit Corporation, except
as provided by law, stipulates for or receives or
consents or agrees to receive any fee, commission,
gift, or thing of value, from any person, firm, or
corporation, for procuring or endeavoring to pro-
cure for such person, firm, or corporation, or for
any other person, firm, or corporation, from any
such bank or corporation, any loan or extension or
renewal of loan or substitution of security, or the
purchase or discount or acceptance of any paper,
note, draft, check, or bill of exchange by any such
bank or corporation, shall be fined not more than
$5,000 or imprisoned not more than one year or
both.”

Skc. 5. Subsection (b) of section 405 of Title IV
of the National Housing Act, as amended, is
amended to read as follows:

“(b) In the event of a default by any insured
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institution, payment of each insured account in
such insured institution which is surrendered and
transferred to the Corporation shall be made by the
Corporation as soon as possible either (1) by cash
or (2) by making available to each insured member
a transferred account in a new insured institution
in the same community or in another insured insti-
tution in an amount equal to the insured account of
such insured member: Provided, That the Corpora-

tion, in its discretion, may require proof of claims
to be filed before paying the insured accounts, and
that in any case where the Corporation is not satis-
fied as to the validity of a claim for an insured ac-
count, it may require the final determination of a
court of competent jurisdiction before paying such
claim.”

Approved, September 21, 1950,

UNITED STATES GOVERNMENT ORGANIZATION MANUAL

Following is an announcement regarding the
United States Government Organization Manual
which is printed in the BuLLeTIN by request:

The 1950-51 Edition of the United States Gov-
ernment Organization Manual is now on sale at
one dollar per copy by the Superintendent of Docu-
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ments, United States Government Printing Office,
Washington 25, D. C. The Manual, an official
handbook edited by the Division of the Federal
Register, describes the organization and functions
of the legislative, executive, and judicial branches
of the Government.
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CURRENT EVENTS AND ANNOUNCEMENTS

Federal Reserve Meetings

The Conference of Presidents of the Federal Re-
serve Banks met in Boston on September 20-22,
1950, and on September 27 the Conference met in
Washington with the Board of Governors of the
Federal Reserve System.

Meetings of the Federal Open Market Commit-
tee were held in Washington on September 28 and
October 11, 1950.

The Federal Advisory Council held a meeting in
Washington on October 1-3, 1950, and met with
the Board of Governors of the Federal Reserve Sys-
tem on October 3, 1950.

Death of Director

Mz. Charles E. Reed, President of Williams and
Reed, Inc., Richmond, Virginia, who had served
as a Class B director of the Federal Reserve Bank
of Richmond since November 17, 1932, died on
October 15, 1950.

Changes in Board’s’ Organization

The Board of Governors on September 13 an-
nounced the establishment of an Office of Real
Estate Credit pursuant to the Executive Order of
the President issued under the Defense Production
Act of 1950. This Office is charged with the re-
sponsibility for the administration of regulations
which the Board, with the concurrence of the
Administrator of the Housing and Home Finance
Agency, is authorized by the Executive Order to
issue with respect to credit for new construction
in the real estate field.

Mzt. Charles T. Fisher, Jr., President of the Na-
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“tional Bank of Detroit, who had been serving as a

special consultant to the Board in connection with
financial and credit matters, was designated by the
Board as Administrator of the newly created Office.
Mr. Guy E. Noyes, Assistant Director of the Board’s
Division of Research and Statistics, was designated
as Assistant Administrator,

Further in accordance with the Defense Produc-
tion Act of 1950, the Board of Governors on Sep-
tember 27 reimposed Regulation V which relates
to the guaranteeing of loans made to contractors,
subcontractors, and other persons having Govern-
ment contracts for production and deliveries or
services deemed to be necessary for the national
defense.

In addition to their other duties, Mr. Charles T.
Fisher, Jr., will serve as Administrator of the
Board’s activities relating to this regulation, Mr.
Gardner L. Boothe, II, Assistant Director of the
Board’s Division of Administrative Services, will
serve as Deputy Administrator and Mr. George B.
Vest, the Board’s General Counsel, will serve as
Counsel in connection with this function. Mr. J. J.
Connell, Technical Assistant in the Division of
Bank Operations, will serve also as assistant to Mr.
Boothe and Mr. Howard H. Hackley, Assistant
Counsel in the Legal Division, will serve also as
assistant to Mr. Vest and as his alternate when
necessary.

Mr. Kenneth B. Williams, Chief of the National
Income, Moneyflows, and Labor Section of the
Board’s Division of Research and Statistics, was
designated as Acting Assistant Director of that Divi-
sion to replace Mr. Noyes during his absence.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled September 26 and released for publication September 28]

Industrial output has shown a further marked
increase in August and September above the record
peacetime level reached in June. Business and con-
sumer demands, however, have continued to be in
excess of output and additional sharp rises have
occurred in prices. Numerous industrial materials

bhave risen by about as much since March as during.

the six-month period following the elimination of
wartime price controls in 1946. A very rapid expan-
sion in private credit and some drawing on liquid
assets have been important factors, along with in-
creased incomes, in financing the expanded rate of
buying. Consumer credit controls became effective
on September 18 under authority of the Defense
Production Act, enacted September 8, which also
authorized additional restrictions on real estate
credit.

INDUSTRIAL ProbucTtioN

The Board’s index of industrial production
showed a marked rise in August to 207 and a
further rise of about 5 points is likely in Septem-
ber. Output in August increased substantially in
all major groups of industries except primary metals,
automobiles, and foods.

Nondurable manufactures rose to a new all-time
high of 191 per cent of the 1935-39 average, which
was 6 per cent above the level prevailing in the first

INDUSTRIAL. PRODUCTION

Pzzgszm PHYSICAL VOLUME, SEASONALLY ADJUSTED. 1935 = 39 = 100

PER CENT
260

a '
240 nmrShes 7
NI {
A/ N
220 —\ Y v ',' 220
AT | /

200 TOTAL / —/ | 200
i i l'
[} NONDURABLE. 1
180 W\ |’ i MANUFACTURES vl A/‘/ 180

N W VI T
160 Y l:' -
14ov Emlfﬂf\/mmhv \/\/ ::

1] i
i20 § 120
v ¥
100 100
80 80
1946 1948 1950 1946 1948 1950

Federal Reserve indexes. Monthly figures, latest shown are

for August.

Ocroser 1950

half of this year. The sharpest increases in produc-
tion were at textile mills, where cotton consumption
rose one-sixth above the June rate, and at paper and
paperboard mills. Rubber consumption continued
at a record level in August, but was apparently re-
duced in September by a Federal order establishing
maximum limits for use in civilian output during
the last four months of this year.

Production of durable goods showed a consider-
able increase in August, reflecting mainly marked
increases in output in the furniture, machinery,
and iron and steel fabricating industries. Activity
at aircraft plants and shipyards also expanded rap-
idly. Production of primary metals, bricks, cement,
and lumber continued to show little change from
the advanced levels reached in the spring of the
year. Demand for these materials—especially metals
—has remained far in excess of market supplies.
In mid-September the National Production Author-
ity instituted regulations aimed at limiting inven-
tory buying of most metals and various other indus-
trial materials.

CoNSTRUCTION

Contract awards for new construction expanded
further in August to a new peak about one-tenth
above the previous record reached in July and almost
three-fourths higher than in August 1949. This
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expansion reflected large increases in the value of
awards for most types of private construction which
more than offset a small decrease in awards for
publicly financed construction. The number of
housing units started in August was close to earlier
record levels and two-fifths greater than in August
1949.

DisTrIBUTION

Buying at department stores in the four-week
period ending September 9, although below the
seasonally adjusted peak reached in July, was about
onetenth above year-ago levels. Sales of durable
goods spurted again in mid-September reflecting in
part buying in anticipation of the instalment credit
controls. August sales at all retail stores were only
slightly less than in July, on a seasonally adjusted
basis, and 17 per cent greater than in August 1949,

Commoprty PricEs

The rise in the average level of wholesale prices
has continued through the first three weeks in
September, reflecting further sharp increases in
prices of commodities other than farm products and
foods. These commodities, as a group, are about
one-tenth higher than in March and prices of numer-
ous matetrials are up 20 to 60 per cent. Since mid-
September buying of these materials has been less
urgent and prices have shown some decline.

Retail food prices have been maintained at the
advanced levels reached in July and prices of a
number of other consumer goods have been raised
since that time.

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS
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Since midyear, credit to private borrowers and
State and local governments has expanded by over
21 billion dollars at banks in leading cities, which
is an exceptionally large amount for this season of
the year. From mid-August to mid-September,
business loan expansion accelerated and loans to
real estate owners and consumers continued to show
large increases.

Following mid-August the Federal Reserve Sys-
tem purchased from banks and other investors a
substantial volume of the bonds and certificates
involved in the Treasury’s current refunding pro-
gram. Reserves supplied through these purchases
were offset by System sales of other types of Gov-
ernment securities, by cash redemptions of System-
held maturing Treasury bills, and by currency and
gold outflows. As a result, member bank reserve
balances were unchanged over the five-week period,
August 17—September 20. Because of the credit
expansion, required reserves increased somewhat
further, while excess reserves declined.

Following an increase in the Federal Reserve
discount rate and a rise in short-term money rates
in August, interest rates to bank customers in-
creased somewhat.

SecuriTy MARKETS

Common stock prices rose moderately during the
first three weeks of September. Railroad shares
continued to show pronounced strength, while pub-
lic utilities issues recovered slowly. Yields on long-
term Treasury bonds and high-grade corporate obli-
gations increased slightly.
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

[In millions of dollars]

Reserve Bank credit outstanding Member bank
T reserve balances
reas-
U. S. Government T;ias- Treas. | Ury de- C})‘_tl:ier
securities oy | Money e | posits | Non- | 257
Date or period | DIs: Gold | ooy | in cir- ca?l'l with | mem- | T&
p counts All stock [ TEHEY | ‘cula- | 381 |Federal jber de-
and Bills, loihen| Total stand- | ton | jngs | Re- |posits| SGU€ o Re | Ex,
- certifi- £ serve quired?| cess’
vances | Total || Bonds| cates, ng Banks counts
and
notes
Wednesday
figures:
1949—Aug. 3.. 298(18,693|;-7,780| 10,913] 222/19,213|24,562| 4,593| 27,419 1,312 411 918 689{17,619|| 16,490( 1,129
Aug. 10, 137{18,606l} 7,775} 10,831] 181}18,924(24,568| 4,592| 27,409| 1,314 370 956 691117,347| 16,513 834
Aug. 17, 240|18,226|] 7,775} 10,451] 228|118,694(24,608; 4,592| 27,383 1,313 444 970 688{17,096} 15,799| 1,297
Aug. 24.. 115(17,803( 7,775{ 10,028} 163|(18,081(24,610 4,591] 27,328] 1,321 485 948 691]16,509i| 15,596 913
Aug. 31.. 531117,524{| 7,775] 9,749] 171|[18,225]|24,607 4,593 27,389 1,310 610 914 690|16,512)} 15,337} 1,175
Sept. 7.. 115(17,413} 7,775 9,638 251[/17,780|24,647] 4,592 27,589 1,317 472 955 691115,995| 15,064 931
Sept. 14. . 123(17,250) 7,775 9,475| 431{|17,804(24,649| 4,592| 27,454 1,312 334 931 691]16,322{ 15,207 1,115
Sept. 21. . 146|17,154| 7,538] 9,616 333||17,633|24,691| 4,591| 27,365 1,314 801 962 713{15,760j 15,244 516
Sept. 28. . 300{17,852}| 7,538| 10,314| 245/|18,397|24,602| 4,590] 27,348] 1,311 1,170} 1,029 715]16,016;] 15,139 877
Oct. 5.. 112|17,961)| 7,538{ 10,423| 332||18,406{24,604| 4,593| 27,476] 1,321 612{ 1,075 734]16,384}| 15,242} 1,142
Qct. 12, 109|17,779] 7,538 10,241 414|(18,301[24,604| 4,592| 27,546] 1,296 5541 1,247 734]16,119| 15,211 908
Oct. 19, 122(17,666|| 7,538| 10,128]| 369(|18,157{24,585| 4,591| 27,427 1,310 317 1,142 732116,405/| 15,330} 1,075
Oct. 26.. 138(17,4031f 7,538} 9,865 292(|117,833|24,584! 4,591 27,328] 1,313 374| 1,163 732{16,098{ 15,314 784
Nov. 2.. 611(17,533|| 7,536] 9,997 272|118,416|24,583} 4,591| 27,382] 1,318 545| 1,219 690]16,437) 15,319} 1,118
Nov. 9.. 31917,706{! 7,535§ 10,171 160{/18,185|24,532] 4,592} 27,528} 1,312 415 1,220 690116,145|; 15,262 883
Nov. 16.. 124i17,789{1 7,532| 10,257 438)18,351(24,530] 4,592} 27,397] 1,323 408| 1,224 690116,432)1 15,346 1,086
Nov. 23.. 133{17,669|| 7,513 10,156 289(|18,091}124,530| 4,596| 27,508 1,315 410} 1,306 691}15,987)1 15,361 626
Nov. 30, . 321(17,682)( 7,513} 10,169| 263({18,267|24,479} 4,596] 27,543| 1,317 517{ 1,238 689116,038}] 15,367 671
Dec. 7.. 407(17,931)1 7,512} 10,419 289||18,628/|24,477y 4,596| 27,699 1,300 441 1,271 69016,291|| 15,395 896
Dec. 14.. 107{18,169{ 7,512| 10,657 455|{18,731|24,476] 4,596| 27,701| 1,314 393| 1,273 690116,433|1 15,561 872
Dec. 21.. 128{18,538]| 7,237| 11,301 842({19,508|24,427] 4,595{ 27,833| 1,309 1,027 1,267 756116,337|} 15,523 814
Dec. 28.. 142]18,789}| 7,231 11,558| 448|19,379|24,427] 4,598] 27,765| 1,314 987( 1,281 758{16,299|; 15,462 837
1950—Jan. 4.. 95/18,8291t 7,212] 11,617} 547(|119,471|24,427| 4,597| 27,551 1,319 547! 1,304 719|17,055(] 15,597 1,458
Jan, 11, 99118,230{| 7,165] 11,065 315|(18,644|24,426] 4,596| 27,311| 1,313 255] 1,382 719]16,686} 15,593} 1,093
Jan, 18.. 97117,872| 7,134] 10,738| 414|{18,383|24,426] 4,596{ 27,121} 1,315 381{ 1,380 719]16,487|] 15,630 857
Jan, 25, 121|17,764{| 7,130| 10,634 416||18,300(24,425{ 4,596{ 26,913} 1,321 539] 1,408 721{16,419| 15,617 802
Feb, 1 456117,855]1 7,103] 10,752 309{/18,620/|24,395] 4,599| 26,928 1,318 637] 1,478 721(16,532f 15,534, 998
Feb. 223{17,656]| 6,969] 10,687} 267|118,146[24,345] 4,598} 26,985 1,313 366] 1,432 727]16,265| 15,456 809
Feb, 15. 267{17,781j| 6,920{ 10,861] 533|/18,581}24,343| 4,598} 26,993} 1,313 6711 1,419 728]16,4001| 15,383] 1,017
Feb. 21. 94|17,625|| 6,887] 10,738] 373||18,092]24,345 4,598 27,019] 1,311 380| 1,419 731|16,176]| 15,428 748
Mar. 1 314(17,757]] 6,840} 10,917] 383{118,454{24,345] 4,600| 27,060 1,316 555} 1,444 736116,288} 15,347 941
Mar, 8 87|17,846]| 6,804{ 11,042] 431|(18,363]24,345| 4,601| 27,105 1,322 433| 1,454 739(16,258{| 15,261 997
Mar. 15 71117,791{1 6,615| 11,176 402|[18,264{24,320| 4,601| 27,023| 1,307 9| 1,315 759i16,771}j 15,405| 1,366
Mar. 22 186|17,573| 6,529 11,044] 277}|18,036]24,271] 4,600| 26,972 1,308 7591 1,139 761]15,969]] 15,324 645
Mar. 29 365|17,516j| 6,415 11,101] 263)|18,144[24,246] 4,599| 26,969 1,321 9971 1,155 766|15,782|| 15,268 514
Apr. § 168{17,57211 6,357} 11,215} 392/|18,13224,246] 4,601] 27,133 1,317 622} 1,167 769115,9711 15,209 762
Apr. 12 160{17,597|| 6,327| 11,270} 311|(18,068|24,247| 4,600] 27,072] 1,313 587 1,177 769{15,996|] 15,248 748
Apr. 19 137{17,410| 6,220] 11,190] 381(|17,928|24,247| 4,600 26,992 1,319 647} 1,261 771115,786]| 15,265 521
Apr. 26 218|17,640|| 6,204 11,436 282{[18,141|24,247| 4,600| 26,962 1,316 8331 1,208 772]15,898|] 15,243 655
May 3 121|17,711| 6,098 11,613| 359(|18,192]24,247] 4,602| 27,051| 1,326 678 1,287 713115,986{| 15,224 762
May 10 90¢17,591j 5,976{ 11,615 297|/17,978(24,249} 4,602| 27,041 1,318 533| 1,314 717{15,907} 15,147 760
May 17 79{17,401| 5,911 11,4901 521{/18,001}24,230f 4,601| 26,980} 1,294 426| 1,293 716116,123|| 15,275 848
May 24, 106|17,290|| 5,854 11,436] 288|(17,683)24,230] 4,601 26,908| 1,292 428| 1,246 718|15,922|! 15,305 617
May 31. 306|17,389|| 5,802| 11,587] 239||17,935|24,231| 4,606] 27,090| 1,309 588] 1,254] 718i15,814|; 15,288 526
June 7 94(17,672|| 5,726| 11,946] 377){18,143|24,232| 4,605} 27,079 1,309 472) 1,321 733(16,067(| 15,350 717
June 14 79{17,693| 5,681 12,012{ 498|{18,270}24,232| 4,604| 26,993 1,304 319 1,447 735(16,309|{ 15,433 876
June 21 74[17,679]} 5,650 12,029] 508|{18,261]|24,231| 4,604| 26,926 1,294 529] 1,395 784|16,169|] 15,522 647
June 28 69{18,217|| 5,644| 12,573| 281l|18,567|24,230( 4,608| 27,026 1,306 866| 1,441 778(15,988|] 15,462 526
July 5 83(18,586( 5,555 13,031| 281(/18,950]24,231] 4,607 27,315} 1,302 645| 1,470 802|16,254|| 15,463 791
July 12 65(18,294{| 5,411 12,883} 399||18,757)24,207| 4,606| 27,169| 1,309 383| 1,457 804|16,448|} 15,544 904
July 19 199117,869|| 5,286] 12,583] 407{(18,475[24,207] 4,606] 27,029{ 1,310 525| 1,462 804116,157|| 15,527 630
July 26 350|17,964|| 4,997| 12,967 322||18,636{24,157] 4,605 26,915] 1,315 504| 1,439 809/16,415|1 15,585 830
Aug., 2 301418,143}] 4,860 13,283 318}|18,762|24,136| 4,609| 27,000 1,304 564| 1,487 757|16,395i] 15,553 842
Aug. 9.. 263|18,349|| 4,791} 13,558 292{(18,904|24,035| 4,608| 27,015| 1,309 667 1,431 759(16,366{| 15,535 831
Aug. 16.. 106|18,3341} 4,691] 13,643] 449|(18,889123,954} 4,608| 26,976} 1,309 717t 1,392 759(16,298{} 15,613 685
Aug. 23.. 115(18,577| 5,440 13,137| 191i[18,883)23,803| 4,609 26,963 1,308 562| 1,272 748(16,442} 15,686 756
Aug. 30.. 107)18,584|| 6,551{ 12,033| 288}|18,979{23,752] 4,611 27,042| 1,308 676} 1,304 728]16,285|| 15,767 518
Sept. 6.. 99(18,942|| 7,284} 11,658} 396 19,438#23,577 4,613t 27,259 1,311 511] 1,220 716]16,6111 15,747 864
Sept. 13.. 71119,064(| 8,233 10,831| 529|[19,665(23,576f 4,613| 27,1511 1,305 648| 1,182 703(16,865| 15,934 931
Sept. 20. . 51118,526/; 3,731} 14,795] 591}]19,169{23,525] 4,613] 27,081] 1,301 654| 1,204 768(16,299(|#15,913] »386
Sept. 27.. 120{19,353j| 3,773( 15,580] 601][20,075{23,474] 4,614] 27,060; 1,307] 1,144} 1,190 762116,699|j#15,843| »856

? Preliminary.
1 Includes industrial loans and acceptances purchased 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,

Ocrozer 1950
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued

[In millions of dollars]

Resgerve Bank credit outstanding Member bank
T reserve balances
reas-
U. S. Government T‘:'sa,s- Treas- | 41Y de- %télder
b securities God oy | Money ity DOSi;;xS Non- | (5%
. is- o ~ | in cir- wit mem-
Date or period | 5y e All stock rgggy cula- ﬁglsél_ Federal [ber de- s?re‘;e
and Bills, othert Total stand.| tion ings Re- | posits | ° "% | Total Re- Ex-
ad- certifi- in " g serve c OIII-ltS quired? | cess?
vances | Total {{Bonds | cates, 2 Banks
any
notes
End of period:
1929—June 29...| 1,037 216 71 145 147|| 1,400| 4,037| 2,019| 4,459 204 36 28 374 2,356)| 2,333 23
1933—June -30... 164 1,998 4411 1,557 58f| 2,220| 4,031| 2,286 5,434 264 335 166 346| 2,292{| 1,817; 475
1939—Dec. 30... 7] 2,484H 1,351} 1,133 1020} 2,593 17,644} 2,963) 7,598] 2,409 634 653 251111,653f 6,444|5,209
1941—Dec. 31... 3| 2,254} 1,467 787 104l 2,361 22,737{ 3,247| 11,160| 2,215 8671 1,360 291{12,450|| 9,365(3,085
1945—June 30... 46(21,792{] 1,113}20,679 466(122,304| 20,213| 4,145| 26,746 2,279 5991 1,668 45014 ,920(| 13,335|1,585
Dec. 31... 249124,262)) 947(23,315 5801125,091] 20,065) 4,339 28,515 2,287 977] 1,308 495[15,915]| 14,457(1,458
1946—]June 29... 157123,783 755]23,028 5164/24,456} 20,270| 4,539] 28,245| 2,251 833) 1,250 561116,123( 15,011(1,112
Dec. 31... 163]23,350 753122,597 581)124,093] 20,529 4,562| 28,952 2,272 393 822 607{16,139(| 15,577 562
1947—June 30... 70}21,872 727121,145 228i|22,170f 21,266| 4,552] 28,297 1,314 756 881 629|16,1121] 15,374 738
Dec. 31... 85{22,559|| 2,853(19,706 536([23,181| 22,754| 4,562 28,868 1,336 870 961 563|17,899(} 16,400(1,499
1948—June 30... 265{21,366|] 6,206|15,160 268([21,900} 23,532] 4,565{ 27,903| 1,327 1,928 859 592117,389|1 16,647 742
Dec. 31 223123,333{110,977(12,356 542(|24,097| 24,244] 4,589) 28,224} 1,325{ 1,123] 1,189 590|20,479|| 19,277{1,202
531}17,524|f 7,775| 9,749 171(18,225 24,608) 4,593{ 27,393 1,308 610 914 690[16,512) 15,337{1,175
109(18,010i] 7,538{10,472 297||118,415| 24,602| 4,593} 27,412| 1,311} 1,176} 1,051 713{15,947) 15,176 771
283(17,316{l 7,536] 9,780 261|117,860| 24,584] 4,592) 27,407]. 1,307 595} 1,187 690{15,850| 15,261| 589
321{17,682( 7,513|10,1691 263[|18,267| 24,479| 4,596] 27,543] 1,317 5171 1,238 689116 ,0381 15,367{ 671
78|18,885 7,218{11,667 536({119,499| 24,427| 4,598| 27,600 1,312 821 1,517 706|16,568)1 15,550(1,018
145117,827|1 7,112(10,715 3541118,326| 24,395 4,599| 26,941| 1,311 677 1,460 720]16,211}) 15,513} 698
131|17,746}| 6,857{10,889 349(118,226{ 24,345| 4,602} 27,068f 1,310 666} 1,426 730(15,973] 15,390| 583
225|17,592§ 6,397§11,195 253((18,0701 24,2461 4,602| 27,042¢ 1,315} 1,006f 1,132 766(15,657;| 15,150{ 507
113[17,7961 6,155111,641 3921118,301] 24,247; 4,603} 27,048} 1,308 858] 1,347 712115,8781 15.202] 676
306(17,3891 5,802|11,587 2391(17,935} 24,231 4,606| 27,090 1,309 588} 1,254 718{15,814)1 15,288| 526
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
220|17,969}| 4,888(13,081 277||18,4661 24,136] 4,609 27,010| 1,304 566| 1,443 759116,129)| 15,534 595
83|18,356|] 6,768/|11,588 381||18,820( 23,627 4,613 27,120] 1,304 733| 1,190 724{15,989)| 15,770 219
72|19,572f 3,793|15,779 695{|20,340|723,482|74,617{927,159| »1,323] 1,114} 1,374 760(16,709}i715,853| #856
Averages of
daily figures:
190418,147|{ 7,777110,370 245(118,583{ 24,588| 4,592| 27,397f 1,312 521 970 690(16,873| 15,918| 955
164(17,441)} 7,649 9,792  352[117,957{ 24,637 4,592} 27,451 1,310 649 990 703(16,083|| 15,161| 922
136117,643) 7,538(10,105 361((18,139} 24,596| 4,592| 27,456| 1,305 555| 1,171 727116,113|) 15,251} 861
215(17,664| 7,528110,136 347|(|118,226) 24,533| 4,593| 27,477| 1,311 4571 1,296 691116,119}| 15,308} 81t
189118,287| 7,360}10,927 536((19,012 24,451| 4,596) 27,734] 1,307 6871 1,315 724]16,291|| 15,488} 804
101)18,082(| 7,157|10,925 466|18,649( 24,420 4,597 27,220| 1,314 472| 1,420 719116,520|| 15,585 936
178|17,705} 6,948]10,757 427i118,310| 24,346| 4,598 27,008| 1,310 585| 1,478 728116,146) 15,409| 737
170]17,682|| 6,640|11,042 389||18,242| 24,311} 4,600| 27,043| 1,307 638] 1,331 752]16,081|{ 15,298} 783
140|17,608}| 6,274(11,334 388|(18,136( 24,247f 4,601| 27,062| 1,313 695| 1,250 764(15,898|| 15,204 694
116|17,486i| 5,937/11,549 4031[18,005| 24,236f 4,602| 27,022| 1,302 5631 1,299 717(15,941)1 15,237F 704
84|17,800)] 5,683|12,117 440((18,325{ 24,231| 4,605} 27,026] 1,299 512} 1,372 759(16,194(| 15,426] 767
140{18,129} 5,297(12,832 434)118,703} 24,192| 4,606{ 27,117f 1,305 549] 1,481 796|16,253{ 15,507| 746
172{18,328] 5,171}13,157 377|(|118.876| 23,927{ 4,609 27,009{ 1,307 6681 1,404 752116,273f 15,626 647
96|18,946|| 5,546[13,400 568{(19,610} 23,560 4,613] 27,154 1,303 749{ 1,235 740(16,602|] ......|.....
For footnotes see preceding page.
MAXIMUM RATES ON TIME DEPOSITS MARGIN REQUIREMENTS
[Per cent per annum] [Per cent of market value]
: Jan. 21, | Feb. 1, | Effec-
Nov. 1, 1933-Feb. 1, 1935.| Effective Prescribed in accordance with 1946- | 1947~ tive
Jan. 31, 1935|Dec. 31, 1935|Jan. 1, 1936 Securities Exchange Act of 1934 Jan. 31, | Mar, 29,| Mar, 30,
1947 1949 1949 -
Savings deposits............ 3 214 214
Postal Savings deposits...... 3 244 243 Regulation T:
Ot%ler depos:it‘s payable: For extensions of credit by brokers
n 6 months or more...... 3 244 234 and dealers on listed securities. . ... 100 75 50
In 90 days to 6 months. .. 3 2 2 For short sales 100 75 50
In less than 90 days...... 3 2 1 Regulation U: Tttt
- For loans by banks on stocks........ 100 75 50

Norte.—Maximum rates that may be paid by member banks as
established by the Board of Governors under provisions of Regula-
tion Q. Under this Regulation the rate payable by a member bank
may not in any event exceed the maximum rate payable by State
banks or trust companies on like deposits under the laws of the State
in which the member bank is located. Maximum rates that may be
paid by insured nonmember banks as established by the F.D.I.C.,
effective Feb. 1, 1936, are the same as those in effect for member banks.

1346

1 Regulations T and U limit the amount of credit that may be ex-
tended on a security by prescribing a maximum loan value, which is a
speciﬁed percentage of its market value at the time of the extension; the

‘“‘margin requirements’’ shown in this table are the difference between
the market value (100%) and the maximum loan value.

Back figures.—See Banking and Monetary Statistics, Table 145, p. 504,
and BULLETIN for March 1946, p. 295.
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FEDERAL RESERVE BANK DISCOUNT RATES
[Per cent per annum]}

Discounts for and advances to member banks

Advances to individuals,

partnersﬁﬁps.hor corpo;-:
tiong other than member
Advances secured by Government ;
obligations and discounts of and Other secured advances 1;%?!‘23%2’;%? Phy %regt
Federal Reserve Bank advances secured by eligible paper [Sec. 10(b)] 11g S A
(Secs. 13 and 13a)? (last par. Sec. 13)
Rate on In effect Previous | Rate on In effect Previous | Rate on In effect Previous
Sept. 30 beginning-— rate Sept. 30 beginning— rate Sept. 30 beginning— rate
Boston...........ccovvun.. 134 Aug. 21, 1950 114 24y Aug. 21, 1950 2 2? Jan. 14, 1948 2
New York................. 134 Aug. 21, 1950 115 214 Aug. 21, 1950 2 2 20ct. 30, 1942 314
Philadelphia. . e 134 Aug. 25, 1950 114 214 Aug. 25, 1950 2 234 Aug. 23, 1948 2
Cleveland . 134 Aug. 25, 1950 1}3 2% Aug. 25, 1950 2 23 Aug. 25, 1950 214
Richmond. . e 134 Aug. 25, 1950 1}2 2y Aug. 25, 1950 2 214 20ct. 28, 1942 4
Atlanta. . .......couievn... 134 Aug. 24, 1950 114 2Y Aug, 24, 1950 2 234 Aug. 24, 1950 2%4
Chicago. 134 Aug. 25, 1950 114 24 Aug. 25, 1950 2 2% Aug. 13, 1948 214
St. Louis 134 Aug. 23, 1950 114 214 Aug. 23, 1950 2 214 Jan, 12, 1948 2
Minneapolis, . ............. 134 Aug. 22, 1950 115 24 Aug. 22, 1950 2 2% Aug. 23, 1948 234
Kansas City.......covunnn. 134 Aug. 25, 1950 115 24 Aug. 25, 1950 2 214 Jan, 19, 1948 2
Dallas. ...covvvivieiiininn 134 Aug. 25, 1950 115 24 Aug. 25, 1950 2 214 Feb. 14, 1948 2
San Francisco.............. 134 Aug. 24, 1950 114 2% Aug. 24, 1950 2 2% 2 Oct. 28, 1942 4

I Rates shown also apply to advances secured by obligations of Federal intermediate credit banks maturing within 6 months.

2 Certain special rates to nonmember banks were in effect during the wartime period.

NOTE.—Maximum maturities for discounts and advances to member banks are: 15 days for advances secured by obligations of the Federal
Farm Mortgage Corporation or the Home Owners’ Loan Corporation guaranteed as to principal and interest by the United States, or by obliga-
tiong of Federal intermediate credit banks maturing within 6 months; 90 days for other advances and discounts made under Sections 13 and 13a
of the Federa! 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 4 months for advances under Section 10(b).

The maximum maturity for advances to individuals,

partnerships, or corporations made under the last paragraph of Section 13 is 90 days.
Back figures.—See Banking and Monetary Statistics, Tables 115-116, pp. 439443,

FEDERAL RESERVE BANK BUYING RATES ON
ACCEPTANCES
[Per cent per annum]

Rate on In effect be- Previous
Maturity Sept. 30 ginning— rate
1- 90days............ 134 Aug. 21, 1950 134
91-120days............ 174 Aug. 21, 1950 15¢
121-180days. . .......... 2 Aug. 21, 1950 1%

NotE.~—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 Fed-
eral Reserve Banks.

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

FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS
AND COMMITMENTS UNDER SECTION 13b
OF THE FEDERAL RESERVE ACT
Maturities not exceeding five years

[In effect September 30. Per cent per annum]

To industrial or
commercial To financing institutions
businesses
On discounts or
gggg:gé purchases
Bank On : On
On Portion :
loans! | COMMMLE- | £or which Re- commit-
ments | Gititu. | maining | Ments
tion is portion
obligated

Boston......... 214-5 14-114 ® ® 35-124
New Vork... .| 214-5 le-1Y (3 (®) %14
Philadelphia....| 2%5-5 12-134 ® ® 3512
Cleveland . 214-5 5-114 () (®) 15114
Richmond. 2%5-5 1513 ® ® 514
Mmioo g | ) D |0 |
icago.. N B 4-114 214 3 4-174
St. Louis....... 35 1511 | 132y ® -1
Minneapolis. ...| 214-5 141y () ® 15-1%4
Kansas City....| 233-5 1211 0] ® 15-12
Dallas. . ... ... 245 | a | ® ® | 33513
San Francisco...| 214-5 14134 ® ® §34-134

1 Including loans made in participation with financing institutions.

2 Rate charged borrower less commitment rate.

3 Rate charged borrower.

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

8 Charge of 3{ per cent is made on undisbursed portion of loan.

Back figures—See Banking and Monelary Sliatistics, Table 118,
pp. 446447,

Ocroser 1950

MEMBER BANK RESERVE REQUIREMENTS

[Per cent of deposits]

Net demand deposits !
. Time
deposits
(all
member
banks)

Effective date
of change Central
reserve
city
banks

Reserve
city
banks

Country
banks

1917—June 21

1936—Aug.
1937—Mar, 1

May
1938—Apr.
1941—Nov.
1942—Aug.

1948—Feb.
June
Sept.
Sept.

1949—May
May
June
July
Aug.
Aug.
Aug.
Aug.
Aug.
Sept.

In effect Oct, 1, 1950.....

1 Demand deposits subject to reserve requirements, which beginning
Aug. 23, 1935, have been total demand deposits minus cash items
in process of collection and demand balances due from domestic banks
(also minus war loan and series E bond accounts during the period
Apr. 13, 1943-June 30, 1947). X

2 Requirement became effective at country banks,

b 3 lkiequirement became effective at central reserve and reserve city
anks.
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS

[In thousands of dollars]

Wednesday figures End of month
Item 1950 1950 1949
Sept. 27 | Sept. 20 | Sept. 13 Sept. 6 Aug. 30 Aug. 23 Aug. 16 Sept. Aug. Sept.
Assets
Gold certificates. . ..... 21,710,430)21,762,431]21,808,431|21,821,429|21,996,433{22,050,429(22,190,429{21,710,429|21,871,430{22, 799,432
Redemption fund for
. R.notes.......... 524,625 524,771 526,190{ 517,945 518,111 519,421 519,420] 524,625 518,036] 550,559
Total gold certifi-
cate reserves. . ..|22,235,055(22,287,202(22,334,621(22,339,374|22,514,544122,569,850(22,709,849;22,235,054}22,389,466|23,349,991
Othercash..,......... 235,548 241,445 239,896 214,775 249,424, 252,792 255,943 228,676 240,188 273,193
Discounts and advances: .
For member banks. . . 120,491 51,274 71,154 98,856 106,720 115,190 103,648 71,704 82,390 17,075
For nonmember
banks,etc......... oo oei oo e e 2,000 . ..., )it 92,000
Total discounts and
advances........ 120,491 51,274 71,154 98,856 106,720 115,190 105,648 71,704 82,390 109,075
Industrial loans........ 2,173 2,181 2,175 2,265 2,243 2,256 2,251 2,214 2,249 898
U. S. Govt. securities:
ils,...... PN 1,379,254] 1,017,296 1,581,416| 2,298,807| 2,737,725{ 3,735,667 4,271,167| 1,512,854} 2,301,507 4,341,504
Certificates:
BT =Yes -1 S e o I O PO P O O R
Other............ 4,953,470| 4,481,474 5,185,468; 5,081,886| 4,776,236} 3,630,636] 3,033,550| 4,974,970| 4,847,536| 5,831,900
Notes.............. 9,246,998} 9,296,212 4,063,628| 4,277,000 4,518,950 5,770,600 6,338,000{ 9,290,998| 4,438,800 298,100
Bonds......ovovnnn. 3,773,375 3,731,075| 8,233,863| 7,284,612| 6,550,886 5,439,630| 4,690,900{ 3,793,375| 6,767,828 7,538,200
Total U. 8. Govt.
securities. .. .... 19,353,097|18,526,057]19,064,375{18,942,305{18,583,797{18,576,533|18,333,617|19,572,197(18,355,671|18,009,704
Other Reserve Bank
credit outstanding. . . 598,858 589,433 527,341 394,264 286,450 189,369 447,023 693,486 379,341 295,506
Total Reserve Bank
credit outstanding|20,074,619{19,168,945|19,665,045|19,437,690(18,979,210[18,883,348{18,888,539|20,339,601|18,819,651(18,415,183
Liabilities
IBederal Reserve notes. .|22,901,759{22,924,014|22,983,018|23,054,381|22,877,735|22,810,170{22,819,958{22,996,650(22,947,030{23,278,372
eposits:
Member bank — re-
serve account...... 16,699,093(16,298,511{16,865,152|16,610,700]16,284,709(16,442,436|16,297,890{16,709,298}15,988,562{15,947,080
U. S. Treasurer—gen-
eral account....... 1,144,277 654,178 647,615 511,368 675,809 562,439 717,231| 1,114,433 732,654{ 1,175,608
Foreign............ 09,767 892,049 872,264 928,318} 1,006,345 992,896) 1,105,046 07,824 915,899 533,373
Other..... e 279,972 312,268 309,315 291,821 297,796 279,026 286, 766! 475,801 274,433 517,127
Total deposits. .. .. 19,033,109{18,157,006(18,694,346/18,342,207|18,264,659{18,276,797{18,406,933{19,197,356{17,911,548|18,173,188
Ratio of gold certificate
reserves to deposit
andF. R.noteliabilities
combined (per cent)... 53.0 54.3 53.6 54.0 54.7 54.9 55.1 52.7 54.8 56.3
MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS
[In thousands of dollars]
Total Within | 16 to 30 | 31 to 60 | 61 to 90 |93 days to| 6 months | 1 vear to | 2 years to| Over
15 days days days days 6 months | to 1 year | 2 years 5 years 5 years
Discounts and advances:
106,720 82,822 13,872 2,592 7,423 D5 P O Y I
98,856 81,148 9,998 2,241 5,463 [ S N N
71,154 62,360 1,715 1,668 5,410 i | [N P P DI
51,274 47,640 1,524 1,740 K3 L0 P O P S
120,491l 109,367 8,966 1,348 7 1] I O (PRSP N S
2,243 214 40 176 163 389 193 306 762y.........
2,265 74 165 178 25 383 406 308 726{.........
2,175 82 63 186 27 374 391 306 7461.........
2,181 92 9 185 26 387 445 289 T48]. ... ... ..
2,173 77 9 186 24 381 467 289 74Q .........
18,583,797 906,454(4,079,615/|4,208,253] 493,375 566,200}4,134,900 73,900{1,690,200{2,430,900
18,942,305|(5,376,943(4,150,554| 687,973] 361,210| 409,750{3,987,000......... 1,567,375]2,401,500
19,064,375(6,155,78614,297,841| 410,187} 219,508{ 215,300|3,792,428{......... 1,474,125(2,499,200
18,526,057||14,870,462| 193,963| 241,462 129,483 63,40013,714,078(5,318,384{1,434,225|2,560,600
19,353,097(|5,134,031| 347,758 418,525 378,660 53,750(3,797,27815,190,970[1,409,225|2,622,900
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS

[In thousands of dollars}

. . . San
New Phila- | Cleve- Rich- s St. Minne- | Kansas
Total Boston York delphia land mond Atlanta | Chicago Louis apolis | City Dallas Eigig-
Assets
Gold certificates:
ug. 30...... 21,996,433} 857,800 6,856,999]1,232,52311,618,517| 998,073] 942,671)4,435,935] 609,364 405,829] 797,758{ 610,430|2,630,534
Sept. 6...... 21,821,429]1 794,639{ 6,800,193}1,206,902]1,570,720(1,004,310| 947,0344,434,619| 593,166 421,439| 819,172 618,857|2,610,378
Sept. 13..... .]21,808,431}) 825,661| 6,843,248/1,190,748|1,573,788{1,001,033| 949,46914,420,734| 581,382| 417,342 800,802 581,072|2,623,152
Sept. 20...... 21,762,431} 839,135 6,647,423|1,228,2621,593,100{1,014,602| 968,920(4,408,762] 594,388| 416,239; 803,224{ 619,898|2,628,478
Sept. 27...... 21,710,430{ 800,208 6,706,885]1,188,421}1,642,229{1,036,932] 966,112]4,477,551| 563,682 384,416] 785,081 580,613|2,578,300
Redemption fund
for F. R. notes:
Aug. 30...... 518,111 51,768 32,7481 45,889 60,688 48,223} 36,253 79,895 41,493} 21,777} 33,647 26,052 39,678
Sept. 6...... 517,945 51,750, 32,682 45,889 60,664 48,2231 36,230 79,895 41,475] 21,771 33,636] 26,052 39,678
Sept. 13...... 526,190 51,529 31,837F 46,449 60,337] 50,352 36,009 87,573 41,383f 21,728! 33,570 25,970 39,453
Sept. 20...... 524,771 51,417 31,315| 46,232 61,178 49,633] 35,870 87,328] 41,314 21,703 33,4821 25,937 39,362
Sept. 27...... 524,625 51,317 30,949 46,042 61,037 50,736] 3S5,769| 87,177 41,266] 21,686| 33,445 25,903 39,298
Total gold certifi-
cate reserves:
Aug. 30...... 22,514,544|[ 909,568| 6,889,747(1,278,412(1,679,205|1,046,296| 978,924(4,515,830| 650,857| 427,606 831,405 636,482/2,670,212
Sept. 6...... 22,339,374{| 846,389 6,832,875|1,252,79111,631,38411,052,533| 983,26414,514,514} 634,641| 443,210 852,808 644,909|2,650,056
Sept. 13...... 22,334,621|| 877,190| 6,875,08511,237,197(1,634,125{1,051,385| 985,478(4,508,307] 622,765 439,070] 834,372| 607,042(2,662,605
Sept. 20...... 22,287,202 890,552| 6,678,738|1,274,49411,654,278]1,064,235(1,004,790{4,496,090 635,702| 437,942| 836,706| 645,835|2,667,840
Sept. 27 ...... 22,235,055|| 851,525| 6,737,834(1,234,463|1,703,266]1,087,668{1,001,88114,564,728| 604,948; 406,102] 818,526/ 606,516(2,617,598
249,424 26,209 48,731 13,499; 21,361 16,655 18,7291 37,667 11,934 7,723 10,343 11,292 25,281
214,775 24,488 40,903 12,242 17,108 14,784 15,773 32,769 9,544/ 7,106 9,337 9,877 20,844
239,896 26,388 50,453 13,191 19,952 15,109 17,755} 32,233 11,902 7,102 9,911 10,443 25,457
241,445 24,807 46,190 14,940 17,488 16,844 20,180 31,867 11,128 7,902 11,581 11,034 27,484
235,548 24,809 46,651 12,701 18,432 16,118 16,632y 31,900 10, 519 6,499 13,154 10,691 27,442
Discounts & ad-
vances:
Secured by
S. Govt.
securities:
Aug. 30.. 106,355 11,780 35,940 2,215 4,075 7,135 3,530, 3,300 17,872 6,295 10,209 600 3,404
Sept. 6.. 98,502 3 5 33,810 1,875 10,262 2,665 3,940 12,800 12,325 15,855 3,345 700 550
Sept., 13.. 70,975 3,600 20,455 2,035 ,970 3,540 2,920 4,100 17,045 980 8,430 700 200
Sept. 20.. 51,095 2,500 9,185 1,160 5,970 2,890 2,405 1,250 5,150 12,605 6,230 1,600 150
Oth Sept. 27..| 119,897 3,600 25,920 1,250 17,270 3,655 8,835 11,150 12,432} 15,055] 19,930 600 200
ther:
Aug. 30.. 365 50 75
Sept. 6.. 354{|. 50 75
Sept. 13.. 179 50 114
Sept. 20.. 179 50 114
Sept. 27.. 594 25 204
Industrial loans:
ug. 30...... 2,243 97 ] E
Sept. 6...... 2,265 107 F] IS RPN
Sept. 13...... 2,175 117 ] PP P
Sept. 20...... 2,181 108 L] P P
Sept. 27...... 2,173 119 1 P PO
U. S. Govt
securities:
Bills:
Aug. 30....| 2,737,725)] 188,739 638,142| 182,061| 253,776| 176,873] 146,643| 415,171] 151,016] 84,702| 127,039] 124,279| 249,284
Sept. 6....[ 2,298,807|| 158,480| 535,834 152,873| 213,090 148,517 123,133| 348,609 126,804 71,123 106,672| 104,354 209,318
Sept. 13....1 1,581,416{| 109,023] 368,615 105,166{ 146,591 102,169| 84,707| 239,819 87,233] 48,927 73,382 71,788 143,996
Sept. 20....] 1,017,296 70,132 237,124} 67,651 94,299 65,723 54,491} 154,271 56,115 31,474| 47,206| 46,180 92,630
¢ S:lpﬁt 27....] 1,379,254 94,258 330,696] 90,924| 126,739 88,333 73,236 207,341 75,419| 42,301 63,445 62,0671 124,495
ertificates:
Aug. 4,776,236|| 329,274| 1,113,302| 317,625| 442,739 308,574| 255,834| 724,306\ 263,462| 147,772 221,631| 216,817} 434,900
5,081,886|1 350,345 1,184,547 337,950| 471,071 328,319| 272,207 770,658 280,322| 157,228} 235,814] 230,693| 462,732
5,185,468] 357,486| 1,208,692| 344,839{ 480,672| 335,012| 277,754| 786,365| 286,035 160,434] 240,621 235,395| 472,163
4,481,474(| 308,953| 1,044,595| 298,023| 415,414 289,530 240,046| 679,607| 247,203} 138,653| 207,954 203,436] 408,060
4,953,470(| 341,493} 1,154,614] 329,410] 459,166 320,023| 265,328| 751,184 273,238] 153,256 229,856] 224,863| 451,039
4,518,950| 311,536/ 1,053,331] 300,515| 418,888] 291,951 242,053] 685,290] 249,270} 139,812} 209,693| 205,138| 411,473
4,277,000]] 294,856 96,034| 284,425| 396,461 276,320{ 229,093]| 648,599| 235,924| 132,326| 198,466 194,154 389,442
4,063,628| 280,146] 947,199 270,235 376,682 262,535 217,664 616,241 224,154} 125,725] 188,565] 184,468} 370,014
9,296,212|| 640,881| 2,166,873 618,207 861,722 600,591 497,942(1,409,752| 512,788| 287,615| 431,372| 422,002| 846,467
9,246,998|| 637,488! 2,155,401 614,935 857,160 597,412| 495,306{1,402,289] 510,074] 286,093} 429,088] 419,767) 841,985
6,550,886|f 451,618 1,526,959| 435,640} 607,241| 423,227 350,892| 993,429 361,353 202,678 303,981} 297,377| 596,491
7,284,612{ 502,201} 1,697,985 484,434] 675,254| 470,630 390,193!1,104,697| 401,826| 225,379| 338,028] 330,685] 663,300
8,233,863| 567,643 1,919,248] 547,560] 763,246] 531,057| 441,039(1,248,649] 454,188 254,747f 382,076 373,776] 749,734
3,731,075|1 257,2207 869,684} 248,120] 345,856] 241,050f 199,851 565,810| 205,810| 115,436f 173,133| 169,372| 339,733
3,773,375)| 260,136 879,544| 250,933| 349,777| 243,783] 202,117 572,225] 208,143| 116,744] 175,096 171,292 343,585
TotalU S. Govt.
securities:
Aug. 30...... 18,583,7971[1,281,167| 4,331,734(1,235,841{1,722,644(1,200,625 995,422(2,818,196}1,025,101| 574,964| 862,344| 843,611|1,692,148
Sept. 6...... 18,942,305((1,305,882| 4,415,300{1,259,68211,755,876{1,223,786(1,014,626(2,872,563}1,044,876] 586,056| 878,980| 859,886[1,724,792
Sept. 13...... 19,064,375|11,314,298| 4,443,754{1,267,800]1,767,191)1,231,673]1,021,164{2,891,074|1,051,610] 589,833| 884,644| 865,427]1,735,907
Sept. 20...... 18,526,057|[1,277,186| 4,318,276|1,232,001|1,717,291]1,196,894| 992,330(2,809,440(1,021,916} 573,178| 859,665 840,990{1,686,890
Sept. 27...... 19,353,097111,333,375| 4,520,255/1,286,202)1,792,842]1,249,551)1,035,98712,933,03911,066,874} 598,394| 897,485 877,989{1,761,104

Ocroser 1950

1349



STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued

{In thousands of dollars]

. . . San
New Phila- Cleve-. | Rich- : St. Minne- | Kansas
Total Boston York delphia land mond | Atlanta Chicago Louis apolis City Dallas lzf;:%’
Assets (cont.)
Total loans and
securities:
Aug. 30...... 18,692,760111,292,947} 4,367,703/1,239,966|1,726,720{1,207,857| 998,957|2,821,546(1,043,048] 581,460 872,553| 844,227|1,695,776
Sept. 6...... 19,043,426(|11,306,257| 4,449,139|1,263,480(1,766,139(1,226,558(1,018,571(2,885,413(1,057,276| 602,111| 882,325 860,602(1,725,555
Sept. 13...... 19,137,704([1,317,898| 4,464,238(1,271,660[1,774,162]1,235,33011,024,089/2,895,224(1,068,769| 591,011| 893,074| 866,14211,736,107
Sept. 20...... 18,579,512(|11,279,686 4,327,489{1,234,998i1,723,262|1,199,892| 994,740|2,810,740(1,027;180| 585,985| 865,895| 842,605(1,687,040
Sept. 27...... 19,475,761|(1,336,975| 4,546,203(1,289,272|1,810,11311,253,325{1,045,177|2,944,214|1,079,510] 613,649| 917,415| 878,604|1,761,304
Due from foreign
banks:
Aug. 30...... 24 2 17 2 2 1 1 3 1 1 1 1 2
Sept. 6...... 24 2 17 2 2 1 1 3 1 1 1 1 2
Sept, 13...... 24 2 17 2 2 1 1 3 1 1 1 1 2
Sept. 20...... 24 2 17 2 2 1 1 3 1 1 1 1 2
Sept. 27...... 24 2 17 2 2 1 1 3 1 1 1 1 2
Federal Reserve
notes of other
Banks:
Aug. 30...... 126,907 7,636 20,740 5,300 6,622 17,519 10,622 16,417 6,713 8,824 8,510 5,098 12,906
Sept. 6...... 120,704 7,856 15,497 4,463 5,481 20,110 8,935 16,019 6,471 9,639 7,675 4,978 13,580
Sept. 13...... 140,959 8,017 21,959 6,492 5,857 22,091 10,772 17,658 8,178 8,594 8,785 5,644 16,912
Sept, 20...... 151,124 5,305 24,732 6,503 7,290; 27,646 12,513 17,825 8,988 8,101 8,384 5,567 18,270
Sept. 27...... 152,144 8,198 24,007 5,595 7,866| 27,097 9,712 18,315 9,385 7,601 9,891 5,642 18,835
Uncollected
items:
Aug, 30 2,715,404¢] 197,297 492,518 180,486; 249,167 228,660| 170,112} 465,353| 145,293 87,682F 143,714 139,283} 215,839
Sept. 6. 2,740,443\ 211,036 481,216} 190,550} 231,723| 250,552} 172,750| 461,174| 155,492 81,659] 164,656f 122,656| 216,979
Sept, 13. 3,571,496]| 266,679] 601,944f 227,7531 334,464] 315,022] 219,476 596,159| 191,757; 118,593 202,413| 162,686] 334,550
Sept. 20. 3,871,744{| 279,542 705,815 256,131 360,863] 362,567| 233,107 635,357 196,703| 115,342| 201,748| 167,399} 357,170
B Sr::l?t. 27 . 3,270,754|| 242,210 675,482} 209,173] 308,172] 249,966| 194,704| 544,222| 162,558] 89,966 157,744| 141,936| 294,621
ank premises:
Aug. 30...... 35,934 1,092 7,744 2,942 4,833 2,600 1,505 4,006 2,015 1,125 2,269 694 5,109
Sept. 6...... 35,923 1,092 7,726 2,942 4,833 2,600 1,505 4,005 2,016 1,125 2,263 692 5,124
Sept. 13...... 36,087 1,092 7,726 2,942 4,833 2,600 1,505 4,064 2,015 1,125 2,263 692 5,230
Sept. 20...... 36,094 1,092 7,726 2,942 4,830 2,606 1,505 4,068 2,015 1,125 2,263 692 5,230
Sept. 27...... 36,195 1,087 7,726 2,937 4,822 2,598 1,502 4,068 2,014 1,125 2,263 692 5,361
Other assets
Aug. 30...... 139,837 9,422 31,599 8,956 12,825 9,156 7,485 21,200 9,010 4,235 7,024 6,288 12,637
Sept. 6...... 154,111 10,386 34,759 9,998 14,368 9,929 8,289 23,414 9,794 4,693 7,640 6,881 13,960
Sept. 13...... 170,430 11,687 38,874 11,054 15,577 11,100 9,155 25,827 10,633 5,114 8,485 7,611 15,313
Sept. 20...... 107,677 7,208 24,171 6,891 9,965 7,019 5,836 16,137 7,182 3,207 5,564 4,872 9,625
Sept. 27...... 119,073 8,113 26,958 7,454 10,991 7,934 6,341 17,908 7,786 3,556 6,118 5,360 10,554

Total assets:

Aug. 30......(44,474,834((2,444,173/11,858,789{2,729,563|3,700,735(2,528,744{2,186,335{7,882,022/1,868,87111,118,65611,875,81911,643,365]4,637,762
Sept. 6. 44,648,780|12,407,506|11,862,122{2,736,468)3,671,038(2,577,06712,209,088(7,937,31111,875,235(1,149,544{1,926,7051,650,59614,646,100
Sept. 13. .. |45,631,217(12,508,953|12,060,286|2,770,291|3,788,972|2,652,638(2,268,231{8,079,475|1,916,020{1,170,610(1,959,304 1,660,261 |4,796,176
Sept. 20......|45,274,822({2,488,194|11,814,868{2,796,901|3,777,978!2,680,810/2,272,672{8,012,08711,888,8991,159,605|1,932,142]1,678,005]4,772,661
Sept. 27 45,524,554((2,472,919(12,064,8682,761,597|3,863,664|2,644,707|2,275,950(8,125,358(1,876,721|1,128,499{1,925,112{1,649,442 4,735,717
Liabilities
Federal Reserve
notes

Aug. 30...... 22,877,735i]1,392,235; 5,150,492(1,601,22712,048,314}1,532,145{1,238,26714,460,863{1,039,763| 590,352| 900,460] 614,880(2,308,737
Sept. 6...... 23,054,381(11,395,046( 5,184,395(1,613,105|2,059,524(1,556,835(1,248,886/4,483,975{1,046,346| 596,380| 908,080} 621,040(2,340,769
Sept. 13...... 22,983,018/11,385,133} 5,158,0681,609,990(2,061,764|1,563,359(1,239,7714,476,54911,041,419{ 594,871| 901,643| 615,428/2,335,023
Sept. 20...... 22,924,014111,379,688] 5,154,766{1,606,022)2,054,140/1,563,501|1,236,229(4,470,47911,039,354| 595,068| 897,992| 612,18712,314,588
Sept‘. 27...... 22,901,759|11,381,422| 5,146,723|1,606,92112,054,019(1,562,690]1,238,198|4,462,050/1,034,589| 593,632| 898,999) 609,125(2,313,391

Member bank
—reserve
account:

Aug. 30..|16,284,709| 688,111] 5,313,211} 763,398/1,199,861, 647,546] 660,577(2,658,480| 567,260{ 374,367 749,570] 773,88911,888,439
Sept. 6..|16,610,700|} 671,781} 5,402,060 769,52011,212,941| 664,273| 676,449(2,771,647| 569,150| 402,130f 778,372{ 814,202(1,878,175
Sept. 13..116,865,152|| 733,117] 5,548,803} 780,024]1,234,681| 681,291} 680,735|2,727,5511 574,626] 383,217| 776,505} 788,962(1,955,550
Sept. 20..|16,298,511|1 698,366 5,217,551 782,413(1,204,651| 679,345 671,000{2,580,235| 565,460 394,415 769,701| 808,499(1,926,875
Sept. 27..116,699,093|| 693,502{ 5,510,751 772,985|1,221,634| 664,544| 663,245{2,717,889| 581,723| 380,534| 778,957| 786,467(1,926,862

urer-general

account:
Aug. 30..| 675,809|| 47,159 135,087 60,110 53,406 40,386| 55,089| 103,057} 46,002 30,352 23,996] 39,655 41,510
Sept. 6..| 511,368 31,061 80,715| 41,011 28,247| 34,473/ 60,344 75,577 45,392 33,728 22,099] 31,178 27,543
Sept. 13. .| 647,615[ 34,100 62,645 50,554{ 55405| 45435/ 67,015| 137,431} 51,684{ 43,715/ 34,608 32,9261 32,097

Sept. 20..] 654,178[- 28,786 93,900f 51,221 53,9761 32,660| 72,128] 182,566 32,142| 25,035f 15,550 25,566| 40,648
- Sept. 27‘ . 1,144,277} 59,085 144 760} 61,660; 181,405 98, 1081 121,824 254,738| 41,442| 30,609 43,290 53,706] 53,617
oreign:

Aug, 30..| 1,006,345 62,156 2329,517) 78,928| 89,780 49,330 41,437| 136,151 35,518 24,665 36,504| 34,531 87,828
Sept. 6.. 928,318 58,244 2294,089; 73,960| 84,129| 46,225 38,829 127,581| 33,282 23,113} 34,207 32,358{ 82,301
Sept. 13.. 872,264\l 53,9721 2284,547| 68,536 77,959 42,835] 35981} 118,225 30,841; 21,418] 31,698 29,985 76,267
Sept. 20.. 892,0491 55,585| 2286,770{ 70,584 80,289| 44,115| 37,057 121,757| 31,763 22,058 32,645{ 30,881 78,545
Oth Sept. 27.. 909,767|| 56,492| 2294,610; 71,736 81,600 44,835 37,661 123,745 32,281 22,418] 33,178 31,384 79,827
ther:
Aug. 30.. 297,796, 3,688] 223,549 1,827 4,624 3,026 2,448 2,783 12,604 1,324 2,347 6,458| 33,118

Sept. 6..| 291,821 2,834 218,938 2,829 5,508 3,282 841 5,047 10,074 1,742 1,409 1,802 37,515
Sept. 13..| 309,315 3,4707 245,338 2,158 5,561 4,408 678 2,328 4,958 1,554 522 1,128| 37,212
Sept. 20..| 312,268 4,158{ 248,289 1,747 5,145 3,922 1,151 3,896 5,836 749 659 628| 36,088
Sept. 27..] 279,972 3,977 219,485 2,262 4,757 2,820 512 3,180 5,716 1,266 223 563] 35,211

1 After deducting $17,000 participations of other Federal Reserve Banks on Aug. 30; Sept. 6; Sept. 13; Sept. 20; and Sept. 27.
2 After deducting $676,808,000 participations of other Federal Reserve Banks on Aug 30; $634 207 000 on Sept 6; $587 696,000 on Sept. 13;
$605,258,000 on Sept. 20; and $615 136,000 on Sept. 27,
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued

[In thousands of dollars]

. . .ge San
New Phila- | Cleve- Rich- : St. Minne- | Kansas
Total Boston | yoik | delphia | land mond | Atlanta [ Chicagol pone | “apolis City | Dallas E{;lc’(l;
Liabilities
(cont.):
Total deposxts .
Aug. ..|18,264,659| 801,114 6,001,364| 904,263|1,347,671|. 740,288] 759,551{2,900,471} 661,384} 430,708 812,417 854,533{2,050,895
Sept. 6....]18,342,207|} 763,920| 5,995,802 887,320|1,330,825| 748,253| 776,463]|2,979,852} 657,898] 460,713| 836,087| 879,540(2,025,534
Sept. 13....(18,694,346|| 824,659| 6,141,423 901,27211,373,606| 773,969| 784,4092,985,535| 662,109] 449,904] 843,333| 853,001(2,101,126
Sept. 20....118,157,006|| 786,895| 5,846,510 905,965{1,344,061| 760,042| 781,336|2,888,454] 635,201| 442,257) 818,555| 865,574{2,082,156
Sept. 27 .119,033,109|| 813,056 6,169,606/ 908,643/1,489,396] 810,280 823,242(3,099,552| 661,162 434,887| 855,648] 872,120}2,095,517
Deferred availa-
bility items:
Aug. 30....| 2,428,978| 193,061 441,027| 153,942 221,743} 208,521 148,345] 395,830| 131,629 73,003 127,552 139,168 195,157
Sept. 6 2,346,203|| 190,527 415,609| 165,702 197,319 224,048 143,436| 348,076| 134,809 67,678 147,098| 115,216 196,685
Sept, 13 3,044,179|| 240,914} 492,806} 188,440| 270,257| 267,130{ 203,561{ 491,790{ 176,081} 101,040| 178,653 156,881| 276,536
Sept. 20 3,282,335]| 263,343 546,059] 214,215} 296,045 308,993| 214,505 526,874 177,855| 97,284| 179,867| 165,124 292,171
Sept. 27. 2,671,920 219,934] 478,803| 174,963| 236,002 223,115 173,594 436,831 144,157 74,748| 134,474| 132,812] 242,487
Other hablhtles
including ac-
crued divi-
dends:
Aug. 30.... 9,753 813 2,738 470 1,097 458 449 1,409 393 309 342 453 822
Sept. 6..,. 8,400 747 2,195 412 1,085 389 340 1,339 326 386 276 318 587
Sept. 13.... 8,813 756 3,010 425 738 405 342 1,215 333 299 229 315 746
Sept. 20.... 7,379 513 2,112 323 819 301 284 1,188 249 403 222 344 621
Sept. 27.... 10,396 615 3,582 475 1,038 421 410 1,328 392 532 287 466 850
Total llablhtles'
Aug. . 143,581,125(12,387,223|11,595,62112,659,902(3,618,825)2,481,412|2,146,612{7,758,573{1,833,169(1,094,372(1,840,771(1,609,034 (4,555,611
Sept. 6 . 143,751,191112,350,240(11,598,001 (2,666,539 3,588,75312,529,525/2,169,12517,813,24211,839,379{1,125,15711,891,54111,616,114 14,563,575
Sept. 13....]44,730,356|(2,451,462(11,795,397]2,700,127|3,706,365(2,604,863(2,228,083(7,955,089(1,879,9421,146,11411,923,858}1,625,625]4,713,431
Sept. 20....]44,370,734/|2,430,439{11,549,447]2,726,525(3,695,065(2,632,837(2,232,354|7,886,99511,852,659(1,135,012{1,896,636{1,643,229{4,689,536
Sept. 27....144,617,184|(2,415,027({11,798,714{2,691,002{3,780,455|2,596,50612,235,444|7,999,761|1,840,300(1,103,799/1,889,4081,614,523 4,652,245
Capital Accts.:
Capital paid in:
Aug. 30 . 220,567 12,180 73,158 15,5401 20,392 9,674 8,759 28,197 7,228 4,937 7,908 9,461 23,133
Sept. 6... . 220,606 12,183 73,158 15,540 20,393 9,675 8,768{ 28,197 7,240 4,942 7,911 9,465 23,134
Sept. 13.... 220,643 12,186 73,161 15,542 20,392 9,690 8,769| 28,205 7,240 4,942 7,917 9,468 23,131
Sept. 20.... 220,635 12,186 72,999 15,543 20,394 9,690 8,769 28,208 7,249 4,947 7,932 9,468 23,250
s 1Sept. 27.... 220,781 12,203 73,002 15,543 20,396 9,713 8,779 28,215 7,249 4,949 7,936 9,468 23,328
urplus:
(section 7):
Aug. 30.... 488,173 30,778 148,149| 38,205 45,957! 23,779{ 21,194 72,029 19,118 12,494 18,045 15,873 42,552
Sept. 6... 488,173 30,778 148,149| 38,205} 45,957 23,7791 21,194 72,029 19,118 12,494 18,045 15,873 42,552
Sept. 13. 488,173 30,778 148,149| 38,205( 45,957| 23,7791 21,194 72,029 19,118 12,494 18,045 15,873 42,552
Sept. 20 488,173 30,778 148,149] 38,205 45,957 23,779 21,194 72,029 19,118 12,494 18,045 15,873 42,552
( Sept %;b) 488,173 30,778 148,149 38,205 45,957 23,779} 21,194 72,029 19,118 12,494 18,045 15,873 42,552
section
Aug. 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Sept. 6. AN 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Sept. 13.... 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Sept. 20.... 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Sept. 27.... 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.: N
Aug. 30 157,426 10,981 34,542 11,427 14,555 10,530 9,008] 21,794 8,835 5,780 7,958 7,690 14,326
Sept. 6.... 161,267, 11,294 35,495 11,695 14,929 10,739 9,239 22,414 8,977 5,878 8,071 7,837 14,699
Sept. 13.... 164,502 11,516 36,260 11,928 15,252 10,957 9,423 22,723 9,199 5,987 8,347 7,988 14,922
Sept. 20.... 167,737 11,780 36,954 12,139 15,556 11,155 9,593] 23,426 9,352 6,079 8,392 8,128 15,183
Sept. 27.... 170,873 11,900 37,684 12,358 15,850 11,360 9,771 23,924 9,533 6,184 8,586 8,271 15,452
Total liabilities
and cap. accts.:
Aug. 30....]44,474,834(2,444,173|11,858,789(2,729,563{3,700,735|2,528,744|2,186,335|7,882,022(1,868,87111,118,656|1,875,819(1,643,365(4,637,762
Sept. 6....{44,648,780{|2,407,506(11,862,12212,736,468\3,671,03812,577,067|2,209,088/7,937,311]1,875,235|1,149,54411,926,705(1,650,596 4,646,100
Sept. 13 .145,631,217}2,508,953(12,060,286{2,770,29113,788,972(2,652,638(2,268,231|8,079,475}1,916,020]1,170,610{1,959,304 (1,660,261 (4,796,176
Sept. 20 .145,274,8224|2,488,194|11,814,868(2,796,901(3,777,9782,680,810(2,272,67218,012,0871,888,899)1,159,605|1,932,142|1,678,005 4,772,661
Sept. 27....|45,524,554{(2,472,919|12,064,868|2,761,597|3,863,664|2,644,707|2,275,9508,125,358/1,876,721|1,128,499{1,925,112{1,649,442]4,735,717
Contingent liabil-
ity on accept-
ances purchas-
ed for foreign
correspondents:
Aug. 30 15,495 976 34,865 1,240 1,410 775 651 2,138 558 388 573 542 1,379
Sept. 6.... 18,158 1,144 15,702 1,453 1,652 908 762 2,506 654 454 672 635 1,616
Sept. 13.... 20,165 1,270 16,332 1,613 1,835 1,008 847 2,783 726 504 746 707 1,794
Sept. 20.... 21,964 1,384 16,897 1,757 1,999 1,098 922 3,031 791 549 812 769 1,955
Sept. 27.... 23,448 1,484 17,287 1,885 2,144 1,178 989 3,251 848 589 872 824 2,097
Commitments to
make industrial
loans:
Aug. 30.... 249201 ..o e 1,057 486 60|........ 2700 e 500(........ 119
Sept. 6.... 2,468||. ... s 1,038 486 60)........ 268(. ... e 500f........ 116
Sept. 13.... 2,564, ...l 1,134 486 60(........ 268[. .ol 500f........ 116
Sept. 20.... 2,5400(. ....... oot 1,117 485 S54(........ 268[........ 0. 0.l 500%........ 116
Sept. 27.... 2,558(L .l 1,135 485 54f........ 268|. i S00j........ 116

1 After deducting $10,630,000 participations of other Federal Reserve Banks on Aug. 30; $12,456,000 on Sept. 6; $13,833,000 on Sept. 13; $15,067,- .
000 on Sept. 20; and $16,161,000 on Sept. 27.

Ocroser 1950
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued

FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS' ACCOUNTS, BY WEEKS
{In thousands of dollars]

. . . San
New Phila- | Cleve- Rich- At- : St. Minne-{ Kansas
Total Boston VYork delphia land mond lanta Chicago Louis | apolis City Dallas }z{;’g
F.R.notes outstanding
(issued to Bank); .

ug. 23,637,173{|11,452,730(5,278,547|1,645,611(2,120,250]1,573,74411,301,17714,551,448|1,087,480{604,064| 929,382|643,779(2,448,961
Sept. 6 23,732,6341|1,454,102(5,318,790(1,647,855(2,120,626|1,598,11111,307,505(4,559,144|1,084,033|605,662| 934,368|648,460(2,453,978
Sept. 13 23,766,246(|1,448,72215,305,864(1,659,310§2,131,295(1,600,637{1,313,101 (4,561,202 (1,088,122(607,581| 935,223{647,417|2,467,772
Sept. 20.... .123,726,864111,450,983(5,293,550{1,650,579{2,126,069|1,611,348{1,305,887(4,559,574|1,085,4081606,024 931,3021643,556|2,462,584
Sept. 27 23,698,35911,448,4825,293,3411,650,30412,122,222]1,602,693]1,306,514/4,553,452|1,084,0731605,017} 930,2011648,688|2,453,372

Collateral held against
notes outstanding:
Gold certificates:

ug, 30........ 14,154,000 440,000}4,770,000] 750,000] 925,000
ept. 6........ 14,154,000|| 440,000(4,770,000] 750,000 925,000
Sept. 13........ 14,054,000} 440,000[4,770,000{ 750,000| 925,000
Sept.20........ 14,004,000{ 440,000{4,770,000| 750,000{ 925,000
Sept. 27. .., . 14,004,000} 440,000[4,770,000{ 750,000 925,000
Eligible paper:
Aug. 30.. 85,174lf 11,780 27,965
Sept. 6 70,788 378 33,510
Sept. 13........ 55,499 3,600 19,555
Sept. 20. . 39,684, 2,500 8,885
Sept. 27........ 72,096 3,600 15,870
U. S. Govt. sec
Aug. 30........ 10,550,000([1,100,000| 700,000|1,000,000|1,250,000
Sept. 6........ 10,550,000i(1,100,000f 700,00041,000,000{1,250,000
Sept. 13........ 10,665,0001(1,100,000{ 700,000(1,000,000}1,250,000
Sept. 20........ 10,665,000([1,160,000| 700,000]1,000,000{1,250,000
Sept. 27........ 10,665,000111,100,000} 700,000{1,000,000}1,250,000
Total collateral:
ug. 30........ 24,789,174{1,551,78015,497,965(1,752,215(2,175,000
Sept. 6........ 24,774,788||1,540,37515,503,510(1,751,875(2,175,000!
Sept. 13........ 24,774,499(11,543,60015,489,555(1,752,035]2,175,000
Sept. 20........ 24,708,684({1,542,500|5,478,885(1,751,160|2,175,000
Sept. 27........ 24,741,096/({1,543,600(5,485,870{1,751,250]2,175,000

1,627,135|1,375,000/4,580,000{1,167,947|666,295
1,622,665(1,375,000{4,580,000{1,162,400|675,855
1,638,540(1,375,000(4,580,000{1,167,159{660,980
1,637,890|1,325,000(4,580,000|1,155,264{672,605
1,638,655(1,325,000{4,580,000/1,162,536|675,055

670,000
670,000
670,000
670,000
670,000

675,00042,980,000
675,000(2,980,000
675,000]2,880,000
625,000{2,880,000
625,000/2,880,000

350,000]210,000
350,000(210,000
350,000/210,000
350,0001210,000
350,000/210,000

17,947 6,295
12,400; 15,855
980

17,159
5,264( 12,605
12,536| 15,055
800,000{450,000
800,000{450,000
800,0001450,000,
800,000(450,000
800,000{450,000

280,000/204,000}1,900,000
280,000)204,00011,900,000
280,000)204,000(1,900,000
280,0004204,000(1,900,000
280,000]204,000(1,900,000

10,209,
3,345].
8,430{..
6,230]..

19,930

700,000(500,000
700,0001500,000
700,000(500,000
700,000(500,000{ 800,000
700,000(500,000} 800,000

990,209(704,000/2,701,628
983,3451704,000/2,700,763
988,430{704,00012,700,200
986,230(704,000(2,700,150
999,930{704,000(2,700,200

950,000
950,000
965,000
965,000
965,000

700,000(1,600,000
700,000(1,600,000
700,000}1,700,000
700,000(1,700,000
700,000(1,700,000

800,000
800,000
800,000

INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS

[Amounts in thousands of dollars]

MEMBER BANK RESERVES AND BORROWINGS

[Averages of daily figures. In millions of dollars]

PR Partici-
Applications A h

p- +._| Dations

Date (last ag?f:&\;:d proved | Loans C&’;‘r’l‘;‘;t' of financ-

Wednesday but not | out- out- |ing insti.
or last day com- |standing? standin, tutions

of period) pleted ! |(amount) (amount% out-

Num- Amount (amount) standing

ber (amount)

1939......| 2,781 | 188,222 2,659 | 13,683 9,220 | 10,981
1940...... 2,908 | 212,510 | 13,954 9,152 5,226 6,386
1941......] 3,202 | 279,860 8,294 | 10,337 | 14,597 | 19,600
1942......] 3,423 | 408,737 4,248 | 14,126 | 10,661 | 17,305
1943......] 3,471 { 491,342 926 | 10,532 9,270 | 17,930
1944......| 3,489 | 525,532 1,295 3,894 4,165 2,705
1945......| 3,511 | 544,961 320 1,995 1,644 1,086
1946 . 3,542 | 565,913 4,577 554 8,309 2,670
1947....,.| 3,574 | 586,726 945 1,387 7,434 4,869
1948...... 3,607 | 615,653 335 995 1,643 1,990

1949
Feb. 28...| 3,608 | 616,340 45 907 1,624 2,042
Mar. 31...{ 3,610 | 620,192 45 906 3,270 3,677
Apr. 30...} 3,613 | 620,595 152 819 2,399 2,811
May 31...} 3,614 | 620,984 245 753 2,349 2,737
June 30...] 3,615 | 621,297 205 614 2,278 2,619
July 30...| 3,617 | 621,601 220 660 2,263 2,563
Aug. 31...] 3,623 | 622,327 545 662 2,072 1,926
Sept. 30...1 3,630 | 625,301 912 1,016 1,958 2,023
Oct. 31...| 3,637 | 626,273 1,514 | 1,075 1,820 | 1,965
Nov. 30...| 3,644 | 628,523 1,277 1,954 1,818 2,848
Dec. 31...| 3,649 | 629,326 539 2,178 2,288 2,947
1950

Jan. 31...| 3,652 | 629,764 544 2,223 1,941 2,649
Feb, 28, ..! 3,655 | 630,209 223 2,505 1,197 2,628
Mar. 31....} 3,663 | 632,049 1,225 2,673 1,272 2,651
Apr. 29...| 3,667 | 632,573 1,172 2,665 1,288 2,652
May 31...| 3,670 | 633,124 1,306 2,675 1,286 2,641
June 30...| 3,677 | 638,015 4,416 2,779 1,352 2,731
July 31...| 3,680 } 639,158 4,362 2,479 1,729 2,753
Aug. 31...| 3,684 | 644,464 6,985 2,333 2,481 3,273

1Includes 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 industrial loans outstanding in weekly statement of con-
dition of Federal Reserve Banks,

Notg.—The difference between amount of applications approved and
the sum of the following four columns represents repayments of ad-
van_cgsd and applications for loans and commitments withdrawn or
expired,
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All Centralbreslgrve R
city banks e-
Month, or mem- serve Cg}m'
week ending Wednesday ber city banls('a 1
banks ! || New Chi- { banks
York | cago
Total reserves held:
1949—August........ 16,873 || 4,709 { 1,164 | 6,361 | 4,639
1950—July........... 16,253 || 4,346 | 1,114 | 6,301 | 4,492
August........ 16,273 || 4,362 | 1,139 | 6,275 | 4,496
Aug. 16....... 16,276 || 4,311 | 1,134 | 6,280 | 4,551
Aug. 23....... 16,319 {| 4,402 | 1,142 | 6,302 | 4,473
Aug. 30....... 16,283 {| 4,427 | 1,134 | 6,275 | 4,447
Sept. 6....... 16,274 || 4,359 | 1,158 | 6,294 | 4,462
Sept. 13....... 16,666 |} 4,564 | 1,163 | 6,370 | 4,570
Sept. 20....... 16,904 if 4,559 | 1,166 | 6,444 } 4,734
Excess reserves:
19490—August........ 955 24 4 178 749
1950—]July... 746 14 -2 171 562
August........ 647 17 -8 105 534
Aug. 16....... 698 —4 -3 112 593
Aug. 23....... 653 45 —8 117 499
Aug. 30....... 547 24 —-31 76 478
Sept, 6....... 544 —34 -7 104 481
Sept. 13....... 839 126 -1 139 575
Sept. 20....... 940 47 -1 171 723
Borrowings at Federal
Reserve Banks:
1949—August. . . 94 58 5 14 17
1950—July.. .. .. 123 45 11 42 24
August........ 159 54 5 65 35
Aug. 16....... 155 350....... 75 45
Aug, 23....... 150 26 1 93 30
Aug. 30....... LK N | P S 53 40
Sept. 6....... 134 20 1 90 23
Sept. 13....... 66 P P 43 23
Sept. 20....... 51 (....... 1 36 14

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

Back figures.—See Banking and Monetary Statistics, pp. 396399,
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DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS

[Averages of daily figures,?

In millions of dollars]

All Centralbreslgrve R Al Centralbreslgve R
city banks e- city ban e-
mem- serve Ctoun~ mem- serve C;)un.
ber city | ¥ ber city | ¥
banks New Chi- banks banks New Chi- banks an
York cago York cago
First half of August 1950 Second half of August 1950
Gross demand deposits:
Total. et i e 93,073 || 20,822 5,430 | 35,566 | 31,256 | 93,971 | 21,356 5,549 | 35,888 | 31,178
Interbank. . 3,028 1,134 5,191 869 | 10,544 3,610 1,100 4,993 841
Other.......coviiiiiiieiiinivinn.. 17,194 4,296 | 30,375 | 30,387 | 83,428 |j 17,746 4,449 | 30,895 | 30,338
Net demand deposits2...........covvinn... 81,695 || 19,187 4,924 | 30,901 | 26,683 | 82,536 || 19,497 5,014 | 31,160 | 26,865
Demand deposits adjusted3................. 73,700 J..... .. oo 74,050 ... ... b oo
Time deposits 4. ....covviriiin i e, 29,542 1,777 1,086 | 11,696 | 14,984 | 29,512 1,791 1,079 | 11,678 | 14,964
Demand balances due from domestic banks...| 5,458 32 121 1,686 3,620 5,280 34 118 1,719 3,410
Reserves with Federal Reserve Banks:

Otal. .o i 16,263 4,323 1,139 6,269 4,532 | 16,282 4,399 1,139 6,281 4,462

Required.......oovvviviiiiviennn. 15,546 4,310 1,137 6,147 3,951 | 15,701 4,379 1,157 6,193 3,972

J T P 718 13 122 581 581 20 —18 89 490
Borrowings at Federal Reserve Banks........ 213 99 9 70 36 108 12 1 62 34

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.

$ Demand deposits adjusted (demand deposits other than interbank and U. S. Government, less cash items reported as in process of collec-

tion) are estimated for all member banks, but not by class of bank.

¢ Includes some interbank and U. S. Government #me deposits; the amounts on call report dates are shown in the Member Bank Call Report.

DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND
SMALL CENTERS 1

[Averages of daily figures. In millions of dollars]

In places of 15,000 In places of under
and over population 15,000 population
](:i)emand Igemand
eposits Time eposits Time
?ﬁgf_’_ t deposits eifl‘égf_t deposits
bank bank
1949
June............... 16,271 8,817 11,591 6,060
July.......ol 16,149 8,818 11,639 6,070
August. ............ 16,306 8,816 11,728 6,075
1950
June.... ... ... ... 17,629 8,934 12,164 6,120
July.......oooool 17,832 8,910 12,300 6,124
August............. 17,943 8,869 12,419 6,105
By district,
August 1950
Boston............. 2,154 834 368 231
New York.......... 3,304 2,230 1,176 1,162
Philadelphia. . . 1,349 832 988 907
Cleveland... .. 1,469 911 1,056 806
Richmond. 1,151 412 846 481
Atlanta. . . 1,653 459 700 2235
Chicago............ 2,520 1,630 1,764 971
St. Louis. .......... 706 348 982 291
Minneapolis. .. .. 634 298 751 442
Kansas City........ 619 109 1,613 211
Dallas.............. 1,115 164 1,661 81
San Francisco....... 1,268 640 514 297

1Includes any banks in outlying sections of reserve cities that have
been given permission to carry the same reserve as country banks,

Ocroser 1950

BANK SUSPENSIONS 1

Member Nonmember
Total, banks banks
bank
anks
Na- In- Non-
tional State sured | insured
Number of banks suspended:
193442, ... ..ol 330
4
1f|.
ol.
0
1
0]
4
1
Deposits of suspended banks
(in thousands of dollars):2
1934-42.....c0hinl.. 137,3624118,016[26,548|51,567| 41,231
6,223} 4,982)...... 1,241f.......
405(1. ... L ]eene 405|.......
[0]| P (RN T P
V)| AP DRV DAV PR
167 .o e 167
(61 AP TR IS PO
2,443 ... e e 2,443
1950—Jan.-Sept......... [ PP RS BN ®

1 Represents banks which, during the periods shown, closed tem-
porarily or permanently on account of financial difficulties; does not
include banks whose deposit liabilities were assumed by other banks
at the time of closing (in some instances with the aid of Federal Deposit
Insurance Corporation loans).

2 Deposits of member banks and insured nonmember banks sus-
pended are as of dates of suspensions, and deposits of noninsured non-
member banks are based on the latest data available at the time the
suspensions were reported.

3 Deposit figures not available,

Back figures—See Banking and Monetary Statistics, pp. 283-292;
for description, see pp. 281-282 in the same publication.
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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 ?
End of year or in cir- Unas-
month cula- sorted
tiont || Total || Coin | 381 $2 $5 $10 | $20 | Total|l $50 | $100 | $500 [$1,000{$5,000($10,000

4,167 442 402 33 719 1,229 |1,342 |1,360 364 | 618 125 237 8 10 8
4.292 452 423 32 771 11,288 1,326 1,254 337 | 577 112 216 5 7 10
4,518 478 | 460 | 33 815 {1,373 1,359 }1,369 358 627 122 239 7 16 5
5,021 517 499 | 35 906 11,563 {1,501 {1,530 399 707 135 265 7 18 8
5,015 537 505 33 905 |1,560 |1,475 |1,542 387 710 139 288 6 12 7
5,147 550 | 524 | 34 946 |1,611 {1,481 {1,714 409 770 160 | 327 17 32 S
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
8,120 751 695 44 1,355 2,731 (2,545 [3,044 724 11,433 261 556 | 24 46 4
11,576 880 | 801 55 11,693 |4,051 4,096 {3,837 (11,019 |1,910 | 287 586 9 25 3
14,871 [|1,019 909 70 1,973 15,194 |5,705 |5,580 |{1,481 (2,912 407 749 9 22 2
17,580 |i1,156 + 987 | 81 |[2,150 15,983 {7,224 |7,730 {|1,996 14,153 555 990 10 24 3
20,683 {11,274 (1,039 73 12,313 16,782 9,201 }7,834 12,327 (4,220 } 454 801 7 24 2
20,437 ||1,361 (1,029 67 (2,173 16,497 [9,310 {8,518 |(2,492 (4,771 438 783 8 26 3
20,020 {1,404 1,048 | 65 |2,110 ]6,275 {9,119 8,850 |i2,548 |5,070. | 428 782 5 17 3
1948, ... viinn 28,224 {19,529 |{1,464 {1,049 | 64 {2,047 {6,060 |8,846 18,698 ||2,494 |5,074 | 400 | 707 5 17 3
1949—May. ....... 27,507 }|18,993 (|1,456 {1,011 61 1,986 {5,934 (8,544 8,515 |{2,422 |4,980 | 388 712 5 9 1
June ...]27,493 {118,982 |{1,459 {1,008 61 1,971 15,931 {8,551 8,513 |[2,426 {4,974 | 387 712 5 9 2
July 27,394 {]18,908 {1,457 {1,001 60 {1,959 |5,901 18,529 {8,488 112,410 |4,964 385 717 4 9 2
August......[27,393 |[18,901 {1,462 }1.003 61 [1,958 |5,900 {8,517 (8,494 (|2,406 |4,980 | 383 712 4 9 2
September. . .{27,412 |(18,917 |l1,468 [1,018 [ 60 1,970 {5,905 {8,496 (8,498 (12,401 |4,996 | 382 705 4 9 2
October. . ... 27,407 {118,915 |l1,474 {1,031 60 11,973 (5,891 18,486 |8,494 |[2,392 |5,007 381 701 4 9 2
November. . .[27,543 ||19,040 }i1,484 1,046 61 [1,994 5,935 i8,520 ;8,506 |[2,398 |5,021 382 692 4 8 2
December. . .{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
1950—January..... 26,941 {[18.475 [|1,457 [1,008 | 60 11,926 [5,715 18,309 [8,469 {2,401 [5,010 | 380 | 666 4 8 3
February....|27,068 {18,645 ||t,459 |1,011 60 |1.949 |5,817 [8.348 18,426 [|2,385 4,988 378 | 661 5 9 3
March 27,042 |[18,651 [[1,468 |1,013 59 (1,949 (5,834 |8,327 (8,393 |[2,375 (4,968 | 384 | 654 5 8 1
..127,048 {18,661 ({1,478 |1,016 60 (1,945 |5,830 {8,333 {8,389 |(2,380 (4,961 382 650 4 11 1
127,090 /18,730 ||1,490 (1,033 60 |1,963 |5,851 {8,333 |8,361 {[2,380 |4,949 i 380 | 639 4 9 1
27,156 {]18,813 ||1.496 |1.037 61 11,966 [5,891 18,363 |3,344 |[2,386 {4,940 | 378 628 4 9 2
27.010 []118.696 1l1.498 (1,029 60 11,946 [5.836 |8,328 |8,316 {2,374 {4,934 [ 375 620 4 9 2
27,120 []18,795 [{1,506 [1,037 61 |[1,955 |5,881 8,355 {8,328 (2,374 4,950 | 372 617 4 9 2

! 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. 3 Paper currency only; $1 silver coins reported under coin.

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

UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS
{On basis of circulation statement of United States money. In millions of dollars]

Money held in the Treasury Money in circulation !
Money
Total out- held by
s&anding, As security FI:;or . E ederal
ug. 31, against ederal eserve
1950 gold and Trgas;llry Reserve | Banks and Ali%sg L7 ullg 5‘:’)1 ' A‘i%4g L
silver as Banksand | agents
certificates agents
Gold. .o e 23,627 22,430 21,197 | e e e
Gold certificates. . ......... .. . i 22,430 (... oot 19,574 2,816 41 41 42
Federal Reservenotes.......................... 23,649 Nl.......... 46 |.......... 836 22,768 22,664 23,106
Treasury currency—total . ...................... 4,613 32,305 61 J.......... 240 4,312 4,305 4,244
Standard silverdollars. ..................... 493 276 L7 3 172 171 166
Silverbullion............... ... . i 2,030 2,030 ... e e e e
Silver certificates and Treasury notes of 1890..| 32,305 ||.......... |........ ..ot 173 2,132 2,135 2,072
Subsidiary silvercoin. ..................... 1,007 H.......... 10 foee..na.. 28 969 964 938
Minor cofn......ooovviiniiii i 379 H.o......... 5 | 9 365 362 357
United Statesnotes........................ 347 .o I J 24 320 316 317
Federal Reserve Bank notes................. 272 ||t 1 | 3 268 271 302
National Banknotes. ...................... 86 [oerieinnnns [ JE PR 1 85 86 91
Total—Aug. 31, 1950 Q] 24,735 1,304 19,574 3,892 27,120 |....... e
July 31, 1950 *) 25,242 1,304 20,070 3,995 |......... 27,010 |.........
Aug. 31, 1949 O] 25,688 1,308 20,547 3,927 | e, 27,393 -

1 Qutside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States; totals
for other end-of-month dates shown in table above, totals by weeks in table on p. 1345 and seasonally adjusted figures in table on p. 1355.

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.

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

Note.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 in gold
bullion; (ii) as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and retired on
receipt); (iii) as security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face
amount of such silver certificates; and (iv) as security for gold certificates—gold bultion of a valute at the legal standard equal to the face amount
of such gold certificates. Federal Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve
Bank. Federal Reserve notes are secured by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold certificates
and such discounted or purchased paper as is eligible under the terms of the Federal Reserve Act, or of direct obligations of the United States.
Federal Reserve Banks must maintain a reserve in gold certificates of at least 25 per cent, including the redemption fund, which must be deposited
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 certificates” 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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MONEY IN CIRCULATION WITH ADJUSTMENT FOR
SEASONAL VARIATION

[Outside Treasury and Federal Reserve Banks. In millions of dollars]

Amount— | Amount— Change in
Date unadjusted | adjusted for | seasonally
for seasonal seasonal adjusted
variation variation series !

1950—January....... 27,220 27,139 —320
February...... 27,008 27,008 —131
....... 27,043 27,124 +116

.......... 27,062 27,280 +156

27,022 27,212 —68

27,026 27,162 ~50

. 27,117 27,171 —+9

. 27,009 27,145 —26

September. . ... 27,154 27,208 463

i For end-of-year figures, represents change computed on absolute
amounts in first column.

Note.—For discussion of seasonal adjustment factors and for back
figures on comparable basis see BULLETIN. for September 1943, pp.
822-826. Because of an apparent change in the seasonal pattern
around the year-end, adjustment factors have been revised somewhat
for dates affected, beginning with December 1942,

POSTAL SAVINGS SYSTEM

[In millions of dollars]

Assets
Depos- Cast -
itors’ ash . 8.
End of month bal- in Govern- rgs:?'l\: e
ances! | Total deposi- ment funds
tory securi- ete.?
banks ties g

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—April. 3,314 3,435 7 3,239 188
May. 3,294 3,418 7 3,212 198

June. . .o 3,277 3,403 7 3,188 209
July......... 3,266 3,393 6 3,187 199
August...... 3,248 3,375 6 3,172 196
September...{ 3,230 3,350 6 3,152 191
October...... 3,215 3,336 7 3,127 202
November...} 3,199 3,322 7 3,118 197
December....| 3,188 3,312 7 3,118 187
1950—January. .. .. 3,183 3,307 7 3,117 182
February....| 3,177 3,301 7 3,107 186
March....... 3,168 3,293 8 3,107 178
April........ 3,151 3,276 8 3,092 176
May........ 3,125 3,250 8 3,068 175

June ........ 3,097 3,218 10 3,038 171
July......... 23,067 ...l ee oo
August.. . ... 23,024 |.... ol e s

# Preliminary.

1 Quistanding principal, represented by certificates of deposit.

2 Includes working cash with postmasters, 5 per cent reserve fund
and miscellaneous working funds with Treasurer of United States, ac-
crued interest on bond investments, and accounts due from late post-
masters, ’

Back figures—See Banking and Monetary Statistics, p. 519; for
description, see p. 508 in the same publication.

BANK DEBITS AND DEPOSIT TURNOVER
[Debits in millions of dollars]

Annual rate of Debits to demand Annual rate of

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

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

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

reporting York other reporting York reporting York leading York leading

centers City ? centers! | centers? City centers City 3 cities 3 City 3 cities ¥
1944 ... . ool 891,910|| 345,585 462,354 83,970 17.1 10.8 298,902 403,400 22.4 17.3
}32(55—1(1 SRSRTETEEE 974,102|| 404,543 479,760 89,799 18.2 9.7 3.;1.60% 4‘113.2?2 %gg {g;

old series 4. ..... 374,36 449, . .

1946—new series ¢, . ... 1,050,028 417,475 | 527,336 | 105,210 | 18.9 10.0 407,946 | 522,944 | 252 16.5
1947 .. iiiiiiiilt, 1,125,074{f 405,929 599,639 119,506 21.0 11.9 400,468 598,445 24.1 18.0
1948. ... i 1,249,630} 449,002 667,934 132,695 23.6 12.9 445,221 660,155 27.2 19.2
1049, ...uult Ceenes 1,230,982} 452,897 648,905 129,179 24.1 12.4 447,150 639,772 28.2 18.7
1949—August......... 99,055 36,070 52,466 10,518 21.9 11.4 34,940 51,421 25.5 17.1
September...... 101,072 37,191 53,066 10,814 24.1 12.4 36,130 52,364 28.0 18.6
October........ 101,834 36,334 54,413 11,087 22.4 12.1 36,683 54,488 27.3 18.5
November...... © 99,491 35,249 53,339 10,903 23.4 12.7 34,105 52,336 27.2 19.1
December. ..... 118,197 45,781 60,493 11,923 27.7 13.1 45,434 60,428 32.5 20.0
1950—January........ 106,655 38,962 56,387 11,306 245 12.6 38,133 55,090 28.6 18.9
February....... 96,246 35,727 50,556 9,962 24.9 12.3 35,205 49,855 29.3 18.9
March......... 115,736 43,112 60,913 11,712 25.7 12.8 41,164 59,113 29.4 19.3
April......... . 102,538 37,025 54,649 10,865 24 .1 12.5 38,480 54,929 29.7 19.4
May. . 112,085 41,463 58,828 11,793 25.9 12.7 40,037 57,382 29,7 19.2
June 119,389 43,781 63,321 12,286 27.0 13.4 42,294 61,607 30.7 20.2
July. .. 110,564 38,757 59,743 12,064 24.6 13.2 40,657 59,703 31.0 20.3
August......... 128,373 50,067 65,453 12,852 29.2 13.2 48,320 64,015 33.8 19.9

L National series for which bank debit figures are available beginning with 1919, .,
2 Number of centers reduced from 193 to 192 beginning December 1947, when one reporting bank was absorbed by a reporting bank in another

city. Weekly reporting member bank series.

"4 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
and for 333 beginning December 1947; the deposits from which rates of turnover have been computed have likewise been reported by most banks

and have been estimated for others.

rates of turnover have been computed have been reported by member banks in leading cities since 1935.

Ocroser 1950

Debits to demand deposit accounts, except interbank and U. S. Government, and the deposits from which
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CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM

ALL COMMERCIAL AND SAVINGS BANKS, FEDERAL RESERVE BANKS, POSTAL SAVINGS SYSTEM,
ND TREASURY CURRENCY FUNDS1

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

Assets Liabilities
and Capital
N Total
Bank credit assets,
Total
. e ota .
Date Treag- U. S. Government obligations liabil- Total ngﬁal
Gold ury Ities deposits | misc,
rg:r- Total | Leazs Com- Ott}:l:-r camilgal an ac-
cy o net mercial | Federal lftiel npet + | currency| counts,
Total and | Reserve| Other | © 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 2,286 | 42,148 || 21,957 | 10,328 8,199 1,998 131 9,863 (| 48,465 || 42,029 6,436
1936-~Dec, 30 2,963 | 54,564 || 22,157 | 23,105 |} 19,417 2,484 1,204 9,302 (| 75,171 || 68,359 6,812
1941—Dec. 31., 3,247 | 64,653 || 26,605 | 29,049 |i 25,511 2,254 1,284 8,999 (| 90,637 |{ 82,811 7,826
1945—June 30. .. 4,145 (153,992 || 27,948 118,041 |} 93,655 | 21,792 2,594 8,003 ||1178,350 |{168,040 | 10,310
Dec, 31. 4,339 (167,381 || 30,387 {128,417 |{101,288 | 24,262 2,867 8,577 (|191,785 ({180,806 | 10,979
1946—June 29. 4,539 163,485 31,570 {122,740 || 95,911 | 23,783 3,046 9,175 (/188,294 (176,215 | 12,079
Dec. 31. 4,562 {158,366 |{ 35,765 |113,110 |{ 86,558 | 23,350 3,202 9,491 (]1183,457 |{171,657 | 11,800
1947-—June 30. 4,552 156,297 || 38,373 107,873 |j 82,679 | 21,872 3,322 § 10,051 (|182,115 }169,234 | 12,882

, 31,

Dec 4,562 (160,832 || 43,023 (107,086 || 81,199 | 22,559 3,328 | 10,723 |{188,148 |[175,348 | 12,800
1948—June 30. .

4,565 (157,958 || 45,299 (101,451 || 76,774 | 21,366 | 3,311 { 11,208 {186,055 ||172,857 | 13,200

Dec. 31 . 4,580 (160,457 || 48,341 |100,694 || 74,097 | 23,333 3.264 | 11,422 11189,290 (/176,121 | 13,168
1949—June 30.......... 24,466 4,597 (156,491 || 47,148 | 97,428 || 74,877 | 19,343 3,208 | 11,915 ({185,554 ||171,602 | 13,952
1949—Sept. 28.......... 24,600 4,600 1159,800 i 47,900 | 99,300 [ 78,300 | 17,900 { 3,200 | 12,600 {189,000 (174,400 | 14,500

Oct. 26.......... 24,600 4,600 1160,300 i} 48,100 | 99,600 || 79,100 ( 17,400 | 3,100 | 12,600 {}189,500 (174,900 | 14,600

Nov.30.......... 24,500 4,600 160,700 {| 49,600 | 99,100 | 78,300 17,700 | 3,100 | 12,600 /189,800 (/175,300 | 14,500

Dec. 31.......... 24,427 4,598 (162,681 (| 49,604 (100,456 || 78,433 | 18,885 3,138 | 12,621 |1191,706 |[177,313 | 14,392
1950—Jan. 257......... 24,400 4,600 (162,500 || 49,400 {100,400 {{ 79,500 | 17,800 3,100 | 12,700 {191,600 (/177,100 | 14,400

Feb. 212.,....... 24,300 4,600 (161,900 || 49,700 } 99,300 || 78;600 | 17,600 3,100 { 12,900 11190,800 (/176,200 { 14,600

4,600 (161,700 }| 50,400 | 98,000 [ 77,400 } 17,500 3,100 } 13,300 (190,600 {176,000 | 14,500
4,600 (162,000 {| 50,600 | 97,900 || 77,100 { 17,600 3,100 | 13,500 (190,800 (176,300 | 14,500
4,600 (162,600 [| 51,000 | 98,200 || 77,700 { 17,400 3,100 | 13,500 |1191,500 {176,900 | 14,500
4,600 164,300 |! 51,800 | 98,900 }| 77,600 | 18,200 3,100 | 13,600 {193,200 (/178,200 | 15,000
4,600 {164,500 il 53,100 | 97,500 }} 76,500 | 18,000 3,000 | 13,900 {}193,300 ({178,300 | 14,900
4,600 {166,100 || 54,500 | 97,300 || 75,700 | 18,600 3,000 | 14,300 /194,400 {|179,300 | 15,100

Deposits and Currency

U. 8. Government balances Deposits adjusted and currency
Date Fg;;lﬁn At com- Time deposits 3
Total deposits,; Treas- | mercial Fegéral Demand r%‘!'ll;'
net ury and | poco® | Total | G oAl Com- | Mutual | Postal outsi?i]e
cash savings Banks D! Total || mercial | savings | Savings banks
banks banks | banks¢ [ System
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. 68,359 1,217 2,409 846 634 | 63,253 || 29,793 | 27,059 || 15.258 | 10,523 1,278 6,401
1941-~Dec, 82,811 1,498 2,215 1,895 867 | 76,336 || 38,992 | 27,729 || 15,884 | 10,532 1,313 9,615
1945—]June 168,040 2,378 2,279 | 24,381 599 138,403 || 69,053 | 44,253 || 27,170 | 14,426 2,657 | 25,097
ec. 180,806 2,141 2,287 | 24,608 977 150,793 || 75,851 | 48,452 || 30,135 | 15,385 2,932 | 26,490
1946— June 176,215 1,894 2,251 | 13,416 833 |157,821 || 79,476 | 51,829 || 32,429 | 16,281 3,119 | 26,516
Dec. 31 171,657 1,885 2,272 3,103 393 |164,004 || 83,314 | 53,960 {§ 33,808 | 16,869 3,283 | 26,730
1947—June ...]169,234 1,657 1,314 1,367 756 (164,140 |} 82,186 | 55,655 || 34,835 | 17,428 3,392 | 26,299
..|175,348 1,682 1,336 1,452 870 |170,008 |} 87,121 | 56,411 || 35,249 | 17,746 3,416 | 26,476

ec.
1948—June

June 3 172.857 1,727 1,327 2,180 1,928 1165,695 |} 82,697 | 57,360 || 35,788 | 18,194 3,378 1 25,638
ec.
1949—June

176,121 2,103 1,325 2,451 1,123 |169,119 | 85,520 | 57,520 || 35,804 | 18,387 3,329 | 26,079

{171,602 1,927 1,307 2,304 438 (165,626 || 81,877 | 58,483 || 36,292 | 18,932 3,259 | 25,266

1949—Sept. ..1174,400 1,900 1,300 3,700 1,200 1166,300 [ 83,100 | 58,400 || 36,100 | 19,100 3,200 | 24,900
Oct. .1174,900 2,000 1,300 3,600 400 {167,700 | 84,300 | 58,400 || 36,100 | 19,100 3,200 | 24,900

Nov. 175,300 2,100 1,300 3,200 500 {168,100 || 85,000 | 58,000 )| 35,800 | 19,100 3,200 | 25,100

Dec. 177,313 2,150 1,312 3,249 821 |169,781 || 85,750 | 58,616 |} 36,146 | 19,273 3,197 | 25,415
1950—Jan. 177,100 2,200 1,300 3,300 500 {169,700 || 86,400 | 58,700 }| 36,100 | 19,400 3,200 | 24,500
Feb. 176,200 2,200 1,300 4,200 400 168,200 || 84,500 | 59,000 {l 36,300 | 19,500 3,200 | 24,700

Mar 176,000 2,300 1,300 4,300 1,000 167,100 || 83,300 | 59,300 || 36,500 | 19,700 3,200 | 24,600

Apr. 176,300 2,400 1,300 3,200 800 [168,500 || 84,500 | 59,500 || 36,600 | 19,700 3,200 | 24,600

May 31» .1176,900 2,400 1,300 3,200 600 1169,500 |! 85,300 | 59,500 || 36,600 | 19,800 3,100 | 24,700

June 28# 178,200 2,500 1,300 3,800 900 {169,700 || 85,400 | 59,700 (i 36,700 | 19,900 3,100 | 24,600

July 26».........{178,300 2,500 1,300 3,600 500 (170,400 |} 86,600 | 59,400 {| 36,400 | 19,900 3,100 | 24,400

Aug. 307.. ....... 179,300 2,400 1,300 3,800 700 {171,100 }i 87,500 | 59,100 ji 36,200 | 19,800 3,000 | 24,500

» Preliminary,

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

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

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

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

Note.—For description of statement and back figures, see BULLETIN for January 1948, pp. 24-32. The composition of a few items differs
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 accounts,” and balances of the Postal Savings System and the Exchange Stabilization Fund with the U, S. Treasury are netted
against miscellaneous accounts instead of against U. S. Government deposits and Treasury cash. Except on call dates, figures are rounded to
ne%rest 100 million dollars and may not add to the totals. See Banking ond Monetary Statistics, Table 9, pp. 34-35, for back figures for deposits
and currency,
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ALL BANKS IN THE UNITED STATES, BY CLASSES *
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS

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

Loans and investments Deposits
Investments Other
Class of bank Cash Total | Number
date U. S assets 1 Inter- a?cl())ﬁzis ba(gks
Total | Loans Govern-| Other Total * l} yorv De.
Total ment secu- mand Time
obliga- | rities
tions
All banks:
1939—Dec. 30... 50,884| 22,165 | 28,719 || 19,417 9,302 | 23,292 | 68,242 9,874 | 32,516 | 25,852 8,194 | 15,035
1941—Dec, 31 61,126|| 26,615 | 34,511 || 25,511 8,999 | 27,344 | 81,816 || 10,982 | 44,355 | 26,479 8,414 | 14,826
1942—Dec. 31 78,1470} 23,916 | 54,231 |} 45,951 8,280 | 28,701 | 99,803 || 11,308 | 61,437 | 27,058 8,566 | 14,682
1943—Dec. 31 96,966 23,601 [ 73,365 || 65,932 7,433 | 28,475 117,661 [{ 11,003 | 75,577 | 31,081 8,996 | 14,579
1944—Dec. 30 119,461}| 26,015 | 93,446 || 85,885 7,561 | 30,790 [141,448 || 12,235 | 91,663 | 37,551 9,643 { 14,535
1945—Dec. 31......} 140,227} 30,362 109,865 |[101,288 8,577 | 35,415 |165,612 || 14,065 {105,935 | 45,613 | 10,542 | 14,553
1946—Dec. 31...... 131,698|| 35,648 | 96,050 || 86,558 9,491 | 35,041 {155,902 || 12,656 | 92,462 | 50,784 | 11,360 | 14,585
1947—Dec. 312 ..... 134,924(| 43,002 | 91,923 || 81,199 | 10,723 | 38,388 {161,865 {| 13,033 | 95,727 | 53,105 | 11,948 | 14,714
1948—Dec. 31...... 133,693|} 48,174 | 85,519 |} 74,097 | 11,422 | 39,474 [161,248 || 12,269 | 94,671 | 54,308 { 12,479 | 14,703
1949—June 30...,.. 133,868|t 47,076 | 86,792 |} 74,877 | 11,915 | 34,966 (156,470 || 10,938 | 90,145 | 55,386 1 12,845 | 14,680
ec, 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—Mar. 297 141,210(} 50,520 | 90,690 {| 77,370 | 13,320 | 32,320 |160,020 || 11,230 | 92,500 | 56,290 | 13,270 | 14,682
Apr. 267, ... 141,390 50,770 | 90,620 [} 77,140 | 13,480 | 32,770 160,710 || 11,240 | 92,990 | 56,480 | 13,270 | 14,684
May 312..... 142,360|| 51,180 | 91,180 |} 77,710 | 13,470 | 33,450 (162,090 || 11,130 | 94,410 | 56,550 | 13,450 | 14,674
June 282, . ... 143,380{1 52,160 | 91,220 || 77,590 | 13,630 | 33,300 {162,940 || 11,300 | 94,880 | 56,760 | 13,600 | 14,675
July 26». . ... 143,730{} 53,340 | 90,390 {| 76,500 | 13,890 | 34,190 {163,950 || 11,280 | 96,200 | 56,470 | 13 ,660 14,665
Aug. 302, . ... 144,780[1 54,820 | 89,960 i} 75,710 | 14,250 | 33,960 {164,880 || 11,330 | 97,310 | 56,240 | 13,690 | 14,656
All commercial banks.
1939—Dec. 3 17,238 | 23,430 il 16,316 7,114 | 22,474 | 57,718 9,874 1 32,513 | 15,331 6,885 | 14,484
1941—Dec. 21,714 | 29,032 |{ 21,808 7,225 | 26,551 | 71,283 10,982 | 44,349 { 15,952 7,173 | 14,278
1942—Dec. 19,221 | 48,172 || 41,379 6,793 | 28,039 | 89,135 || 11,308 | 61,431 } 16,395 7,330 | 14,136
1943—Dec. 19,117 | 65,978 || 59,842 6,136 | 27,677 }105,923 || 11,003 | 75,569 | 19,350 7,719 | 14,034
1944—Dec. 21,644 | 83,886 |1 77,557 6,329 | 30,206 [128,072 || 12,235 | 91,653 | 24,184 8,265 | 13,992
1945—Dec. 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. 31,122 } 82,871 |} 74,780 8,091 | 34,223 139,033 12,656 | 92,446 | 33,930 9,577 | 14,044
1947—Dec. 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 42,488 { 71,811 | 62,622 9,189 | 38,596 1142,843 12,269 | 94,654 | 35,921 | 10,480 | 14,171
1949—June 30 41,025 | 72,748 }| 63,220 9,528 | 34,166 |137,520 || 10,938 | 90,128 | 36,455 | 10,780 | 14,150
Dec. 31 42,965 | 77,232 || 67,005 | 10,227 | 35,650 |145,174 || 12,709 | 96,136 | 36,328 | 10,967 | 14,156
1950—Mar, 297 43,650 | 76,670 || 65,820 | 10,850 | 31,460 (140,340 || 11,230 | 92,480 | 36,630 | 11,080 | 14,151
Apr. 267 43,800 | 76,580 || 65,570 | 11,010 | 31,970 [140,960 || 11,240 | 92,970 | 36,750 | 11,090 | 14,153
May 31» 44,080 | 77,140 |} 66,140 | 11,0600 | 32,680 1142,280 || 11,130 | 94,390 | 36,760 | 11,250 | 14,143
June 28»..... 122,140|1 44,950 | 77,190 || 66,030 | 11,160 | 32,470 {143,000 || 11,300 | 94,860 | 36,840 | 11,380 | 14,145
July 262, ... 122,450§| 46,000 | 76,450 || 65,030 | 11,420 | 33,440 |144,050 || 11,280 | 96,180 | 36,590 | 11,440 | 14,135
Aug. 30», ... 123,470{| 47,320 | 76,150 || 64,340 | 11,810 | 33,230 145,020 [} 11,330 | 97,290 | 36,400 | 11,460 } 14,127
All member banks'
1939—Dec. 30 14,328 5,651 | 19,782 | 49,340 9,410 | 28,231 | 11,699 5,522 6,362
1941—Dec. 19,539 5,961 | 23,123 | 61,717 || 10,525 | 38,846 | 12,347 5,886 6,619
1942—Dec. 37,546 5,629 } 24,280 | 78,277 1} 11,000 | 54,523 | 12,754 6,101 6,679
1943—Dec. 52,948 5,022 } 23,790 | 92,262 10,555 66,438 | 15,268 6,475 6,738
1944—Dec. 67,685 5,208 | 25,860 ]110,917 {} 11,884 | 79,774 | 19,259 6,968 6,814
1945—Dec. 78,338 6,070 | 29,845 (129,670 || 13,640 | 91,820 | 24,210 7,589 6,884
1946—Dec. 31...... 96,362}l 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 j 28,340 8,464 6,923
1948-~Dec. 31...... 95,616|| 36,060 | 59,557 || 52,154 7,403 | 34,203 |121,362 || 11,641 | 80,881 | 28,840 8,801 6,918
1949—June 30...... 95,315/ 34,456 | 60,859 i 53,132 7,727 | 30,423 [116,980 [} 10,374 | 77,342 | 29,264 9,022 6,903
Dec. 31...... 101,528|} 36,230 | 65,297 || 56,883 8,414 | 31,317 1123,885 || 12,097 | 82,628 | 29,160 9,174 6.892
1950—Mar. 292, . ... 101,400ji 36,732 | 64,668 || 55,669 8,999 | 27,533 |119,264 10,664 79,230 | 29,370 9,260 6,889
Apr. 267..... 101,428]| 36,842 | 64,586 || 55,441 9,145 | 28,039 119,851 10,683 | 79,704 | 29,464 9,272 6,891
May 317,.... 102,179{f 37,070 | 65,109 || 55,988 9,121 | 28,692 121,076 {j 10,587 | 80,995 | 29,494 9,399 6,887
June 287, ..., 103,044)] 37,813 | 65,231 || 55,968 9,263 | 28,527 [121,776 || 10,751 | 81,451 | 29,574 9,521 6,885
July 267..... 103,290|; 38,760 | 64,530 || 55,026 9,504 | 29,435 (122,710 || 10,737 | 82,606 | 29,367 9,568 6,886
Aug. 307, ..., 104,289]l 39,977 | 64,312 || 54,434 9,878 | 29,261 {123,694 || 10,796 | 83,658 | 29,240 9,602 6,888
All mutual savings
banks:
1939—Dec. 4,927 5,289 3,101 2,188 818 | 10,524 [i........ 3 110,521 1,309 551
1941-—Dec. 4,901 5,478 3,704 1,774 793 110,533 [|........ 6 | 10,527 1,241 548
1942—Dec. 4,695 6,059 4,572 1,487 663 | 10,668 i1........ 6 1 10,662 1,236 546
1943—Dec. 4,484 7,387 6,090 1,297 797 | 11,738 |I........ 8| 11,730 1,276 545
1944—Dec. 4,370 9,560 8,328 1,232 584 | 13,376 |[........ 10 | 13,366 1,378 543
1945—Dec. 4,279 | 11,928 || 10,682 1,246 609 | 15,385 ]]........ 14 1 15,371 1,592 542
1946—Dec. 4,526 | 13,179 || 11,778 1,400 818 | 16,869 1 16 | 16,853 1,784 541
1947—Dec. 4,944 | 13,696 || 11,978 1,718 886 | 17,763 1 17 | 17,745 1,889 533
1948—Dec. 5,686 | 13,709 || 11,476 2,233 878 | 18,405 1 17 | 18,387 1,999 532
1949—June 6,050 | 14,044 || 11,657 2,387 800 | 18,949 1 17 | 18,932 2,065 530
Dec. 6,578 | 13,822 || 11,428 2,394 873 1 19,293 ||........ 20 | 19,273 2,122 531
1950—Mar. 6,870 } 14,020 | 11,550 2,470 860 | 19,680 ||........ : 20§ 19,660 2,190 531
Apr. 6,970 | 14,046 || 11,570 2,470 800 | 19,750 {|........ 20 | 19,730 2,180 531
May 7,100 | 14,040 i 11,570 2,470 770 | 19,810 {j........ 20 t 19,790 2,200 531
June 7,210 | 14,030 || 11,560 2,470 830 | 19,940 i|........ 20 | 19,920 | 2,220 530
July 262, ..., 21,280} 7,340 | 13,940 || 11,470 2,470 750 § 19,900 {|........ 20| 19,880 2,220 530
Aug. 302, .... 21,310/ 7,500 | 13,810 |} 11,370 2,440 730 1 19,860 {........ 20 | 19,840 2,230 529
» Prehmmary #
* Al banks compnse “all commercial banks” and “all mutual savings banks.” ‘“All commercial banks” comprise “‘all nonmember com-

mercial banks’’ and ‘“‘all member banks’’ with exceptlon 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 la-
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 523
million at all insured commercial ban

For other footnotes see following two pages.

Ocroser 1950 1357



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 orotal | Number
and date assets
U. S. Inter- accounts| banks
Total Loans Govern- | Other Total * bank 1 De.
Total ment secu- man'd Time
obliga- | rities
tions
Central reserve city
member banks:
New York City:
1939—Dec. 30 3,296 6,043 4,772 1,272 6,703 | 14,509 4,238 9,533 736 1,592 36
1941—Dec. 31 4,072 8,823 7,265 1,559 6,637 | 17,932 4,207 | 12,917 807 1,648 36
1942—Dec. 31 4,116 | 13,841 || 12,547 1,294 5,864 | 22,078 3,945 | 17,399 734 1,727 37
1943—Dec. 31 4,428 | 15,565 || 14,563 1,002 5,197 | 23,256 3,680 | 18,729 847 1,862 37
1944—Dec. 30 5,760 | 18,243 || 17,179 1,066 4,921 | 26,773 4,041 | 21,730 1,002 1,966 37
1945—Dec. 31 7,334 | 18,809 || 17,574 1,235 6,439 | 30,121 4,657 | 24,227 1,236 2,120 37
1946—Dec. 31 6,368 | 14,465 || 13,308 1,158 6,238 | 24,723 4,246 | 19,028 1,449 2,205 37
1947—Dec. 31. 7,179 | 13,214 || 11,972 1,242 7,261 | 25,216 4,464 | 19,307 1,445 2,259 37
1948—Dec. 31. 8,048 10,712 9,649 1,063 7,758 | 24,024 4,213 | 18,131 1,680 2,306 35
1949—June 30 7,689 | 11,413 || 10,278 1,135 7,109 | 23,619 3,920 | 18,004 1,695 2,340 35
Dec. 31 7,550 1 12,033 || 10,746 1,287 6,985 | 23,983 4,192 | 18,139 1,651 2,312 25
1950——Mar. 299 7,534 1 11,601 || 10,004 1,597 6,021 | 22,211 3,704 1 16,895 |, 1,612 2,311 25
Apr. 267 7,645 | 11,561 9,963 1,598 6,060 | 22,380 3,818 | 16,956 1,606 2,320 25
May 317 7,607 11,636 10,153 1,483 6,382 | 22,702 3,826 | 17,230 1,646 2,344 25
June 282 7,924 | 11,846 | 10,334 1,512 6,072 | 23,011 3,941 | 17,420 1,650 2,336 25
July 267 8,129 | 11,277 9,618 1,659 6,418 | 22,776 3,786 | 17,392 1,598 2,351 25
Aug. 307 8,368 | 11,396 9,587 1,809 6,478 | 23,417 3,856 | 17,936 1,625 2,356 25
Chicago: .
1939—Dec. 30 569 1,536 1,203 333 1,446 3,330 888 1,947 495 250 14
1941—Dec. 31 954 1,806 1,430 376 1,566 4,057 1,035 2,546 476 288 13
1942—Dec. 31 832 3,141 2,789 352 1,352 5,040 1,117 3,468 455 304 13
1943—Dec. 31... 1,004 3,550 3,238 312 1,283 5,523 985 4,029 508 326 13
1944—Dec. 30 1,184 4,258 3,913 345 1,378 6,468 1,148 4,700 620 354 13
1945—Dec. 31 1,333 4,598 4,213 385 1,489 7,046 1,312 5,015 719 377 12
1946—Dec. 31 1,499 3,266 2,912 355 1,545 5,905 1,153 3,922 829 404 14
1947—Dec. 31. 1,801 3,287 2,890 397 1,739 6,402 1,217 4,273 913 426 14
1948—Dec. 31. 1,783 3,016 2,633 383 1,932 6,293 1,064 4,227 1,001 444 13
1949—June 30. 1,537 3,303 2,888 415 1,702 6,087 1,008 4,020 1,059 462 13
Dec. 31... 1,618 3,806 3,324 482 1,850 6,810 1,191 4,535 1,083 470 13
1950—Mar. 297 1,554 3,509 2,980 529 1,486 6,003 1,086 3,861 1,056 470 13
Apr. 267 1,548 3,555 2,992 563 1,642 6,243 1,026 4,130 1,087 471 13
May 312 1,536 3,681 3,119 562 1,658 6,392 1,044 4,256 1,092 478 13
June 287 1,550 3,719 3,158 561 1,664 6,445 1,038 4,310 1,007 480 13
July 26» 1,654 3,645 3,082 563 1,743 6,509 1,067 4,354 1,088 478 13
Aug. 307 1,726 3,721 3,146 575 1,755 6,703 1,099 4,527 1,077 483 13
Reserve city member
anks:
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
1942—Dec. 31...... 20,915 6,102 | 14,813 || 13,038 1,775 9,426 | 28,700 4,957 | 18,747 4,995 2,028 354
1943—Dec. 31...... 27,521 6,201 | 21,321 || 19,682 1,639 9,327 | 35,070 4,874 | 24,086 6,109 2,135 357
1944—Dec, 30...... 33,603 6,822 | 26,781 25,042 1,739 | 10,238 | 41,804 5,524 | 28,525 7,755 2,327 356
1945—Dec. 31...... ,10 8,514 | 31,594 || 29,552 2,042 1 11,286 | 49,085 6,448 | 32,877 9,760 2,566 359
1946—Dec. 31...... 35,351 10,825 | 24,527 {i 22,250 2,276 | 11,654 | 44,477 5,570 | 28,049 | 10,858 2,728 355
1947—Dec. 31...... , 0 13,449 | 22,591 i 20,196 2,396 | 13,066 | 46,467 5,649 | 29,395 | 11,423 2,844 353
1948—Dec. 31...... 35,332 14,285 | 21,047 18,594 2,453 | 13,317 | 45,943 5,400 | 29,153 | 11,391 2,928 335
1949-—June 30......[ 35,034 13,261 21,772 || 19,076 2,696 | 11,618 43,852 4,665 | 27,560 | 11,627 3,005 336
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—Mar, 297 38,340 || 14,547 | 23,793 || 20,680 3,113 { 10,576 | 45,845 4,974 | 29,174 | 11,697 3,116 338
Apr, 267 38,201 (| 14,470 | 23,731 || 20,546 3,185 | 10,894 | 45,987 4,968 | 29,292 | 11,727 3,123 338
May 312 38,556 || 14,653 | 23,903 || 20,672 3,231 | 11,107 | 46,462 4,860 | 29,888 | 11,714 3,146 337
June 282, 38,760 (| 14,838 | 23,922 || 20,609 3,313 | 11,297 | 46,768 4,924 | 30,057 | 11,787 3,256 336
July 267 39,167 15,256 | 23,911 || 20,549 3,362 | 11,580 | 47,495 5,034 | 30,779 | 11,682 3,267 336
Aug. 307, . ... 39,376 || 15,845 | 23,531 || 20,030 3,501 | 11,422 | 47,448 4,996 | 30,848 | 11,604 3,287 336
Country member
banks:
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
1942—Dec, 31...... 16,419 5,038 | 11,380 9,172 2,208 7,638 | 22,459 980 | 14,909 6,569 2,042 6,275
1943—Dec. 31...... 22,188 4,654 | 17,534 || 15,465 2,069 7,983 | 28,414 1,015 | 19,594 7,804 2,153 6,331
1944—Dec. 30...... 28,520 4,910 | 23,610 || 21,552 2,058 9,323 | 35,871 1,171 24,818 9,882 2,321 6,408
1945—Dec. 31...... 35,002 5,596 | 29,407 }| 26,999 2,408 | 10,632 | 43,418 1,223 | 29,700 | 12,494 2,525 6,476
1946—Dec. 31...... 35,412 8,004 | 27,408 || 24,572 2,836 | 10,151 | 43,066 1,091 | 27,921 | 14,053 2,757 6,494
1947—Dec. 31..... .] 36,324 |{ 10,199 | 26,125 || 22,857 3,268 | 10,778 | 44,443 1,073 | 28,810 | 14,560 2,934 6,519
1948—Dec. 31...... 36,726 i 11,945 | 24,782 || 21,278 3,504 | 11,196 | 45,102 964 | 29,370 | 14,768 3,123 6,535
1949—June 30...... 36,338 || 11.968 | 24,370 || 20,889 3,481 9,994 | 43,422 781 | 27,758 | 14,883 3,215 6,519
Dec. 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—Mar. 38,862 |) 13,097 § 25,765 || 22,005 3,760 9,450 | 45 ,205 900 | 29,300 | 15,005 3,363 6,513
Apr. 267 38,018 (f 13,179 | 25,739 {] 21,940 3,799 9,443 | 45,241 871 | 29,326 | 15,044 3,358 6,515
May 312 39,163 || 13,274 | 25,889 || 22,044 3,843 9,545 | 45,520 857 | 29,621 | 15,042 3,431 6.512
June 287 39,245 (|"13,501 | 25,744 | 21,867 3,877 9,494 | 45,552 848 | 29,664 | 15,040 3,449 6,511
July 262 39,418 || 13,721 | 25,697 || 21,777 3,920 9,694 | 45,930 850 | 30,081 | 14,999 3,472 6,512
Aug. 30» 39,702 || 14,038 | 25,664 || 21,671 3,993 9,606 { 46,126 845 | 30,347 | 14,934 3,476 6,514

2 December 31, 1947 figures are consistent (except that they exclude possessions) with the revised all bank series announced in November 1947
by the Federal bank supervisory agencies, but are not entirely comparable with prior figures shown above; 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 invest-
ments 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
Class of bank Cash To!:tall Number
date Total || Loans U. S. assets ! Total 1 || Inter- a%igil:ts ba(:lks
ota. Govern- | Other bank 1| p
Total ment secu- mand Time
obliga-~ rities n
tions
All insured commercial
21,259 | 28,031 || 21,046 6,984 | 25,788 | 69,411 |} 10,654 | 43,059 | 15,699 6,844 | 13,426
25,765 | 96,043 || 88,912 7,131 | 34,292 |147,775 |} 13,883 [104,015 | 29,876 8,671 [ 13,297
30,733 | 81,445 || 73,554 7,891 | 33,694 136,990 [ 12,320 } 91,144 | 33,526 9,286 | 13,354
37,583 | 76,691 || 67,941 8,750 | 36,926 |141,851 (| 12,670 | 94,300 | 34,882 9,734 | 13,398
41,968 | 70,318 || 61,388 8,929 | 38,087 {140,642 || 11,900 | 93,300 | 35,441 | 10,158 | 13,413
40,524 | 71,222 || 61,970 9,252 | 33,720 {135,375 || 10,578 | 88,830 | 35,966 | 10,452 | 13,417
Dec. 31...... 118, 278 42,485 | 75,793 { 65,820 9,974 | 35,207 {143,138 || 12,368 | 94,914 | 35,856 | 10,645 | 13,429
National member
banks:
1941—Dec. 31...... 27,571 || 11,725 | 15,845 |} 12,039 3,806 | 14,977 | 39,458 6,786 | 24,350 8,322 3,640 5,117
1945—Dec. 31...... 69,312 || 13,925 § 55,387 {i 51,250 4,137 | 20,114 | 84,939 9,229 | 59,486 | 16,224 4,644 5,017
1946—Dec. 31...... 63,723 || 17,272 | 46,451 || 41,658 4,793 | 20,012 | 78,775 8,169 | 52,194 | 18,412 5,138 5,007
1947—Dec, 31...... 65,280 || 21,428 | 43,852 || 38,674 5,178 | 22,024 | 82,023 8,410 | 54,335 | 19,278 5,409 5,005
1948—Dec. 31...... 63,845 || 23,752 | 40,093 || 34,852 5,241 | 22,974 | 81,407 7,842 | 54,020 | 19,545 5,657 4,991
1949—June 30...,.. 63,517 || 22,505 | 41,012 || 35,487 5,525 | 20,324 | 78,219 6,945 | 51,420 | 19,854 5,814 4,987
Dec. 31...... 67,943 || 23,853 | 44,090 || 38,161 5,930 | 20,995 | 83,113 8,278 | 55,034 | 19,801 5,920 4,975
State member banks:
941—Dec. 31 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 8,850 | 29,021 || 27,089 1,933 9,731 | 44,730 4,411 | 32,334 7,986 2,945 1,867
1946—Dec. 31 9,424 | 23,216 || 21,384 1,832 9,575 | 39,395 3,890 | 26,726 8,779 2,957 1,893
1947—Dec. 31 11,200 | 21,365 (| 19,240 2,125 | 10,822 | 40,505 3,993 | 27,449 9,062 3,055 1,918
1948—Dec. 31 12,308 | 19,463 17,301 2,161 | 11,228 | 39,955 3,799 | 26,862 9,295 3,144 1,927
1949—June 30 11,951 | 19,847 || 17,645 2,202 | 10,099 | 38,761 3,429 | 25,922 9,410 3,208 1,916
Dec. 31 12,378 | 21,207 || 18,722 2,484 | 10,322 | 40,772 3,819 { 27,594 9,359 3,254 1,917
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
1946—Dec. 31...... 15,831 4,040 | 11,791 || 10,524 1,268 4,109 | 18,836 260 | 12,225 6,351 1,193 6,457
1947—Dec. 31.... 16,444 4,958 | 11,486 || 10,039 1,448 4,083 | 19,340 266 | 12,515 6,558 1,271 6,478
1948—Dec. 31......| 16,685 5,911 | 10,774 9,246 1,528 3,887 | 19,296 259 | 12,419 6,618 1,358 6,498
1949—June 30...... 16,447 6,071 | 10,376 8,849 1,527 3,299 | 18,410 204 | 11,488 6,718 1,431 6,517
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
Noninsured nonmem-
ber commercial
banks:
1941—Dec. 455 1,002 761 241 763 1,872 329 1,291 253 329 852
1945—Dec. 318 1,893 1,693 200 514 2,452 181 1,905 365 279 714
1946—Dec. 389 1,426 1,226 200 530 2,043 336 1,302 404 290 690
1947—Dec. 474 1,535 1,280 255 576 2,251 363 1,411 478 325 783
1948—Dec. 31 2,013 520 1,493 1,234 259 509 2,201 368 1,353 479 322 758
1949—June 30......| 2,027 502 1,526 1,250 276 446 2,146 359 1,298 488 329 733
Dec. 31...... 1,919 481 1,438 1,185 253 442 2,036 341 1,223 472 321 727
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
1946—Dec. 31...... 17,646 4,429 | 13,217 11,749 1,468 4,639 | 20,879 597 | 13,526 6,756 1,483 7,147
1947—Dec. 31%..... 18,454 5,432 | 13,021 11,318 1,703 4,659 | 21,591 629 | 13,926 7,036 1,596 7,261
1948—Dec. 31...... 18,698 6,431 | 12,267 || 10,479 1,788 4,396 | 21,497 628 | 13,772 7,097 1,680 7,256
1949—June 30...... 18,474 6,573 | 11,901 || 10,098 1,803 3,745 | 20,556 563 | 12,786 7,207 1,760 7,250
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
Insured mutual savings
banks:
1941—Dec. 31...... 1,693 642 1,050 629 421 151 1,789 ..o el 1,789 164 52
1945—Dec. 31...... 10,846 3,081 7,765 7,160 606 429 | 10,363 ||........ 12 { 10,351 1,034 192
1946—Dec. 31...... 11,891 3,250 8,641 7,946 695 612 | 11,428 1 13 § 11,415 1,173 191
1947-~Dec. 31...... 12,683 3,560 9,123 8,165 958 675 | 12,207 1 14 | 12,192 1,252 194
1948—Dec. 31...... 13,312 4,109 9,202 7,795 1,407 684 | 12,772 1 14 | 12,757 1,334 193
1949—June 30...... 13,880 4,397 9,484 7,940 1,544 629 | 13,241 1 13 | 13,226 1,381 191
Dec. 31...... 14,209 4,814 9,394 7,832 1,562 682} 13,592 ||........ 16 13,575 1,420 192
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 fj......0. 2 5,020 558 350
1946—Dec. 31...... 5,813 1,275 4,538 3,833 705 206 5,442 fi........ 3 5,439 611 350
1947—Dec. 31 2. .., .. 5,957 1,384 4,573 3,813 760 211 5,556 ||........ 3 5,553 637 339
1948—Dec. 31...... 6,083 1,577 4,506 3,680 826 194 5,633 |{........ 3 5,631 665 339
1949—June 30...... 6,214 1,654 4,560 3,718 843 171 5,709 {|........ 4 5,705 683 339
Dec. 31......| 6,192 1,764 4,428 3,596 832 191 5,702 {l........ 3 5,699 702 339

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.

in series prior to June 30, 1947, see BULLETIN for July 1947, pp. 870-871

Ocroser 1950

For revisions

1359



ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *

LOANS AND INVESTMENTS

[In millions of dollars]

Loans! Investments
Com- Loags for U. S. Government obligations Obli-
mer. purchasing ca-
Total cial or carrying . tions
Class ofd bank loax&s fiy Awri securities Real Direct of
ar and gri- eal
. lud- Con- States|Other
call date invest- ¢ cul- es- . |Other
ments ||Total* || ing | g7 | 1o tate [Jo | loans Total Certifi- Guar- agigc 18—?&2;
et | al |brok-| y |loans Total cates an- [BO4H
mar- ers 2 Bills | of in- | Notes |Bonds | teed | 12
ket oth- sub-
and debt- divi
ba- deal-| €8 ed- ivi-
per ers ness sions
All insured com-
mercial banks:
1941—Dec. 31..{ 49,290{121,259|1 9,214{1,4501 614 662(4,773 4,545 28,031}21,046|] 988y...... 3,15912,797]4,102{3,651|3,333
1946—Dec. 31..{112,178}130,733|(14,016{1,358}1,517{1,609|7,103(4,031|1,098|81,445/|73,554({1,271]12,288; 6,780|53,200 1514,298|3,592
1947—Dec. 31..{114,274}137,583{/18,012[1,610] 823{1,190{9,266[5,654(1,028176,691||67,941!|2,124] 7,552} 5,918{52,334 1415,12913,621
1948—Dec. 31..[112,286|[41,968|[18,761(2,775]1,336] 939[10,666|6,804(|1,095170,318||61,388|{2,821]|10,065| 3,394{45,100 815,509]3,420
1949—June 30..|111,746(|40,524{[16,292(2,734(1,972] 901|10,887[7,17011,022{71,222li61,970|{2,846|10,437; 2,045]46,636 6]5,76313,489
ec. 31..(|118,278||142,485{|16,935|2,963]|1,749] 855]11,405}8,005}1,121|75,793||65,820(3,692(12,479] 5,810|43,833 6|6,400|3,574
1950—June 30..|119,808i|44,304{(16,814]2,819(1,856] 91212,270{9,036(1,186|75,504(164,546||3,847| 6,102]|11,591|43,000 8(7,237|3,721
Mem})er banks,
total:
1941—Dec. 31. .| 43,521[118,021){ 8,671] 972 594| 59813,494 3,692 25,500|{19,539]1 971i...... 3,007111,72913,832{3,090(2,871
1946—Dec. 31..| 96,362(|26,696|[13,154] 884|1,506|1,467|5,35813,308]1,020[69,666(163,042{|1,167|10,043] 5,602(46,219 11(3,548|3,077
1947—Dec. 31..| 97,846(|32,628([16,962(1,046] 811|1,065|7,130{4,662{ 952|65,218({57,914||1,987| 5,816] 4,815/45,286 10]4,199(3,105
1948—Dec. 31..| 95,616||36,060[|17,631|1,800|1,324| 834(8,244,5,585|1,006|59,5561152,154(|2,588| 7,999] 2,800(38,761 54,480(2,922
1949—TJune 30. .| 95,315}|34,456{[15,213{1,704|1,958| 803|8,383|5,859| 935/60,859(|53,132{]2,651| &,469] 1,639/40,369 414,710(3,016
Dec. 31..]101,528}36,230{115,857{1,945|1,737 758|8,834(6,551|1,034|65,297|/56,883||3,389(10,409| 5,085(37,996 4[5,27443,140
1950—Apr. 24..1101,521436,785}. .. .. ). ... 4G 64, 736155,57501. « e foeeeeeeaeee i tonnnn 5,954|3,207
June 30. .(102,745||37,658|{15,708]|1,770{1,840} 807(9,547|7,401{1,105[65,087(|55,759|{3,539] 4,821] 9,990]37,404 516,040|3,289
New York City:?
1941—Dec. 31..| 12,896| 4,072|| 2,807 8 412] 169} 123 554 8,823)| 7,265)| 31i}f...... 1,623} 3,652]|1,679] 7291 830
1946—Dec. 31..| 20,834|| 6,368|| 4,078]..... 1,096 389 99 455| 250{14,465{(13,308|| 387] 1,725 992110, 20: 1| 5571 601
1947—Dec. 31. .7 20,393|| 7,179| 5,361]..... 545{ 267] 111] 564] 330}13,215}|11,972(|1,002 640 5581 9,771]..... 638| 604
1948—Dec. 31. .| 18,759{i 8,048|| 5,642 3]1,102] 225| 224 643| 306(10,712|| 9,649|| 589 1,183 365) 7,512(..... 563] 500
1949—June 30. .| 19,103}} 7,689| 4,710 1{1,701] 248| 209 650| 268|11,413(10,278|| 777| 1,472 1321 7,897|..... 6111 525
Dec. 313, 19,583| 7,550|| 4,792|..... 1,410] 219| 256; 689| 309112,033|/10,746} 720| 1,785 8351 7,405|..... 752| 53S
1950—Apr. 24..| 19,216[} 7.616/......[.....}. ... 1..... R PRI P 11,5991 9.987(}. ..........L.ooo ool 1,030| 582
June 30..| 19,548} 7,723} 4,656/..... 1,497 242| 339{ 756] 356]11,825|{10,281)1 900 4581 1,594 7,328/|..... 959 585
Chicago:?
1941—Dec. 31..] 2,760 954 732 6 48 52 22 96 1,806|| 1,430} 256]...... 153 903| 119 182| 193
1946—Dec. 31..] 4,765! 1,499{] 1,094 31 117] 10t S5t 105 29| 3,266| 2,912 60 498 146{ 2,207]..... 167 187
1947—Dec. 31..} 5,088)| 1,801] 1,418 3 73 87 46| 149 26| 3,287| 2,890{} 132 235 248} 2,274]..... 213} 185
1948—Dec. 31..{ 4,799 1,783} 1,412 4 71 63 51| 176 27| 3,016 2101 174
1949—June 30..| 4,841 1,537|| 1,178 6 83 60 48} 156 26} 3,303 235] 180
Dec. 31..| 5,424{| 1,618|] 1,211 7| 109 56 511 172 34} 3,806 2901 192
1950—Apr. 24..| 5,001 1,527||.....[.....[... b b e e 3,565 340| 213
June 30. .| 5,256|] 1,557|| 1,116 24| 109 64 54| 180 36{ 3,699 340] 221
Reserve citybanks:
1941—Dec. 31..| 15,347l 7,105\ 3,456 300f 114 194(1,527 1,512 8,243)1 6,467|] 295|...... 751 4,248[1,173| 956| 820
1946—Dec. 31. .| 35,351/{10,825}| 5,548} 201| 264| 704{2,237|1,436] 435|24,527|[22,250|} 441| 3,799 1,993|16,01 4(1,272|1,004
1947—Dec. 31. .| 36,040i|13,449] 7,088} 225] 170| 484(3,147|1,969] 366/22,591|20,196]] 373| 2,358 1,901|15,560 3[1,342]1,053
1948—Dec. 31. .} 35,332|{14,285} 7,282 437| 130| 360|3,503|2,315] 412|21,047||18,594]/1,056} 3,201} 1,090|13,247 1)1,421|1,032
1949—June 30. .| 35,034|(13,261}] 6,227 378 '150{ 321|3,559(2,408] 385(21,772)(19,076lf 875} 3,367 60314.,230]..... 1,5591,137
Dec, 3131 38,301{l14,37001 6,704] 457) 183| 309(3,742|2,745] 432(23,931{{20,951{{11,189] 4,180} 2,124]13,457|..... 1,72711,254
1950—Apr. 24..| 38,287(114,493{[......|..... ... deeo o oo e 23,794/120,61211. ... .| ... 4 oo e e 1,918]1,263
June 30. .1 38,697{/14,868{| 6,596| 367| 201} 324|4,029(3,118| 447|23,829(i20,510{|1,179]| 1,954] 4,005§13,372|..... 1,988{1,331
Country banks:
1941-—Dec. 31..} 12,518} 5,890/ 1,676] 659 20{ 183[1,823 1,530 6,628l 4,377 110f...... 481} 2,926 861|1,222(1,028
1946—Dec. 31. .1 35,412/l 8,004} 2,433 681 29] 273)2,970i1,312] 306]27,408|24,572{] 279| 4,020| 2,470)17,797 6{1,551|1,285
1947—Dec. 31..| 36,324{(10,199{| 3,006 818 23| 227|3,827{1,979] 229{26,125{[22,857!| 480} 2,583| 2,108|17,681 6§2,00641,262
1948—Dec. 31..{ 36,726|({11,945|] 3,296|1,356 21| 187]4,467(2,451] 261(24,781[21,278| 760} 3,340| 1,128]16,046 442,286{1,217
1949—June 30..{ 36,338||11,968;| 3,098[1,319 23| 17514,567i2,644| 256{24,370{20,889]| 630} 3,286 778116,192 4}2,306]1,174
Dec. 31..| 38,219|(12,692|| 3,150(1,480 36| 173|4,784|2,945} 259|25,527||21,862(i1,148| 3,753} 1,768[15,189 4|2,505|1,160
1950—Apr. 24..| 38,927{j13,148||......[..... L .. oo e e 25,779(21,9641. ... | oo feeee oo e 2,666(1,148
June 30. .| 39,245}[13,510)| 3,339{1,379 33] 177}5,125{3,346] 266{25,734{|21,830||1,107| 2,133| 3,835{14,750 -512,753]1,151
Insured non-
member com-
mercial banks:
1941—Dec. 31..| §5,776| 3,241 543| 478 20 64{1,282 854 2,535|[ 1,509 178 ..., 152{ 1,069| 271 563! 462
1946—Dec. 31..( 15,831} 4,040 862 474 12| 142]1,748] 723 79|11,791|110,524}| 104| 2,247} 1,179 6,991 3] 752| 516
1947—Dec. 31. .} 16,444} 4,958|| 1,049 563 13| 125|2,139( 992 76]11,486/{110,039}| 136] 1,736] 1,104] 7,058 4] 931 517
1948—Dec. 31..{ 16,685| 5,911} 1,131 975 12| 105]2,426|1,220 89110,774( 9,246{ 234| 2,066 594} 6,349 3[1,030] 498
1949—June 30. .} 16,447} 6,071} 1,079(1,030 14 97]2,5081,311 87110,376|| 8,849|| 196/ 1,968 406} 6,277 2|1,054f 473
Dec. 31..} 16.766{ 6,258(| 1,078]1,018 12 9712,575]1,453 87|10,508|| 8,947|| 303| 2,071 725| 5,846 2(1,127] 434
1950—June 30. .| 17,079|| 6,650|| 1,106|1,049 16| 10512,727(1,635 82(10,429]| 8,799(| 308! 1,281] 1,6011 5,606 211,198; 432

* 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 nof included in “all insured commercial banks.”
parability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, insurance status, and the reserve classi-
fications of cities and individual banks, and by mergers, ete.

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

the total and are not entirely comparable with prior figures.

2 Central reserve city banks.
For other footnotes see opposite page.
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *—Continued
RESERVES AND LIABILITIES

[In millions of dollars]

Demand deposits Time deposits
Re-
Bal- De-
serves Interbank : : u. 8. . .
Class of bank | with | Cash | 22°%8 | mand | “gepogits States | Srb | Indi, Gov- | States| I8dE | Bor. | Cani-
and Federal | in wit! e- U. S. | States ed |viduals, ern- | and |viduals,| o7 tal
do- posits . and and |partner- .. Ipartner-i ac-
call date Re- | vault s Gov- Fry : Inter- { ment | polit- : ings
serve mestic ad- ern- political| offi- | ships, bank | and joal ships, counts
banks? | justed® subdi- | cers’ land cor- . tand cor-
Banks Do- | For- | ment | oo o | hecks | pora. Postal| subdi-|* o - "
mestict| eign ete. ?ions %g; visions It)ions
All insured com- E
mercial banks: |
1941—Dec 31..| 12,396| 1,358; 8,570 37,845( 9,823 673| 1,761 3,677| 1,077| 36,544 138 59 492{ 15,146 10} 6,844
1946—Dec, 31..| 16,013} 2,012} 9,481 82,085|10,888} 1,364 2,930| 5,967/ 2,361 79,887 68 119 664| 32,742 391 9,286
1947—Dec. 31..] 17,796) 2,145 9,736{ 85,751|11,236| 1,379| 1,325 6,692| 2,559 83,723 54 111 826] 33,946 61| 9,734
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
1949—June 30..} 17,807{ 2,036t 7,777t 80,6131 9,058 1,374{ 2,135\ 7,337} 2,352 77,005 146 163} 1,243| 34,560 27110,452
Dec. 31..| 16,428 1,984 9,466| 84,576/10,885} 1,315| 3,050] 7,419| 2,338} 82,106 169 1821 1,232] 34,442 14]10,645
1950—June 30..| 15,863| 1,801| 8,358} 83,916{ 9,577{ 1,281 3,590} 7,924| 2,145| 80,639 209 188} 1,321 34,925 36/11,061
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
1946—Dec. 31..| 16,015| 1,576 5,936| 70,243|10,644} 1,353| 2,672| 4,915} 2,207| 69,127 62 114 551| 26,525 30] 8,095
1947—Dec. 31..| 17,797 1,672 6,270| 73,528|10,978} 1,375 1,176] 5,504| 2,401} 72,704 50 105 693 27,542 54] 8,464
1948—Dec. 31..| 20,406} 1,486]) 5,674| 72,152110,098] 1,480] 2,122| 5,850| 1,962| 70,947 63 111 927] 27,801 43] 8,801
1949—June 30..| 17,808) 1,568; 5,065 69,397| 8,864| 1,369{ 1,980| 5,983| 2,222 67,157 141 157 1,069{ 28,038 21} 9,022
Dec. 31..| 16,429 1,521| 6,194 72,658/|10,623] 1,310| 2,838 6,017} 2,185| 71,589 164 175] 1,051] 27,934 11} 9,174
1950—Apr. 24..] 15,643] 1,653] 5,288, 71,869 9,150 1,343} 2,687 6,100| 1,718] 69,365 150 170] 1,074| 28,213} 252| 9,347
June 30..| 15,864| 1,358] 5,478| 72,263| 9,368{ 1,278} 3,340| 6,428 2,001| 70,463 204 182§ 1,115} 28,328 301 9,523
New York City:t
1941—Dec. 31..] 5,105 93 141 10,761 3,595 607 866 319 450; 11,282 6f...... 29 778 1,648
1946—Dec. 31..| 4,046 131 87| 16,429 3,031 1,195 651 218 9421 17,216 20 15 39{ 1,395{..... 2,205
1947—Dec. 31..] 4,639 151 70| 16,653} 3,236( 1,217 267 290{ 1,105} 17,646 12 12 141 1,418 30| 2,259
1948—Dec. 31.. 5,643 117 67| 15,7731 2,904| 1,278 445 241 750] 16,695 31 14 20| 1,646 25| 2,306
1949—June 30..| 4,726 130, 56] 15,254{ 2,680 1,150 562 254| 1,201 15,986 90 25 33 1,637].....| 2,340
Dec. 318.| 4,462 112 68| 15,182] 2,996] 1,084 640 196 895} 16,408 113 38 24 1,590]..... 2,312
1950—Apr. 24..] 4,297 131 33| 14,913] 2,621 1,112 518 270 625 15,559 98 35 20| 1,535 152} 2,330
June 30..] 4,235 92 38§ 15,053 2,692| 1,051 684 279 809} 15,896 15t 37 190 1,594f..... 2,341
Chicago: 2
1941—Dec. 31..{ 1,021 43 298| 2,215| 1,027 8 127 233 34 o fee s 476 288
1946—Dec. 31.. 928 29| 172 3,356 1,130 24/ 152 228 47 2 4 823|..... 404
1947—Dec. 31..} 1,070 30, 175 3,737 1,196 21 72 285 63 2 9 902]. . 426
1948—Dec. 31..| 1,325 28 1431 3,604{ 1,038 26 188 284 53 1 11 989]... 444
1949—June 30. 1,174 25 149 3,470 962 46 197 307 41 3 12§ 1,044, ... 462
Dec. 31 1,183 27 159 3,7971 1,151 40| 258 286 60 4 10§ 1,069(... 470
1950—Apr. 24..f 1,092 29 1211 3,601 956 42 178 250 39 4 10] 1,072)..... 470
June 30..| 1,080 26 114 3,676 977 37 211 325 53 4 9] 1,086|..... 482
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
1946—Dec. 31..| 6,337 532} 1,923 24,221 5,417 127 9901| 2,077 693} 24,28 25 43 235; 10,580 4] 2,729
1947—Dec. 31..} 7,095 562) 2,125) 25,714] 5,497 131 405| 2,282 705} 26,003 22 45 332] 11,045 1] 2,844
1948—Dec. 31..| 7,701 483| 1,845] 25,072] 5,213 168 801 2,401 649} 25,302 19 46 547 10,798 81 2,928
1949—June 30..| 6,781 500 1,744 24,271| 4,460 166 701 2,413 518| 23,928 39 62 642| 10,923 1} 3,005
Dec, 3131 6,413 4821 1,965| 25,744] 5,498 176 1,142 2,478 650] 25,912 38 60 617| 10,987]..... 3,087
1950—Apr. 24. 5,988 5201 1,686] 25,637| 4,730, 180 1,124} 2,444 561| 25,230 38 56 614| 11,062 65{ 3,131
June 30..| 6,206 428| 1,747 25,655] 4,848 181 1,408} 2,579 590] 25,729 40, 65 653| 11,093 14} 3,268
Couniry banks:
1941—Dec. 31..] 2,210 526 3,216| 9,661 790 2 225 1,370 239 8,500 30 31 146 6,082 4} 1,982
1946—Dec. 31..| 4,703 8831 3,753| 26,237| 1,067 8 877 2,391 524| 24,128 17 55 2721 13,727 26| 2,757
1947—Dec. 31..| 4,993 929| 3,900f 27,424] 1,049 7 432f 2,647 528! 25,203 17 45 337; 14,177 23| 2,934
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—June 30..| 35,127 913| 3,117] 26,402 762 8 520 3,009 462| 23,767 12 67 383| 14,433 211 3,215
Dec. 31..| 4,371 901} 4,002} 27,935 979 9 797] 3,058 579| 25,337 3 73 400! 14,289 11} 3,305
1950—Apr. 24..| 4,266 973| 3,448| 27,717 844 8 866| 3,136 493| 24,949 13 74| 429| 14,544 35| 3,416
June 30 .| 4,343 813 3,579| 27,879 850 9 1,036 3,246 5491 25,122 12 75 434| 14,555 15| 3,433
Insured non-
member com-
mercial banks:
1941—Dec, 31..|....... 2711 2,325| 4,002 108 2 53 611 68| 3,483 i8 8 74| 3,276 6 959
1946—Dec. 31..|....... 437 3,547] 11,842 244 11 258| 1,052 154} 10,761 6, 5 113} 6,232 9t 1,193
1947—Dec. 31..{....... 473| 3,466 12,223 258 4 149 1,188 158! 11,019 4 6 132) 6,420 71 1,278
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-—June 30,.|....... 4681 2,713| 11,216 194 4 155 1,354 130 9,848 6 6 174 6,539 5| 1,431
Dec. 31..]....... 463| 3,273} 11,918 261 (3 2131 1,402 153| 10,517 5 6, 182] 6,524 3t 1,473
1950—June 30..}....... 442| 2,880| 11,653 209 3 250| 1,496 1441 10,176 5 6 206} 6,613 7] 1,539

3 Figures not entirely comparable with prior dates due to reclassification of 9 central reserve city banks in New York City ag reserve city banks,
4 Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and
525 million at all insured commercial banks. X
5 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 Monetary Statistics, Tables 18-45, pp, 72-103 and 108-113.

Ocroser 1950
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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 dollarg]

Loans 1

Investments

For purchasing
or carrying securities

U. 8. Government obligations

Total Com-
oans H
cial, | To brokers
Date or month | andt Total! || indus- | and dealers | T° Others | Req) it oans Other Cer- Other
m"ests“ trial, estate| to | .-~ | Total tifi- secu-
men and U.s Us loans|banks rota | Bin c?tes N Bondst rities
agri- . S. .S, ! ot ills | of in- otes |Bonds
cul- | Govt. Og’_e' Govt. O;;‘_er debt-
tural lpb- curi- Ig)b- curi- ed-
iga- | s iga- | 3 ness
tions ties | tiong| tes
Total—
Leading Cities
1949—August...... 64,719 2;5,229 12,915 825{ 627| 220| 44514,167| 278| 4,058[41,490|{36,565|| 2,865| 6,129| 1,092(26,479 4,925
1950—June........ 67,531]125,2611} 13,497 4191,266] 138 505|4,651{ 309 4,861|42,2701(36,565|| 2,355| 3,112| 6,746/24,352|5,705
July........ 67,785(125,817|| 13,772 635|1,115( 151| 498i4,759| 291} 4,985}41,968/136,087|| 2,362) 2,228] 7,032{24,465|5,881
August...... 68,1311{26,882)] 14,364 767 978[ 190| 518[4,879] 325|°5,251(41,249(|35,141]| 1,798| 1,866| 7,232|24,245(|6,108
1950—July 12..... 67,586(|125,469| 13,725 44111,001| 146] 498i4,755 254| 4,948[42,117|36,248|| 2,522| 2,231| 7,040|24,455|5,869
July 19..... 67,875([25,695|| 13,791 614|1,040! 150| 49114,776] 240| 4,982(42,180)136,222|| 2,496| 2,217| 7,033[24,476{5,958
July 26..... 68,028/126,371| 13,911 94411,064] 1641 501)4,794] 304] 5,079{41,657)135,727|f 2,025] 2,200| 7,019/24,483}5,930
Aug. 26,381)| 14,022 943| 991| 168} S508)4,815f 214| 5,111{41,466135,496| 1,831) 2,134] 7,018{24,513|5,970
Aug. 26,750(] 14,187 883{1,027! 184| 510{4,843| 336 5,170[41,183}[35,154{| 1,599} 2,063} 6,963(24,529(6,029
Aug. 26,905]] 14,359 903] 976} 195f 512}4,877| 328| 5,146[41,211|{35,078|| 1,502] 2,072} 6,957|24,54716,133
Aug. 27,100|| 14,512 602 974| 203 517|4,910; 388| 5,389141,070|34,894| 1,761| 1,702| 7,336(24,095|6,176
Aug. 27,2661 14,739 505] 9221 199{ 544)4,951f{ 358 5,439{41,317)(35,082|| 2,297) 1,359] 7,887(23,53916,235
Sept. 6..... 68,469|[27,528|] 14,932 461| 946] 196f 523|4,969f 390| 5,503[40,9411(34,698|| 2,301| 1,288| 7,916|23,193(6,243
Sept. 13..... 68,855|[27,748|] 15,330 374) 941| 189} 546[5,005; 255| 5,500{41,107|134,840({ 2,889| 1,318| 7,940(22,693(6,267
Sept. 20. . ... 69,534(128,282) 15,517 342|1,042| 181 530(5,027| 484| 5,550i41,252}i34,869]i 3,091] 1,358 7,987{22,433{6,383
Sept. 27..... 68,779(128,514| 15,725 506] 981| 184 53415,047| 339 5,590|40,265/(33,845(| 2,391| 1,156| 7,872|22,426|6,420
New York City
1949—August...... 18,9461 7,132{f 4,531 7611 496 77| 183} 210| 166 804|11,814){10,524 808| 1,778 194 7,744(1,290
1950—June........ 19,411}| 7,747 4,655 370}1,016 19] 214| 327{ 261| 1,010|11,664}|]10,170 677 582| 1,730| 7,181(1,494
July........ 19,340( 7,884]] 4.770] 572 875 29 202 353 189} 1,020[11,456|{ 9,844 651 325| 1,652] 7,216)1,612
August...... 19,403|| 8,298 5,022 6811 758 52| 224] 3731 229] 1,084{11,105j 9,377 351 259 1,601 7,166|1,728
1950—July 12..... 19,286\ 7,692|| 4,760 387] 851 24 201] 355 226] 1,014]11,594|{ 9,971 767 316| 1,656] 7,232}1,623
19,316|} 7,766] 4,772 556 810 28| 197] 357| 155§ 1,017|11,550!1 9,892 724 322| 1,643| 7,203|1,658
19,347 8,153;1 4,825 851 823 42| 203; 359 146] 1,030(11,194; 9,546 393 342| 1,630] 7,181[1,648
19,338|} 8,175|] 4,897 842 752 43| 212| 360 153} 1,042[11,163|{ 9,510 360 369| 1,574 7,207]1,653
19,331)j 8,301|| 4,956 793, 804 48| 217} 366| 190| 1,052[11,030i( 9,338 243 314| 1,555] 7,226]1,692
19,289|| 8,288} 5,018 815 751 521 217 369 194 997|11,001{| 9,258 195 291| 1,528| 7,244(1,743
19.394]| 8,345i|. 5,070 5181 769 601 2231 3751 301 1,154]11,049{ 9,293 377 134} 1,634| 7,148|1,756
19,665(] 8,380] 5,169, 438) 715} 557 251] 395! 305| 1,177)11,285}] 9,487, 579 188} 1,717} 7,003{1,798
19,470} 8,423l 5,287 403} 728 48! 2251 394] 272| 1,191]11,0471 9,247 594 173| 1,711] 6,769|1,800
. 19,722}] 8,492 5,452 332 724 431 247| 407{ 233| 1,179{11,230/| 9,435(] 1,018 218§ 1,729{ 6,470{1,795
Sept. 20. ... 20,202]| 8,813 5,539 300| 825 36| 226 410| 412 1,190{11,389} 9,527 1,123 243j 1,707{ 6,454{1,862
Sept. 27..... 19,749} 8,818|| 5,605 451 766 36| 226| 408f 260| 1,191}10,931}| 9,058 779 165 1,635 6,479}1,873
Outside
New York City
1949—August...... 45,773{(16,097|f 8,384 64| 131 143]{ 262(3,957( 112]| 3,254{29,676({26,041|[ 2,057| 4,351 898(18,735(3,635
1950—June........ 48,120(117,514{] 8,842 491 250{ 119; 291/4,324 481 3,851(30,606(;26,395|| 1,678| 2,530| 5,016{17,171{4,211
uly........ 48,445|(17,933|] 9,002 63| 240| 122| 296|4,406| 102} 3,965(30,512(26,243} 1,711] 1,903] 5,380(17,249{4,269
August...... 48,728i[18,584|] 9,342 86( 2201 138| 294{4,506 96| 4,167]30,144|[25,764(| 1,447] 1,607| 5,631{17,079{4,380
1950—July 12.....} 48,300:17,777|| 8,965 54f 240! 122] 297{4,400 28| 3,934/30,523|[26,277|| 1,755| 1,915| 5,384{17,223{4,246
July 19..... 48,559(117,929f 9,019 58] 230] 122| 294}4,419 85{ 3,965|30,630(i126,330|[ 1,772 1,895| 5,390(17,273}4,300
July 26.....| 48,681}[18,218) 9,086 93| 241 122 298(4,435| 158( 4,049{30,463(]26,181(| 1,632] 1,858{ 5,389(17,302{4,282
Aug. 2 48,509(18,206{| 9,125 101} 239} 125 2964,455 61{ 4,069(30,303(|25,986|| 1,471| 1,765| 5,444|17,306{4,317
Aug. 9 48,602||18,449{ 9,231 90| 223} 136} 293|4,477] 146] 4,118(30,153!|25,816| 1,356| 1,749| 5,408|17,303{4,337
Aug. 16 48,827|[18,617|| 9,341 88| 2257 143} 2954,508] 134 4,149|30,210}i25,820| 1,307| 1,781 5,429{17,303|4,390
Aug. 23 48,782|[18,761| 9,442 84| 205| 143} 294]4,535 87| 4,235|30,021jj25,601| 1,384 1,568| 5,702}16,947(4,420
Aug. 30 48,918(118,886}| 9,570 67| 207} 144 293)4,556 531 4,262|30,032(25,595| 1,718} 1,171]| 6,170{16,536{4,437
Sept, 6..... 48,999,119,105|| 9,645 58| 218} 148! 298{4,575| 118| 4,312{29,894|25,451|| 1,707] 1,115| 6,205{16,424(4,443
Sept. 13. . 49,133{19,256}| 9,878 421 217] 146] 299|4,598 22| 4,321{29,877|{|125,405|| 1,871 1,100| 6,211}16,223|4,472
Sept. 20..... 49,332(119,469|| 9,978 42 217f 145| 304{4,617 721 4,360{29,863(125,342]| 1,968 1,115} 6,280{15,979/4,521
Sept. 27..... 49,030(119,696)| 10,120 55| 215] 148| 308}4,639 79| 4,399)29,3341124,787| 1,612 991] 6,237|15,947)4,547

1 Figures for various loan items are shown gross (i. ., before deduction of valuation reserves); they do not add to the total, which is shown net.
2 Including guaranteed obligations.
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued
RESERVES AND LIABILITIES

[Monthly data are averages of Wednesday figures.

In millions of dollars]

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
servi;es Bal- De—c1 Imc:lli- Ingi- U.s b 4 c
wit! ances | man vid- : vid- .S, emarnt ap-
Fed- | Cash| o' | Tde- | u als, | States| Certi- uals, | States| Goy. Bor- | 717 | Bank
Date or month in : and fied and row- deb-
eral vault do- | posits | part- olit- | and U. S. | part- olit- | €rf- : ac- ite
Re- mestic| ad- ner- Dical Offi Gov- | ner- | ¥ ca] | ment Tim Ings | counts| I8
serve banks |justed?| ships, sub- | o ers-' ern- | ships, slub- and ime
Banks and o ment | and ;¢ | Postal|] Do-
divi- | checks, divi- For-
COr- | sions | etc COT~ 1 sions Sav- | mes- eign
pora- . pora- ings tic
tions tions
Total—
Leading Cities
1949—August. ...{12,683| 741| 2,129|46,334{46,056] 3,317 1,190 2,074|14,505 644 120 8,685]1,358 136 362| 6,173] 86,361
1950—June......{11,996] 806! 2,270|47,868{48,146( 3,556 1,289 2,029(14,748 653 126{ 8,9081,279 193} 243! 6,372{103,901
July....... 12,107| 805{ 2,277|47,784148,431| 3,370{ 1,370} 2,305|14,692 647 135 9,070{1,237 201| 339| 6,448/100,360
August....|12,170] 793| 2,182|48,453|49,015| 3,317 ‘1,588 2,204(14,571 653 135| 8,838]1,264 217| 371| 6,466(112,335
1950—July 12....112,088| 854] 2,458|47,547/48,615{ 3,351| 1,275! 2,319{14,712| 648 137| 9,467i1,235 198| 142} 6,453) 22,693
July 19....]11,972] 797| 2,198(47,728(48,552| 3,237 1,325] 2,340|14,679 650, 136| 8,961(1,237 205 345| 6,436| 24,248
July 26....|12,250{ 816| 2,156(48,466(48,912; 3,374| 1,415| 2,205|14,627 638 134| 8,64411,229 204{ 529 6,459| 23,296
Aug. 2....|12,153} 757! 2,180}48,264(48,555( 3,443| 1,458| 1,946(14,613 638 136 8,884i1,256 205| 437} 6,472] 25,086
Aug. 9. 12,120{ 808| 2,099{48,351|48,597| 3,342 1,587| 1,812/14,583 645 135| 8,949(1,259 211] 4441 6,458) 21,820
Aug. 16....|12,0561 767| 2,292{48,098149,479( 3,263| 1,463} 2,327{14,574 658 133| 9,118j1,253 219 307 6,456| 24,825
Aug. 23....112,395) 801| 2,156{48,561(49,078| 3,219| 1,847] 2,546|14,550 662 133| 8,614(1,275 224| 370! 6,468 25,838
Aug. 30....112,126] 830! 2,184!48,995(49,368; 3,321| 1,585| 2,390{14,535 663 133} 8,624(1,276 2251 296} 6,476| 27,156
Sept. 6....j12,370| 804) 2,162(48,581[49,186] 3,244| 1,363| 2,357[14,512 661 133| 9,059}1,304 2261 380{ 6,492| 21,663
Sept. 13....[12,544] 857 2,408|49,269151,134| 3,146} 1,482 2,424|14,518 649 130| 9,368/1,313 2261 190{ 6,480f 25,132
Sept. 20....]11,899] 825] 2,278|49,030}50,623; 3,150] 1,448 2,236}14,516 654 1311 9,31941,280 226| 410| 6,484| 30,086
Sept. 27....112,472| 855| 2,139(49,238|50,198] 3,245| 1,395| 2,338(14,537 662 130 8,737|1,323 225| 329] 6,492] 25,509
New York City
1949—August....| 4,806| 114 31|14,768(15,267 210 614 951} 1,463 33 26{ 2,648/1,143 90| 274{ 2,293} 34,940
1950—June......| 4,386 128 34/15,181|15,863 236 616 527 1,542 20 37| 2,746/1,057 146 96} 2,298( 42,294
July.. 4,415 128 32(14,995[15,711 245 656 613] 1,517 19 374 2,752|1,017 153{ 200{ 2,308} 40,657
August 4,425 119 32|15,146{15,859 229 890 622} 1,502 24 37| 2,649(1,024 1631 196| 2,314] 48,320
1950—July 12.. 4,317 136 31[14,848|15,656 255 584 618 1,523 19 371 2,890l1,017 150 541 2,308} 9,048
July 19.. 4,305 122 33(14,997(15,698 238 603 618] 1,512 18 37y 2,6591,016 158; 143| 2,308} 9,450
July 26.. 4,581 126 30[{15.181|15,837 251 719 586; 1,500 20 37( 2,617{1,007 155 364| 2,308 9,635
Aug. 2.. 4,427 116 32115,126[15,732 259 741 5121 1,504 21 37} 2,651{1,026 156; 266| 2,317} 10,472
Aug. 9.. 4,396 123 29[15,164|15,759 228 926 478 1,497 21 37/ 2,620|1,012 159 272 2,313; 8,773
Aug. 16.. 4,346] 115 32114,923115,797 220 748 664| 1,508 21 37} 2,691|1,009 165) 147] 2,314 9,671
Aug. 23.. 4,578| 117 33(15,159(15,917 202) 1,168 760| 1,500 28 371 2,644[1,030 168] 1687 2,315| 11,305
Aug. 30.. 4,378 126 35(15,357|16,091 234 867 696] 1,504 28 37} 2,641(1,042 168} 125{ 2,311} 13,218
Sept. 6....| 4,484 127 29|15,170(15,853 217 654 687| 1,484 28 37| 2,695|1,062 168 1855 2,318 9,312
Sept. 13....] 4,589 131 35|15,513|16,397 197 729 703| 1,498 29 37| 2,789|1,069 168 77{ 2,311} 10,556
Sept. 20....1 4,168} 127 38{15,45116,434 237 68t 614) 1,501 29 37} 2,844|1,037 168| 195| 2,305] 12,353
Sept. 27....} 4,619 134 35|15,542[16,320 270 692 665 1,530 28 37! 2,687(1,073 168| 174{ 2,300| 10,344
Ouiside
New York City
1949-—August. ...| 7,877] 627 2,09831,56630,789| 3,107 576} 1,123(13,042 611 94} 6,037 215 46 88| 3,880 51,421
1950—June. 7,610 678} 2,236(32,687(32,283| 3,320 6731 1,502(13,206 633 89| 6,162 222 47; 147| 4,074; 61,607
July.......] 7,692 677] 2,245}32,789{32,720| 3,125 714 1,692{13.175 628 98! 6,318 220 48| 139 4,140 59,703
August, ...| 7,745 674] 2,150{33,307|33,156| 3,088 698| 1,582]|13,069 629 98] 6,189 240 54| 175] 4,152 64,015
1950—July 12....} 7,771 718| 2,427132,699{32,959] 3,096 691| 1,701{13,189 629 100| 6,577 218 48 88{ 4,145} 13,645
July 19.. 7,667) 675] 2,16532,731)32,854] 2,999 722 1,722)13,167 632 996,302} 221 471 202) 4,128] 14,798
July 26.. 7,669 690| 2,126(33,285/|33,075| 3,123 696| 1,619113,127 618 97| 6,027] 222 49! 165 4,151} 13,661
Aug. 2.. 7,726] 641 2,148|33,138)32,823| 3,184 717| 1,434]13,109 617 99} 6,233] 230 49 171] 4,155| 14,614
Aug. 9.. 7,724 685 2,070|33,187|32,838| 3,114 661| 1,334(13,086 624 98| 6.329] 247 52 172] 4,145) 13,047
Aug. 16.. 7,710] 652} 2,260|33,175|33,682| 3,043 715] 1,663{13,066 637 96| 6,427| 244 54| 160| 4,142} 15,154
Aug. 23....} 7,817| 684 2,123|33,402133,161| 3,017 6791 1,786(13,050 634 96| 5,970{ 245 56| 202] 4,153] 14,533
Aug. 30.. 7,748 704} 2,149|33,638(33,277| 3,087 7181 1,694|13,031 635 96| 5,983f 234 577 171] 4,165 13,938
Sept. 6.. 7,8861 677| 2,133|33,411|33,333] 3,027 709| 1,670;13,028 633 96| 6,364 242 58] 195} 4,174} 12,356
Sept. 13....| 7,955 726} 2,373(33,756{34,737| 2,949 753| 1,721}13,020 620 93| 6,579 244 58] 113} 4,169] 14,576
Sept. 20....1 7,731 698| 2,240)33,579(34,189| 2,913 767] 1,622113,015 625 94 6,475 243 58| 215| 4,179] 17,733
Sept. 27....] 7,853 721| 2,104{33,696|33,878{ 2,975 703| 1,673/13,007 634 93| 6,050 250 571 155} 4,192] 15,165

8 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,

Ocroger: 1950
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS
LOANS AND INVESTMENTS
[In millions of dollars]

Loans?! Investments
For purchasing U. S. Government obligations
or carrying securities
'II‘otal (r::;'_'
Federal Reserve oans cial, { To brokers
district and date . andt indus-| and dealers To others Real {Loans Other, %?ir- Other
IDVeStli Totalt || trial, estate| to Total " secu-
ments and loans |banks| 0208 cates rities
agri- | U. 8 U.s Total || Bills | of in- | Notes |[Bonds?
gri- - = 10ther| ~° = |Other debt-
cul- { Govt. [V THGove. [P ed-
tural I(i)glz- curi- ](i)ga- curi- ness
tions | €S [¢ions| tes
Boston
Aug. 30............ 3,051 1,231 730 12 10| 13 18] 198 4| 2691 1,820} 1,572 64 48 277) 1,183 248
Sept. 6............ 3,086} 1,272 736 12 10 14 18] 199 35| 271 1,814(] 1,565 70 40 277) 1,178] 249
Sept. 13............ 3,082|f 1,256 749 10 11 13 18] 199 2] 2771 1,826)[ 1,571 80 44 275 1,172} 255
Sept. 20, ........... 3,125} 1,272 758 10 11 13 18| 20t 51 279} 1,853} 1,600| 130 38 279( 1,153| 253
‘Sep;. 27}|= ............ 3,119|| 1,308 781 10, 11 13 19; 201 14 282| 1,811 1,559 100 38 274 1,147 252
New York
Aug. 30 9,234|} 5,513 443 719 59| 2697 662] 305(1,409/12,799|10,757|f 663 208 1,940] 7,94612,042
Sept. 6 9,292(| 5,629 413 731 53} 243} 664 279(1,425|12,570)[10,524f 685 190f 1,933} 7,716{2,046
Sept. 13. 9,361} 5,803 337y 729 48| 264 678 233|1,414|12,745(|10,703|{1,109 235! 1,946 7,413|2,042
Sept. 20. . 9,688]] 5,890 305 832 41| 244| 683 412|1,426]12,903]|10,794}|1,228 2601 1,901| 7,405}2,109
ept. 2 9,700)f 5,962 455] 772 41| 244| 680 262{1,429}12,452/i110,330{] 883 184 1,829 7,434|2,122
Philadelphia
Aug. 30 1,080, 557 1 36 4 7] 128 6 3581 1,739(! 1,374 75 38 323 938| 365
Sept. 6 1,097, 562 1 35 4 7| 130 14} 361 1,718l 1,354 67 36 320 931 364
Sept. 13 1,105 578 1 34 4 7t 130 2| 366| 1,719} 1,355 71 36 320 928| 364
Sept. 20 1,123 583 1 37 4 71 132 6| 370| 1,733|| 1,371 83 35 325 928! 362
ClSellJt. 27 1,139, 590 1 38 4 71 132 12} 372| 1,722] 1,362 85 35 320 9221 360
evelan
Aug. 30 1,621 868 13 27 35 53] 33t 1| 315| 3,199} 2,773!l 132 69 627| 1,945 426
Sept. 6 1,632 866 11 29 37 531 331 9| 319 3,193|] 2,768}i 133 65 6271 1,943} 425
Sept. 13 1,630 876 9 30 36 53] 333 1| 315 3,182} 2,753y 175 58 629 1,891 429
Sept. 20 1,642 881 9 32 36 54{ 334 1 318} 3,191 2,735} 191 52 640 1,852 456
Sept. 27 1,663 888 8 31 36 55 337 11 320§ 3,155t 2,697{f 155 43 645 1,852 458
Richmond .
Aug. 30 1,009 453 2 6l 11 201 235 71 287 1,713}| 1,550 85 48 330} 1,087| 163
Sept. 6 1,019 462 2 5 11 21 235 5] 290| 1,755|| 1,590]] 120 39 341 1,090 165
Sept. 13. 1,039 476 2 6 11 231 236 5| 292} 1,764{| 1,598| 145 43 342( 1,068 166
Sept. 20........ 2,787|] 1,051 484, 2 6 11 25] 236 5| 294} 1,736} 1,568]] 138 34 342| 1,054| 168
4 »l?xept. 27, i 2,778 1,063 491 2 5 11 26 237 5{ 298} 1,715} 1,5451] 122 31 345| 1,047| 170
tanta
Aug. 30............ 2,460 970 550]...... 11 13 23 88 6] 293| 1,490| 1,271 48 92 425 706 219
Sept. 6...0..n...n. 2,484 981 555]...... 11 13 23 88 5 300{ 1,503|| 1,284 58 91 434 7011 219
Sept. 13............ 2,493 988 5641...... 11 12 23 89 5] 298} 1,503|| 1,283 70 87 444 682| 222
Sept. 20, ........... 2,476}l 1,000 574f...... 11 12 23 89 51 300] 1,476|| 1,253 59 80 443 671) 223
ChSept.37 ............ 2,455|| 1,013 582(...... 12 12 24 90 5| 302) 1,442| 1,218 54 59 439 666! 224
1cago
Aug. 30............ 9,879 2,917} 1,785 26 77 24 541 407 24} 564| 6,962l 6,035|| 622 348} 1,326] 3,739 927
Sept. 6............ 9,775 2,924|| 1,796 15 89 24 581 409 11} 566( 6,851|f 5,926|1 553 352} 1,322] 3,699| 925
Sept. 13......... ... 9,785]1 2,943)| 1,836 10 84 25 581 413}..... 5611 6,842|] 5,917)1 565 349} 1,327} 3,676 925
Sept. 20....... ... 9,884]) 2,977]j 1,839 8 79 24 57] 416 29 569 6,907/ 5,994]] 595 413] 1,344] 3,642 913
s Szpt. 27 e 9,685{1 3,003l 1,865 24 73 24 567 420 13| 572| 6,682} 5,760 431 336| 1,346{ 3,647 922
t. Louis
Aug. 30............ 2,250{| 1,033 531 11 14| 221 4 2581 1,217} 1,021 541 38 310 619| 196
Sept, 6............ 2,258|| 1,048 533 11 13| 222 16| 259; 1,210) 1,014 54 38 307 615§ 196
Sept. 13............ 2,266} 1,060 546 11 14 225 5{ 266| 1,206 1,011 56 36 309 610} 195
Sept. 20............ 2,264} 1,087 566 11 151 225 11} 265 1,177 983 42 37 295 609 194
Sept.27. ... ....... 2,259|| 1,110 585 11 15 227 12] 266| 1,149 959 40 30 280 609} 190
Minneapolis
Aug. 30........ 1,233 487 232 3 5 161 746 613 19 34 143 417] 133
Sept, 6. 1,244 494 237 3 5 162 750 616 26 34 144 412 134
Sept. 13. 1,257 512 254 3 5 162 745 609 30 34 146 399 136
Sept. 20. ....... 1,251 518 259 3 5 163 733 589 22 36 147 384 144
Sept.27............ 1,233 520 258 4 5 163 713 573 19 31 144 379 140
Kansas City
Aug. 30............ 2,692 1,012 630 5 12| 157 1| 209 1,680| 1,412} 174 104 347 7871 268
Sept. 6............ 2,677|1 1,015 632 5 12| 158 21 208| 1,662|| 1,395|| 168 94 350 783 267
Sept. 13............ 2,691}] 1,029 642 5 12} 160 21 210 1,662} 1,392t 196 97 368 731 270
Sept.20............ 2,694]1 1,040 649 5 121 161 41 211} 1,654(| 1,381|f 212 98 372 699] 273
Sl?pt. 27 i 2,690|| 1,053 659 5 12] 162 2| 213} 1,637 1,360[{ 196 96! 378 690 277
Dallas
Aug. 30............ 2,604| 1,276 872 12 44) 107f..... 249| 1,328(} 1,180 98 95 323 664| 148
Sept. 6............ 2,608/l 1,291 884 12 45| 108f..... 249} 1,317 1,169 103 79 335 652 148
Sept. 13............ 2,629|| 1,310 902 12 45| 110|..... 249] 1,319 1,168|| 100 76 337 655} 151
Sept, 20............ 2,611} 1,320 209 12 451 110 1| 250} 1,2915 1,138 98 64 338 638| 153
Sept. 27. . ... 2,629(| 1,328 913 14 45 112 1} 251 1,301) 1,148|| 112 60 338 638} 153
San Francisco
Aug. 30............ 5,396|| 2,018 9 25]2,326]..... 1,067 6,624|i 5,524]| 263 237| 1,516| 3,508|1,100
Sept. 6. 5,463| 2,040 9 25|2,333 1411,093! 6,598} 5,493}l 264 230f 1,526 3,473{1,105
Sept. 13. 5,515)1 2,104 9 24[2,340]..... ,0901 6,592)1 5,4801 292 223| 1,497] 3,468|1,112
Sept. 20. 5,564 2,125 9 2512,347 5|1,105]| 6,598|} 5,463|] 293 2114 1,561 3,398}1,135
Sept.27.. ..., 5,614 2,151 9 26{2,355 211,122| 6,486} 5,334{f 194 211| 1,534| 3,395|1,152
City of Chicago*
Aug. 30............ 1,846/ 1,320 26 67 19 46 86 13] 297 4,191} 3,573}| 403 215 7771 2,178] 618
Sept. 6........ ..., 1,857|1 1,332 15 77 19 50 88 4| 301} 4,123} 3,509| 393 221 768t 2,127] 614
Sept. 13....... . .t 1,868 1,361 10 73 19 50 89..... 2951 4,123|] 3,509]| 406 222 7741 2,107} 614
Sept. 20.....0. vt 1,883} 1,368 8 68 19 49 89 13| 298 4,191|| 3,586|f 427 297 787 2,075 605
Sept. 27. ..ottt 1,910/} 1,389 24 62 19 48 90 71 300| 3,981| 3,372{f 269 209 791f 2,103 609
* Separate figures for New York City are shown in the immediately preceding table and for the City of Chicago in this table. The figures

for the New York and Chicago Districts, as shown in this table, include New York City and Chicago, respectively.
For other footnotes see preceding table, .
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS—Continued
RESERVES AND LIABILITIES

[In millions of dollars)

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
setv}fs Bal- De-cl Ingi- In&ii- _— Demand c
wit ances | man vid- . vid- .S, ap-
Federal Reserve Fed- |Co0 | ik | 'de- | uals, St:tgs ngg‘ nals, S;ities Gov- ﬁf"; ital ]?Igg_k
district and date eral vaﬁxllt do- | posits | part- oIllit- and |U- S| part-] “oi | ern- ings | 2% | et
Re- mestic | ad- | ner- r’l cal | Ofi. | Gov-| ner- pical ment Time | &% | counts
serve banks fjusteds| ships, | (o' | copg | ern- [ ships| o5 | and | Do- | g
Banks and Pl ‘ment | and i+ |Postal { mes- | .
divi- [checks, divi- : eign
COI- | sions | ete. cor- | giong | Sav- tic
pora- " pora- ings
tions tions
Boston
Aug. 30.......... 478 66 85| 2,465| 2,423 178 411 101 481)...... 6 254 34i...... 17 333 828
Sept. 6.......... 450 59 101 2,485 2,459 173 45 99 480f...... 6 266 34l...... 5 333 717
Sept. 13.......... 487 57 941 2,486/ 2,506 169 44| 104 480]...... 3 283 34)...... 13 333 908
Sept.20.......... 463 57 99 2,505} 2,533 164 42 96 485[...... 4 289 32[...... 6 335/ 1,141
Sept. 27.......... 478 58 87| 2,520{ 2,494 176 58| 100 4851...... 3 264 34|...... 8 335{ 1,010
New York*
Aug. 30.......... 4,647} 176 123(16,938{17,499 481 912] 769{ 2,353 35 46] 2,711/1,046 1701 131] 2,515{13,785
Sept. 6.......... 4,7537 178 111116,747(17,251 463 708{ 760] 2,338 35 461 2,767(1,067 169y 208] 2,522) 9,809
Sept. 13.......... 4,875] 185 136(17,114|17,876 437 7731 782] 2,350 35 46; 2,862(1,074 170 102| 2,514(11,177
Sept. 20, ......... 4,482 178 133(17,056(17,889 467 739 692 2,352 35 46] 2,921(1,041 169} 234) 2,509|13,176
Sept. 27.......... 4,866 188 117|17,125{17,763 494 741 746 2,379 34 46| 2,757|1,077 169| 177| 2,504|11,002
Philadelphia
457 44 99] 2,146| 2,221 95 291 137 414 335 16 1 26 319 836
. 460 44 98} 2,137 2,223 95 30) 134 414 367 15 1 3 321 742
. 465 46 113} 2,150| 2,274 97 321 138 413 379 16 1 6|+ 320 857
Sept. 20.......... 463 45 118 2,182 2,311 102 32{ 123 413 49]...... 396 16 1..... 320{ 1,054
Sept. 27.......... 459 47 112} 2,191} 2,301 101 29] 125 413 500, ..... 369 14 1 13 321 944
Cleveland
Aug. 30.......... 756 83 158) 3,358 3,390 213 76| 178} 1,308 43 3 448 8 2 16 494| 1,395
Sept. 6.......... 744 76 150| 3,309 3,340 205 58t 179] 1,308 42 3 461 11 2 26 495| 1,150
Sept. 13.......... 775 86 160} 3,340] 3,499 208 62| 188| 1,306 41 3 478 10 2 10 494| 1,333
Sept.20.......... 745 82 165| 3,345 3,446 204 67| 176 1,306 41 3 474 7 2 3 495 1,640
Sept. 27.......... 764 86 148| 3,349} 3,430 221 61| 181| 1,306 41 3 441 8 2 17 495| 1,471
Richmond
Aug. 30.......... 436 67 155| 2,094 2,134 139 45 83 565 26 20 372 5 2 9 238 814
Sept, 6.......... 445 70 172| 2,125} 2,196 131 43 84 564 26 20 427 6 2 3 239 735
Sept. 13.......... 451 73 205| 2,166} 2,273 134 50 88 564 25 20 446 5 2 8 239 906
Sept. 20.......... 451 70 161} 2,123} 2,199 136 55 86 564 25 20 425 6 2 6 241| 1,062
AﬂSeptt. i 442 73 164; 2,138 2,201 144 44 87 564 25 20 400 6 1 4 241 915
ania
Aug. 30 42 189] 1,851] 1,743 284 28 62 522 6 5 440 10 2 6 204 707
Sept. 6. 40 174 1,824 1,758 271 24 61 522 6 5 488 8 2 5 206 716
Sept. 13 45 187] 1,835} 1,814 268 29 65 521 6 5 498 10 2 7 205 850
Sept. 20 41 170 1,813f 1,794 251 27 61 521 5 5 477 10 2 10 205 938
Sept. 27 43 164 1,796 1,740 269 24 64 520 6 5 452 13 2 7 206 803
Chicago*
Aug. 30 111 320| 6,779} 6,701 663 115 16] 1,449 47 1 26 760) 3,489
Sept. 6 108 316| 6,660| 6,582 651 107 16| 1,521 48 1 64 762f 2,964
Sept. 13 114 337| 6,689} 6,841 644 118 16| 1,547 48 1 4 759| 3,357
Sept. 20 112 318] 6,552 6,630 642 119 16] 1,523 48 1 77 759| 4,138
Sept. 27 113 317} 6,671| 6,700, 635 114 16] 1,403 48 1 36 761| 3,396
St. Louis
Aug, 30 31 117] 1,486 1,553 102 31 3 497 4 ISP 26 189 689
Sept. 6 30 124] 1,465] 1,556 101 34 3 532 Y2 PR 20 189 590
Sept. 13 32 123] 1,473| 1,637 93 24 3 539 2l 0. 23 189 695
Sept. 20 31 118} 1,461( 1,604 93 23 3 549 ] N 8 190 852
Sept. 27 31 107{ 1,473| 1,600 88 21 3 516 2.0 24 191 725
Minneapolis
Aug. 30.......... 196 13 94 829 839 112 17 1 272 2 3 14 105 430
Sept. 6.......... 223 12 83 810 828 116 22 1 301 4 3 29 105 413
Sept. 13.......... 202 14 99 819 882 108 21 1 323 3 3 9 106 505
Sept. 20. . 207 13 93 809 849 107 16 1 307 4 3 32 106 589
Sept. 27. . 202 14 84 820 834 109 17 1 283 3 3 15 106 460
Kansas City . .
Aug. 30.......... 475 34 274] 1,987| 1,965 241 28 3 792 1 1 9 220 804
Sept. 6.......... 499 32 271] 1,954 1,979 240 28 3 836 1 1 5 221 730
Sept. 13.......... 495 35 307( 2,008| 2,072 238 30 3 825 1 1 7 221 873
Sept. 20.......... 473 32 310| 2,001| 2,048 241 31 3 809 1 1 12 223 1,131
D Sllept. 27, ... 492 36 269t 2,009] 2,016 242 32 3 769 1 1 19 223 928
aLas
Aug. 30.......... 461 36 311f 2,101} 2,073 212 47 6 226 747
Sept. 6.......... 491 36 301} 2,106 2,075 212 39 6 227 652
Sept. 13.......... 463 38 354} 2,137| 2,170 205 50 6 227 789
Sept. 20.......... 482 37 320/ 2,096 2,150 187 50 6 228 995
Sept. 27.......... 462 40 313] 2,128| 2,116 201 37 6 228 855
San Francisco
Aug. 30.......... 1,611 127 259| 6,961 6,827 601 216 8731 2,632
Sept. 6.......... 1,608) 119 261| 6,959 6,939 586 225 872| 2,450
Sept. 13.......... 1,666 132 293{ 7,052 7,290 545 249 873| 2,882
Sept. 20.........:| 1,640| 127 273 7,087 7,170 556 247 873} 3,370
Sept. 27.......... 1,651] 126 257| 7,018} 7,003 565 217 881 3,000
City of Chicago*
ug. 30.......... 1,261 40 141| 4,238} 4,294 334 58 511 2,074
Sept. 6. 1,350 40 143| 4,195 4,215 351 55 512§ 1,866
Sept. 13. 1,277 42 1441 4,160 4,326 352 53 510| 2,097
Sept. 20. . 1,180 41 137 4,098] 4,208 344 55 510| 2,497
Sept. 27.......... 1,303 41 131§ 4,150 4,248 343 52 511} 2,046

For footnotes see opposite page and preceding table.
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NUMBER OF BANKING OFFICES ON FEDERAL RESERVE PAR LIST AND NOT ON PAR LIST,
BY FEDERAL RESERVE DISTRICTS AND STATES

Total banks on
which checks are

On par list

Not on par list

drawn, and their (nonmember)
Federal Reserve branches and offices ! Total Member Nonmember
district or State
Branches Branches Branches Branches Branches
Banks | 4 offices? Banks and offices Banks and offices Banks and offices Barks and offices
United States total:
Dec. 31, 1946....... 14,043 3,981 11,957 3,654 6,894 2,913 5,063 741 2,086 327
Dec. 31, 1947....... 14,078 4,148 12,037 3,823 6,917 3,051 5,120 772 2,041 325
Dec. 31, 1948....... 14,072 4,333 12,061 4,015 6,912 3,197 5,149 818 2,011 318
Dec. 31,1949, .. .... 14,051 4,562 12,178 4,289 6,887 3,387 5,291 902 1,873 273
Aug. 31, 19507, ... .. 14,022 4,720 12,170 4,438 6,883 3,515 5,287 923 1,852 282
By districts and
by States
Aug. 31, 19507
District
Boston............... 481 326 481 326 329 256 152 70
New York............ 884 920 884 920 762 850 122 70
Philadelphia.......... 836 158 836 158 640 122 196 36
Cleveland............ 1,118 305 1,118 305 697 263 421 42
Richmond............ 1,007 529 805 395 477 255 328 140
Atlanta.............. 1,191 214 590 175 352 152 238 23
Chicago. .. 2,485 610 2,485 610 1,002 252 1,483 358
St.Louis............. 1,471 141 1,135 82 496 44 639 38
Minneapolis.......... 1,276 111 678 70 478 27 200 43
Kansas City.......... 1,756 11 1,747 11 755 7 992 4
Dallas......o.ovvvvne. 1,024 56 918 47 630 31 288 16
San Francisco®........ 493 1,339 493 1,339 265 1,256 228 83
State
225 25 129 25 93 25 36
9 52 9 52 5 39 4
232 19 109 5 68 1 41
193 965 193 965 118 918 75
147 2 147 2 92 2 55
Connecticut........... 108 42 108 42 63 37 45 S R P
Delaware............. 38 18 38 18 17 8 21 10 .o i
District of Columbia.. . 19 45 19 45 15 35 4 10 ..ol
Florida............... 188 4 127 4 74 4 53 ..ol 61 |..........
Georgia.............. 397 42 112 38 66 35 46 3 285 4
Idaho................ 43 54 43 54 24 49 19 7 PO
HMinois. .oov.veennnn.. 885 2 883 2 505 2 378 fo.aai.... 2 G
Indiana.............. 487 106 487 106 237 50 250 56 f.o.o.oiiideiiia,
TIowa................. 661 165 661 165 161 [.......... 500 165 Lo
Kansas............... 610 |.......... 608 [.......... 215 ... 393 ... 2 N
Kentucky............ 383 41 383 41 112 25 271 16 ... e
Louisiana............. 162 76 59 53 46 46 13 7 103 23
Maine................ 63 69 63 69 38 37 25 32 Jooooaaoonboaanaa o
Maryland. . 164 120 164 120 77 79 87 L O P
Massachusetts. . 178 170 178 170 142 154 36 16 {ooeeiniifieiaiin
Michigan.. 438 236 438 236 231 181 207
Minnesota. .. 679 6 266 6 207 6 59
Mississippi............ 201 67 40 14 31 7 9
Missouri....... 505 ... 530 |.......... 180 [.......... 350
Montana . 110 ... 110 ... 8 ... 26
Nebraska............. 412 2 412 2 141 2 270 oo
Nevada.............. 8 19 8 19 6 18 2 S O [N
New Hampshire....... 74 2 74 2 52 1 22 S R I
New Jersey........... 324 160 324 160 279 145 45 - T N
New Mexico.......... 51 13 51 13 35 2 16 1 N O N
New York. . .......... 633 772 633 772 554 716 79 56 | )i
North Carolina........ 208 206 96 78 54 45 42 33 112 128
North Dakota........ 150 22 63 6 43 ... 20 6 87 i6
Ohio.........ooou.... 657 224 657 224 424 195 233 29 |l PN
Oklahoma............ 384 1 376 1 224 1 152 ..., 8 |..i.iiiinn
Oregon............... 69 100 69 100 30 88 39 12 e
Penngylvania......... 969 188 969 188 739 161 230 2 S P D
Rhode Island......... 16 46 16 46 10 34 6 12 oo
South Carolina........ 148 47 64 41 32 35 32 6 84 6
South Dakota......... 169 49 71 24 62 21 9 3 98 25
Tennessee. . .. 204 94 203 81 82 62 121 19 91
Texas.. 902 11 847 i1 578 11 269 f.......... 55
Utah.......... ...t 55 24 55 24 31 22 24 /2 S
Vermont............. 69 11 69 11 40 2 29 9 ...
Virginfa.............. 313 111 308 111 203 61 105 50 5
Washington........... 118 141 118 141 52 132 66 G foeiiii e
West Virginia......... 180 |.......... 179 |.......... 108 |.......... V4 T O, ) S
Wisconsin. ........... 551 151 551 151 164 21 387 L I
Wyoming............. 53 ... X I N 39 ... I O O [,

? Preliminary.

1 Excludes mutual savings banks, on a few of which some checks are drawn.

2 Branches and other additional offices at which deposits are received, checks paid, or money lent, including “banking facilities” at military
reservations and other Government establishments (see BULLETIN for February 1950, p. 244, footnotes 9 and 10).

Back figures—See Banking and Monetary Siatistics, Table 15, pp. 54-55, and Annual Reports.
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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 Go}:)ds sdtolged in or
out- shipped between
standing? st:z;lc'l:ing Others I"i‘xli’ggts Efr%(r’;ts Dollar points in
1 United United ex-
Own Bills Stat Stat change

Total | hills | bought ates ates United | Foreign

States | countries
1949—July........... 211 194 90 57 33 104 117 44 ® 19 i3
August......... 230 189 85 53 32 104 117 37 1 18 16
September...... 265 207 94 54 40 113 133 37 1 21 i4
October. ...... 278 215 104 57 47 110 140 39 1 23 12
November. . ... 278 251 118 60 58 133 173 44 Ceearenen 25 9
December. . .... 257 272 128 58 70 144 184 49 ... 30 9
1950—January........ 258 280 134 67 68 146 190 49 ® 32 9
February....... 257 256 120 69 51 136 175 45 () 25 11
March......... 258 245 100 63 37 145 165 45 [G) 23 12
April........... 257 237 93 62 31 144 187 47 *) 18 15
May........... 250 231 93 59 34 138 142 58 ) 15 17
June........... 240 279 126 82 44 154 170 66 21 21
July........... 259 335 155 87 68 180 211 80 1 22 22
August......... 286 374 174 103 71 200 238 87 1 26 21

1 As reported by dealers; includes some finance company paper sold in open market. 2 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’ s
Debit Debit crédit 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 ace Oli)l‘lts
accounts accounts (net) and trading | and trading (net)
accounts accounts
1941—June. ... ... 616 11 89 186 395 255 65 17 7 222
Decemb . 600 8 86 211 368 289 63 17 5 213
1942—June....... 496 9 86 180 309 240 56 16 4 189
December. .. 543 7 154 160 378 270 54 15 4 182
1943—June. ... ... 761 9 190 167 529 334 66 15 7 212
December. .. 789 11 188 181 557 354 63 14 5 198
1944—June. . ..... 887 5 253 196 619 424 95 15 11 216
December...| 1,041 7 260 209 726 472 96 18 227
1945—June. . .....| 1,223 11 333 220 853 549 121 14 i3 264
December. .. 1,138 12 413 313 795 654 112 29 13 299
1946—June. . ..... 809 7 399 370 498 651 120 24 17 314
December. .. 540 5 312 456 218 694 120 30 10 290
1947—June. ...... 552 6 333 395 223 650 162 24 9 271
December. .. 578 7 315 393 240 612 176 23 15 273
1948—June....... 619 7 326 332 283 576 145 20 11 291
December. .. 550 10 312 349 257 586 112 28 5 278
1949—September . . 2740 .. 3418 3580 |
ctober. ... . 3783 e e 3416 3580 f..iiiii i e e
November . . 3813 | 3445 3596 |.....iiifeei oo
December. . . 881 5 400 306 523 633 159 26 15 271
1950—January. ... 3901 3493 3669
February. .. 3953 3522 36069
March...... 31,018 3579 3666
April. .1 31,084 3619 3678
May. . 31,175 3750 3657
June.......| 1,256 827 673
July........ 31,208 3755 3712
August. .... 81,231 3752 3780

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

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

3 As reported to the New York Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances
secured by U. S. Government securities was (in millions of dollars): June, 75; July, 103; August, 126.

Not1e.—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 BANK RATES ON BUSINESS LOANS
[Per cent per annum] AVERAGE OF RATES CHARGED ON SHORT-TERM LOANS
TO BUSINESSES BY BANKS IN SELECTED CITIES
Prime | Stock U. S. Government [Per cent per annum]
Prime | 3" ex- securities (taxable)
Vi com- »~ | change Size of loan
ear, mercial| _ €S call
month, or aper, | accept-} oo N All
week 25g. | ences, | TEH | 3. |o-tod2- 3 tos- Area and period | 15,0 [} §1,000. | $10,000-($100,000- $200.000
monthst| 490, new. | DT |fen | iovnes $10,000 | $100,000] $200,000| and over
Annual averages:
1947 average..... 1.03 .87 | 1.38 [ .594 .88 | 1.32 19 cities:
1948 average.....| 1.44 1.11 1.55 1.030 1.14 1.62 %gi(l) ------------- g(l) 1\33 g(o) %g ig
1949 average..... . . . 1. At 43 {0 1941............. . . . . .
49 average 1.48 1.12 1.63 102 1.14 1.43 32 i 32 2% 2.2
1949—September.| 1.38 1.06 1.63 | 1.061 1.08 1.34 2.6 4.4 3.4 2. 2.
Qctober. . . 1.38 1.06 1.63 | 1.043 1.09 1.38 2.4 4.3 3.3 2.6 2.2
govem}?er. 1;? igg 1.63 {ogl }(1)3 lg; %% ig g% %g %(7)
.. . . 1. .102 . 1. . . . . .
ecember 6|11 21 |42 | s |28 | 18
1950—January...| 1.31 1.06 1.63 | 1.090 1.12 1.39 2.5 4.4 3. 2, .
February. . igi igg 1.23 ii%g iig {i% 2.7 4.6 3.7 3.0 2.4
. . 1.63 . . . .
131 ] 1006 | 1631150 | 1117 | 1045 | Quaterly:
1.31 | 1.06 | 1.63)1.166 } 1.18 | 1.45 1949—Dec........ 2,65 4.53 | 3.61 | 2.98 | 2.35
1.31 1 1.06 ) 1.63 | 1.174 | 1.23 3 1.47 1950—Mar.. . . ... 2.60 || 4.45 | 3.54 | 2.04 | 231
1.31 1 1.06 1 1.63 | 1.172 1 1.23 | 1.45 June...... 2.68{ 4.50 [ 3.65 | 2.04 | 2.39
1.50 1 1.19) 1.63 [ 1.211 | 1.26 | 1.45 Sept....... 2.63 || 4.51 | 3.63 | 2.95 | 2.3
September.{ 1.69 1.31 1.63 | 1.315 1.33 1.55 Nelw‘lyorliI)City: ) 38 . s 435 ) s 2t
Week ending: 949—Dec........ . .1 . . .
Sept. 2...[{134-134| 15/1s [134-134] 1.285 1.32 1.48 1950-—Mar....... 2.29 3.85 3.22 2.64 2,13
-18 5 13, June...... 2.34 3.94 3.35 2.73 2.16
Sept. 9...[134-134| 15/16 [135-134] 1.308 1.33 1.51 372 213
Sept. 16...|115-134| 15/1¢ |114-134] 1.311 | 1.33} 1.54 Sept....... 2.32 || 4.06 3.33 .
Sept. 23...{138-134| 15/1¢ (114-1341 1.317 { 1.33 | 1.55 7 Northern and East-
Sept. 30. . .|15/s-17/3) 15/16 [114-134] 1.324 | 1.34 | 1.59 ern cities:
1949—Dec. .. 4.63 | 3.65 | 3.00 | 2.41
1950—Mar. 464 | 3.60 | 2.901 | 2.28
! Monthly figures are averages of weekly prevailing rates. June. . 4.58 3.62 2.82 2.45
2 The average rate on 90-day Stock Exchange time loans was 1.50 Sept. 4.56 3.59 2.87 2.39
per cent, Aug. 2, 1946-Aug. 16, 1948; and 1.63 per cent beginning 11 Southern and
Al;g. 17,1948, sy . Western cities:
Rate on new issues within period. . 1949—Dec..... ... 3.03|| 4.66 | 3.74 | 3.12 | 2.5
4 Series includes certificates of indebtedness and selected note issues. 1950—Mat. . ... .. 3.12 4.64 371 315 2.74
§ Series includes notes and selected bond issues. June. .. ... 3.22 4.70 3.83 3.17 2.82
Back figures.—See Banking and Monetary Statistics, Tables 120-121, Sept....... 3.13 4.71 3.83 3.15 2.67
pp. 448-459, and BULLETIN for May 1945, pp. 483-490, and October
1947, pp. 1251-1253. Norte.—For description of series see BULLETIN for March 1949,
pp. 228-237.

BOND YIELDS1?

[Per cent per annum]

U. S. Government ‘ Corporate (Moody's)4
(taxable) .
Munic- | Corpo- .
VYear, month, or week 15 (111?2111- (ﬁ?é‘ﬁ_ By ratings By groups

7t09 years | grade)? | grade)? ; Total Ind Rail Publi
years or ndus- ail- ublic
more Asa Aa A Baa trial road | utility

Number of issues......... 1-5 1-8 15 9 120 30 30 30 30 40 40 40
1947 average 1.59 2.25 2.01 2.57 2.86 2.61 2.70 2.87 3.24 2.67 3.11 2.78
1948 average... 2.00 2.44 2.40 2.81 3.08 2.82 2.90 3.12 3.47 2.87 3.34 3.03"
1949 average 1.71 2.31 2.21 2.65 2.96 2.66 2.75 3.00 3.42 2.74 3.24 2.90
1949—September......... 1.65 2.22 2.22 2.59 2.90 2.60 2.69 2.95 3.37 2.68 3.19 2.84
October........... 1.72 2.22 2.21 2.59 2.90 2.61 2.70 2.94 3.36 2.68 3.20 2.83
November......... 1.70 2.20 2.17 2.56 2.89 2.60 2.68 2.93 3.35 2.67 3.20 2.81
December. ..... ...] 1.68 2.19 2.13 2.55 2.86 2.58 2.67 2.89 3.31 2.65 3.14 2.79

2.20 2.08 2.54 2.83 2.57 2.65 2.85 3.24 2.63 3.07 2.79

2.24 2.06 2.54 2.83 2.58 2.65 2.86 3.24 2.63 3.08 2.78

2.27 2.07 2.55 2.84 2.58 2.66 2.86 3.24 2.64 3.08 2.78

2.30 2.08 2.57 2.84 2.60 2.66 2.86 3.23 2.64 3.08 2.79

2.31 2.07 2.57 2.86 2.61 2.69 2.88 3.25 2.65 3.12 2.81

2.33 2.09 2.59 2.87 2.62 2.69 2.90 3.28 2.66 3.15 2.81

2.34 2.09 2.61 2.90 2.65 2.72 2.92 3.32 2.69 3.19 2.83

2.33 1.90 2.58 2.85 2.61 2.67 2.87 3.23 2.66 3.08 2.80

2.36 1.88 2.62 2.86 2.64 2.71 2.88 3.2t 2.68 3.07 2.84

1. 2.33 1.87 2.58 2.84 2.61 2.67 2.87 3.22 2.65 3.07 2.81

1. 2.35 1.88 2.59 2.85 2.62 2.68 2.87 3.21 2.66 3.06 2.82

1. 2.37 1.88 2.62 2.85 2.64 2.70 2.88 3.20 2.67 3.06 2.84

1. 2.37 1.88 2.64 2,88 2.67 2.72 2.89 3.22 2.70 3.07 2.85

Sept. 30........... 1.90 2.37 1.88 2.64 2.88 2.66 2.72 2.90 3.22 2.70 3.08 2.85

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

2 Standard and Poor’s Corporation. 3. S, Treasury Department.

4 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 and 7 issues, respectively, and the railroad Aaa and Aa groups from 10 to 5 issues.

Back figures—See Banking 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 §
Corporate ¢ Common (index, 1935-39 =100) XF?;:&?
Year, month, or week U. S, | Munic- i e (in
Gov- | ipal Medium-grade Pre- . s angg-of
ety | Shigh, | Hign- ferred® | tal || Indus- | Rail- | Pubtic [shares)
grade Indus- | Rail- | Public trial road | utility
Total |t "trial | road | utility

Number of issues............. 1-8 15 12 14 5 5 4 15 416 365 20 31 Jo.oeee.
1947 average 103.76| 132.8 | 103.2 97.5 {1 102.6 88.2 { 102.8 | 184.7 123 128 105 103 953
1948 average 100.84} 125.3 93.7 92.1 96.3 85.4 95.2 | 168.7 124 131 115 96 1,144
1949 average 102.73] 128.9 | 101.9 92.6 98.6 82.3 97.0 | 176.4 121 128 97 98 1,037
1949—September............. 103.86] 128.6 | 103.1 93.3 99.0 82.1 98.8 | 182.1 124 130 95 100 1,135
October.....ooovvnnn.. 103.90| 128.8 | 102.8 93.7 99.9 82.0 99.2 | 180.3 127 134 98 101 1,313
November............. 104.22f 129.6 | 103.2 93.5 || 100.3 80.8 99.5 | 179.8 129 137 96 103 1,323
December............. 104.36; 130.3 | 103.7 94.5 [; 101.0 82.2 { 100.1 | 180.6 133 140 101 104 1,739
1950—January............un. 104.16] 131.4 | 104.0 96.3 || 101.8 86.4 | 100.6 | 182.8 135 143 108 106 1,884
February. 103.62| 131.7 | 104.0 96.4 | 102.0 86.5 | 100.9 | 182.4 137 144 107 107 1,704
March 103.24| 131.5 | 104.1 96.6 |{ 102.3 86.7 | 100.8 | 183.8 139 147 109 110 1,643
April 102.87} 131.3 ® ® ® (® () 183.5 142 150 110 111 2,297
May...oovvieveenannnn 102,730 1315 Lo oulovene i dle i iio v e oo 183.1 147 156 110 113 1,763
June................L. 102.42) 131.1 | o iii o fleee e e e 182.0 148 158 107 112 2,075
July. ..o, 102.24) 1341 |oooooi]eeneendflo i it 178.5 138 147 110 103 2,227
August........... ..., 102.28] 134.8 [..ovvui]eeveeedlovenne]evneiid]inniins 181.9 147 158 121 104 1,673
September............. 1010.90] 135.2 |....onfieeenniffoeeeneadiiann]enennnn 181.8 152 163 125 105 1,930

Week ending
Sept. 2....iiiiiiiiin.. 102.31) 135.4 [ ioofeerieadovvenen]vrennns]innnnnn 182.5 148 159 120 105 1,340
Sept. 9....iiiiiiiiin.. 102,06 135.2 ..o feeveeniflieen] ety 182.7 148 159 120 105 1,464
Sept. 16, ... oviiieiinnn.. 100.881 135.2 [...oov )i, 182.3 152 164 128 105 2,178
Sept. 23. ... .ol 101.840 135.2 Lo ool i e e 181.7 152 164 127 105 1,980
Sept. 30. ..., 101,770 135.2 |.ovvinifonneeefloveen oo 180.3 154 166 126 105 2,132

1 Monthly and weekly data are averages of daily figures, except for municipal bonds and for stocks, which are based on Wednesday figures.
2 Average of taxable bonds due or callable in 15 years or more.

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 Prices derived from average yields, as computed by Standard and Poor’s Corporation. § Standard and Poor’s Corporation.

6 Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual dividend.

7 Average daily volume of trading in stocks on the New York Stock Exchange.

8 Series discontinued beginning Apr. 1, 1950.

Back figures.—See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and BULLETIN
for May 1945, pp. 483-490, and October 1947, pp. 1251-1253.
NEW SECURITY ISSUES
[In millions of dollars]

For new capital For refunding
’fotal Domestic Domestic
new
Total Total
For-
Year or month | 20d (do- (do- ign?
ﬁfﬁ&. mestic State Fed- Corporate B or—2 mestic State Fed- Corporate elgn
ing) and and eral eign? | and and eral
for- || Total || mu- for- || Total || mu-
eign) i+ | agen- Bonds eign) nici. | agen- Bonds
gn, el | ciest | Totat || and |Stocks 180, - | clest | Total || and [Stocks
1 1
pa notes pal notes

1,272 1062 889 173 1} 2,693[1 2,680 435 | 698 | 1,557} 1,430} 126 4
108 418 7

oo 4l s sals 1.527|| 1.442|} 250 | 497 ]| ess|| 03] 82| &6
15| es6ll 422] 224 17| 3.303|| 3)288|| 204 | 418 | 2.466| 2,178 288 | 15
26| 1,264 607 657| 12 | 6.234|| 6,173|| 324 | o912 | 4,037|| 4.281] 656 | 61

1949—August. .. 616 311 293 174]...... 119 66 54 18 304 204 1 195 8| 8 1] 101
September 749 521 511 314 69 128 84 44 10 228 228 4 181 43 38 S ...
October . . 787 639 639 2341, . ..., 405 323 82}...... 148, 148 4 53 91 69 22 .
November 521 412 412 229¢...... 183 124 59 109 109 22 52 35 35)...... ceen
December. 731 513 513 1981...... 315 169 146/...... 218 218 57 56 105 104 414....

1950-—January. .}31,185 817 817 233 30 553 463 90]...... 3369 269 1 159 108 96 12 ...
February 809 711 708 550/ 13 146 80 66 3 98, 83 6 57 20 19 i 14
March. 1,059, 768] 746 363 21 361 280 82 22 292 229 3 58 168| 165 4 63
April..... 685 525 520 170 23 327 147 180 5 160 160, 6 65 89, 80 9|....
May.....| 1,052 771 769 304 39 426 307 119 2 281 281 i4 31 236 231 6]....
June..... 1,285 954 949 334 18 598 429 169 5 330, 330) 20 35 276 276).... .. e
July..... 579 505 505 204 8 292 216 T..e.. 75 75 1 53 21 21, .. N,
August... 787 547, 519 265[...... 254 211 43 28 240 190 g 48 134 128 5 50

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. .

% These figures for 1947 and for January 1950 include 244 million dollars and 100 million, respectively, of issues of the International Bank
for Reconstruction and Development, which are not shown separately.

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

Source—~—For domestic issnes, 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 ISSUES 1!
PROPOSED USES OF PROCEEDS, ALL ISSUERS
[In millions of dollars]

Proposed uses of net proceeds
Estimated | Estimated i iti
Year or month gross net . New money Retirement of securities Repayment
proceeds 2 | proceeds 3 of Other
Total Plant and | Working Total Bondsand | Preferred | other debt | PUTPoses
equipment| capital notes stock
4,572 4,431 858 380 478 3,368 3,143 226 154 49
2,310 2,239 991 574 417 1,100 911 190 111 36
2,155 2,110 681 504 177 1,206 1,119 87 215 7
2,164 2,115 325 170 155 1,695 1,637 59 69 26
2,677 2,615 569 424 145 1,854 1,726 128 174 19
2,667 2,623 868 661 207 1,583 1,483 100 144 28
1,062 1,043 474 287 187 396 366 30 138 35
1,170 1,147 308 141 167 739 667 72 73 27
3,202 3,142 657 252 405 2,389 2,038 351 49 47
6,011 5,902 1,080 638 442 4,555 4,117 438 134 133
6,900 6,757 3,279 2,115 1,164 2,868 2,392 476 379 231
6,577 6,466 4,591 3,409 1,182 1,352 1,155 196 356 168
7,078 6,959 5,929 4,221 1,708 307 240 67 488 234
6,052 5,959 4,606 3,724 882 401 360 41 637 315
1949—August........ 220 215 164 133 31 18 17 1 29 5
September. . ... 272 268 163 109 54 39 19 20 22 43
October........ 413 407 260 214 46 61 58 3 37 49
November 332 327 270 159 111 17 b A N 24 16
December. 574 565 331 223 108 113 111 2 37 83
1950—January....... 614 605 453 405 48 52 39 12 53 48
February...... 259 255 190 130 60 33 30 3 13 18
March......... 547 538 371 242 129 139 138 1 11 17
April.......... 490 480 344 295 49 50 36 14 76 9
May.......... 669 658 306 212 94 204 164 40 137 11
June........... 1,069 1,055 625 451 174 317 311 5 65 49
July.....oooL 332 328 238 178 60 18 17 foveeiiinen 14 58
August........| 352 347 186 165 21 129 123 6 11 20
PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS¢*
{In millions of dollars]
Manufacturing § Commercial and Railroad Public utility? Communication 8 Real eatate
ring miscellaneous & 24 unication and financial
Year or
month Total .| Total .| Total Total .| Total Total
net || New | Retire- | net || New | Retire-] net || New | Retire-{ net || New | Retire-| net || New |Retire-| net || New | Retire-
pro- |imoney| ments®®| pro- {{money| ments!®l pro- |{money| mentsl®| pro- [/money| ments!®} pro- !/money| ments®| pro- |imoney| mentst®
ceeds? ceeds? ceeds? ceeds? ceeds? ceeds?
139 558 11,987 1,897 390 218 152
228 110 751 89 611 71 57 7
24 30 11,208 180 943 16 8 7
85 97 11,246 43 | 1,157 102 9 88
115 186 [1,180 245 922 155 42 9
253 108 1,340 || 317 993 94 55 18
32 15 | 464 145 292 4 4 (...,
46 114 | 469 22 423 21 13 4
102 500 (1,400 40 | 1,343 107 61 42
115 1 1,320 (2,201 69 | 2,159 206 85 65
129 571 12,129 785 1 1,252 323 164 64
240 35 13,212 |{2,188 939 286 189 24
546 56 (2,281 |1,998 145 587 || 485 30
441 11 |2,615 [|2,140 234 593 440 35
1949—August........ 44 22 ... 26 9. 20 13 7 107 103 1 11 1 6 61.......
September 26 20 4 55 27 8 16 1Bl....... 109 76 27 4 2 58 23
October....... 83 41 16 38 30 |....... 41 41 |....... 222 || 130 45 13 11 1 6
November.. ... 36 241....... 25 6 13 10 10)....... 149 125 4 16 14 92 90
December. . ... 63 49 5 36 23 2 31 27 4| 346 || 159 96 4 4 85 70
1950—January. . ..... 31 27 2 31 25 3 23 225 {| 165 147 205 202 2 20 61.......
February...... 63 47 4 25 21 ... 13 130 98 b1 P | FR PO 23 ...
Mazch. . 49 38 10 16 15]....... 107 217 |1 141 58 18 18 |....... 132 75 50
April. 34 24 1 33 21 [ 31 213 228 40 23 22 lovennn. 86 22 2
May.. 186 80 7 29 19 1 69 331 129 165 13 Bl....... 31 1 P
Jurne. . 169 109 36 45 20 11 74 575 385 161 64 3 60 127 92 8
July. 56 43 3 60 14 1 10 153 130 10 21 18 3 28 23 {eeen.t
Augus 48 29 4 18 4 6 35 210 98 106 3 2 I 33 17 14

! Estimates of new issues sold for cash in the United States.
2 Gross proceeds are derived by multipiying 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.

similar for broad comparisons.

¢ Classifications for years 1934-47 are not precisely comparable with those beammng 1948, but they are believed to be sufﬂcxently

See also footnotes 5 through 8.
6 Prior to 1948 this group corresponds to that desxgnated “Industrial” in the old classification.
7 Includes ““Other transportation’ for which separate figures are available beginning in 1948.

9 Includes issues for repayment of other debt and for other purposes not shown separately.
Source.—Securities and Exchange Commission; for compilation of back figures, see Banking and Monetary Statistics, Table 138, p, 491, a

publication of
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the Board of Governors.

10 Retirement of securities only.

$ Included in “Manufacturing” prior to 1948.
8 Included in “Public utility” prior to 1948,
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS
MANUFACTURING CORPORATIONS

[In millions of dollars)

Assets of 10 million dollars and over {| Assets of 50 million dollars and over Assets of 10-50 million dollars
(200 corporations) (82 corporations) (118 corporations)
Year or quarter Profi Profi Profi Profi Profi Profi
rofits rofits Py rofits rofits st rofits rofits Py
Sales before after c?awé-s Sales before after é)lvé' Sales before after é)lvcll'
taxes taxes a taxes taxes enas taxes taxes ends
10,591 1,209 997 722 9,008 1,071 883 656 1,583 139 114 67
13,006 1,844 1,273 856 || 11,138 1,638 1,127 772 1,869 206 146 83
18,291 3,156 1,519 947 i| 15,691 2,778 1,329 854 2,600 378 190 93
21,771 3,395 1,220 760 |1 18,544 2,876 1,056 672 3,227 519 164 88
28,240 3,683 1,260 777 || 24,160 3,111 1,097 688 4,080 571 164 88
30,348 3,531 1,255 848 | 25,851 2,982 1,091 755 4,497 549 164 93
26,531 2,421 1,129 861 || 22,278 1,976 964 764 4,253 445 165 938
21,562 2,033 1,202 943 || 17,651 1,573 932 804 3,912 460 271 139
31,144 4,099 2,521 1,167 || 26,015 3,423 2,105 1,000 5,129 676 416 167
37,182 5,315 3,310 1,403 || 31,465 4,593 2,860 1,210 5,717 721 450 192
36,942 5,035 3,099 1,657 || 31,816 4,506 2,768 1,474 5,124 529 . 330 183
8,660 1,218 751 285 7,270 1,050 649 247 1,390 168 102 38
9,003 1,242 770 311 7,559 1,058 657 269 1,445 184 113 42
K 2 9,314 1,331 832 307 7,877 1,146 717 265 1,437 186 115 43
L 10,204 1,523 958 499 8,759 1,339 838 429 1,445 184 120 70
1949—1. ...l 9,392 1,326 808 343 8,085 1,187 723 303 1,307 139 84 40
................. 9,446 1,196 726 354 8,192 1,077 653 312 1,254 119 73 42
K 2 9,485 1,312 799 331 8,213 |- 1,183 717 292 1,273 129 82 39
L 8,617 1,201 766 629 7,326 1,059 675 567 1,291 142 91 62
1950—1. ... ..., 9,214 1,400 850 387 7,893 1,254 759 347 1,322 146 91 40
N 10,754 1,813 1,102 394 19,281 1,625 988 347 1,472 189 115 47

PUBLIC UTILITY CORPORATIONS

[In millions of dollars]

Railroad Electric power Telephone
Year or quarter Operat- | Profits | Profits | p, . | Operat- | Profits | Profits | . {Operat- | Profits | Profits | p .
ing before after dends ing before after den d.s ing before after dends
revenue | taxes taxes revenue | taxes taxes reventue | taxes taxes
126 93 126 2,647 629 535 444 1,067 227 191 175
249 189 159 2,797 692 548 447 1,129 248 194 178
674 500 186 3,029 774 527 437 1,235 271 178 172
1,658 902 202 3,216 847 490 408 1,362 302 163 163
2,211 873 217 3,464 913 502 410 1,537 374 180 168
1,972 667 246 3,615 202 507 398 1,641 399 174 168
756 450 246 3,681 905 534 407 1,803 396 177 174
271 287 235 3,815 964 638 458 1,992 277 200 171
777 479 236 4,291 954 643 494 2,149 193 131 134
1,148 699 289 4,830 983 657 493 2,541 269 183 181
700 438 252 5,047 1,129 753 558 2,817 332 220 216
146 73 57 1,233 282 184 124 607 65 44 39
286 186 57 1,152 231 154 115 627 71 48 44
393 244 53 1,178 211 143 121 641 64 44 47
317 191 122 1,267 254 174 133 667 69 47 50
119 58 69 1,312 316 206 124 670 62 42 50
183 115 55 1,223 272 180 136 695 75 S0 51
174 104 50 1,223 259 173 142 711 84 55 54
224 161 78 1,289 281 195 157 741 111 72 61
109 51 61 1,378 351 230 146 749 114 74 63
247 155 53 1,315 321 212 153 780 135. 86 68

r Revised.

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. Figures are for 30 large companies (which account for about 85 per cent of all telephone operations) and exclude American Tele-
phone and Telegraph Company, the greater part of whose income consists of dividends received on stock holdings in the 30 companies. Data are
obtained from the Federal Communications Commission, except for dividends, which are from published company reports.

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);
p. 1126 of the BULLETIN for November 1942 (telephone); 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 1948 1949 1950
1947 | 1948 | 1949
2 3 4 1 2 3 4 1 2
Nondurable goods industries

Total (94 corps.)t

Sales. ... i et 11,313{13,364{12,790] 3,289 3,324} 3,532 3,243} 3,051| 3,163} 3,333] 3,251] 3,453

Profits before taxes. . ...... ..o, 1,787| 2,208 1,843 553 543 565 496 397 446 503 504 577

Profits after taXes.....oovvvvinvennnornranannan 1,167 1,474] 1,211 362 362 394 321 256 292 342 323 371

Dividends. .. .....ooiiiiiiiiiiiiiiiiiinne., 551 656] 708 157 141 225 146 166 147 249 166 175
Selected industries:

Foods and kindred products (28 corps.)

ales............. 3,231y 3,447 3,254 861 846 204 805 792 822 835 757 811
Profitg before taxes. . 421 410 377 104 99! 111 85 89 101 102 83 100
Profits after taxes........ovviiineennns, 259 257 233 64 60 71 52 54 63 64 51 59
Dividends. .. ...oovviiniiiiiiriiiiiin., 128 135 134 32 32 42 301 31 29 44 31 33

Cheinicals and allied products (26 corps.) -
Sales. .. i e, 3,108| 3,563| 3,562 875 904 936 896 860] 896 910| 952| 1,050
Profits before taxes. .. ....cvvevvinnninein, 547 655 673 155 166 183 170 140 174 189 205 244
Profits after taxes. ..oovvvvvrerenierenarsan 337 408 403 95 104 119 100 83 105 115 121 149
Dividends.......... PO PN 215 254 311 58 59 85 64 66 68 113 72 79
Petroleum refining (14 corps.)

-] o A 2,906| 3,945| 3,865 942 978] 1,077 993 934 942 996 960 989
Profits before taxes. .:....ovvviuiinnunn., 456 721 525 182 171 173 161 119 114 131 121 133
Profits after taxes.......oovevivinenennnn.. 350 548 406 133 132 141 119 92 86 109 o1 102
Dividends. .. ..oiviiiiiirinnnrnnanenenn. 127 172 172 45 29 66 31 47 31 63 42 42

Durable goods industries
Total (106 corps.)?
1Y L O N 19,831|23,818|24,152| 5,714| 5,991] 6,673} 6,149| 6,397 6,322| 5,284| 5,963| 7,301
Profits before taxes........ F 2,312 3,107 3,192 688 788 '958 830 799 866 697| = 896 1,237
Profits after taxes. ... ..cvvvvvnniernnnceenanns 1,355} 1,836| 1,888 408 470 564 487 470 508 424 527 732
Dividends............... e e 615 746 949 154 166 274 197 188 184 380 220! 2_19
Selected industries:
Primary metals and products (39 corps.)
Sales. ... ittt i i i 7,545] 9,066| 8,197} 2,100| 2,306 2,601] 2,430 2,175] 2,050 1,542 2,200| 2,578
Profits before taxes. .. .oovvvevivnnnneinnn. 891} 1,174 993 237 304 385 353 252 228 160 299 398
Profits after taxes.......ooviiiiiiiiiannen. 545 720 578 145 185 240 204 144 130 100 175 236
Dividends. ......... e ieaeecerr e 247 270 285 60 60, 90 71 64 61 89 66 73
Machinery (27 corps.)
Sales.......ovvvviniinn. e 3,963| 4,781| 4,610 1,198| 1,146 1,351 1,135| 1,187 1,120} 1,168] 1,064} 1,254
Profits before taxes. .........oov i, 443 569 520 144 118 177 133 120 119 148 145 167
Profits after taxes 270 334 321 83 71 105 79 77 75 91 85 98
Dividends. . ..ovveeiniiirninennneeennns 113 126 136 28 28 42 33 32 31 41 49 37
Automobiles and equipment (15 corps.)
Sales. ... .viiiiiiii i 6,692 8,093| 9,577} 1,951} 2,056] 2,221} 2,151| 2,601] 2,707] 2,118] 2,283| 2,975
Profits before taxes 809| 1,131| 1,473 251 305 327 298 376 462 337 398 596
Profits after taxes 445 639 861 146 175 176 177 218 267 200 234 352
Dividends. . .......ccovuenns 195 282 451 51 65 112 79 76 80 216 90 91

1Total includes 26 companies in nondurable goods groups not shown separately, as follows

(15); and miscellaneous (1).

: textile mill products (10); paper and allied products

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

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

CORPORATE PROFITS, TAXES, AND DIVIDENDS
(Estimates of the Department of Commerce.
{In billions of doliars)

Quarterly data at seasonally adjusted annual rates)

Profite Income Profits Cash Undis- Profits Incom Profits Cash Undis-
Year before taxes after’ divi- tributed Quarter before tax € after divi- tributed
taxes taxes dends | profits taxes axes taxes dends | profits
1939, ,......... . 6.5 1.5 5.0 3.8 1.2 J1948—3........ 35.3 13.4 21.9 7.5 14 .4
1940, 0000 vvnn 9.3 2.9 6.4 4.0 2.4 F 0 4........ 33.1 12.9 20.3 7.9 12.4
19410, 17.2 7.8 9.4 4.5 4.9
1942............ 21.1 11.7 9.4 4.3 5.1 j1949—1........ 28.3 10.9 17.4 7.9 9.5
1943.......... . 25.1 14.4 10.6 4.5 6.2 AN 26.4 10.0 16.4 7.7 8.7
1944 .......... . 24.3 13.5 10.8 4.7 6.1 3. 28.2 10.8 17.3 7.4 9.9
1945............ 19.7 11.2 8.5 4.7 3.8 [ SN 27.6 10.6 16.9 8.2 8.7
1946............ 23.5 9.6 13.9 5.8 8.1
1947 ...t 30.5 11.9 18.5 6.6 11.9 }[1950—1 . 29.2 11.4 17.8 8.1 9.7
1948, ........... 33.9 13.0 20.9 7.5 i3.4 2% ..., 35.0 r14.7 720.3 8.1 12,2
1949, ... .. ... 27.6 10.6 17.0 7.8 9.2 2 SR 40.0 16.8 23.2 9.1 14.1
r Revised.

1 Bgtimates 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]

Total Direct debt
%réﬁ: Marketable public issues ! Nonmarketable public issues Fully
(includ- Non- | guaran-
End of month ing guar- Total Certifi- U. s Treasury| Special | interest-| teed
anteed Total 2 ||Treasury| cates of | Treasury|Treasury| otal ? || savings | tax and | issues | bearing jsecurities
securi- © bills indebt- | notes bonds b ondi savings debt
ties) edness notes
1943—Dec...... 170,108| 165,877|i 115,230( 13,072 | 22,843 | 11,175 67,944| 36,574 || 27,363 8,586 | 12,703 1,370 4,230
1944—June. ...} 202,626( 201,003|| 140,401| 14,734 | 28,822 | 17,405 79,244| 44,855 || 34,606 9,557 | 14,287 1,460 1,623
Dec...... 232,144|} 230,630|] 161,648|| 16,428 | 30,401 | 23,039 | 91,585{ 50,917 (| 40,361 9,843 | 16,326 1,739 1,514
1945—June 259,115|} 258,682|| 181,319{1 17,041 | 34,136 | 23,497 | 106,448| 56,226 || 45,586 | 10,136 | 18,812 2,326 433
Dec...... 278,682(f 278,115[{-198,778|} 17,037 | 38,155 | 22,967 | 120,423| 56,915 || 48,183 8,235 | 20,000 2,421 567
1946—June .| 269,898!| 269,422i| 189,606{ 17,039 | 34,804 | 18,261 | 119,323 56,173 || 49,035 6,711 | 22,332 1,311 476
Dec...... 259,487|| 259,149|| 176,613([ 17,033 | 29,987 | 10,090 | 119,323| 56,451 || 49,776 5,725 | 24,585 1,500 339
1947—June .1 258,376!| 258,286i 168,702{| 15,775 | 25,296 8,142 | 119,323} 59,045 || 51,367 5,560 | 27,366 3,173 90
De 256,981| 256,900; 165,758j| 15,136 | 21,220 | 11,375 | 117,863 59,492 | 52,053 5,384 | 28,955 2,695 81
252,366|| 252,292 160,346]| 13,757 | 22,588 | 11,375 | 112,462 59,506 || 53,274 4,394 | 30,211 2,229 73
252,854]| 252,800} 157,482 12,224 | 26,525 7,131 | 111,440] 61,383 || 55,051 4,572 | 31,714 2,220 55
252,798|{ 252,770)| 155,147;| 11,536 | 29,427 3,596 { 110,426 62,839 || 56,260 4,860 | 32,776 2,009 27
256,709|| 256,680( 155,647| 12,315 | 30,441 3,596 | 109,133| 65,195 || 56,600 6,897 | 33,914 1,923 29
256,805 256,778|{ 155,362 12,317 | 30,155 3,596 | 109,133| 65,705 {| 56,670 7,345 | 33,810 1,901 28
257,011{] 256,982 155,365l 12,320 | 30,155 3,596 { 109,133] 65,929 |} 56,717 7,527 | 33,829 1,858 29
257,160|| 257,130/] 155,123|f 12,319 | 29,636 8,249 | 104,758 66,000 [ 56,707 7,610 | 33,896 2,111 30
.| 256,892|} 256,865| 154,833|| 12,331 | 29,314 8,271 | 104,758 66,533 || 56,958 7,906 | 33,502 1,997 27
256,395|| 256,368|] 154,764|| 12,336 { 27,321 | 10,189 | 104,758| 66,771 || 57,217 7,988 | 32,871 1,962 27
255,747|{ 255,724|| 154,479(| 12,334 | 24,399 | 14,791 | 102,795| 66,928 || 57,331 8,040 | 32,098 2,218 24
255,740|] 255,718|| 154,601(( 12,623 | 23,437 | 15,586 | 102,795| 67,114 || 57,427 8,133 | 31,802 2,202 22
...| 256,370(| 256,350|| 155,001|] 13,023 | 23,437 | 15,586 | 102,795 67,314 || 57,477 8,292 | 31,868 2,167 20
June....| 257,377|| 257,357| 155,310|] 13,533 | 18,418 | 20,404 | 102,795| 67,544 || 57,536 8,472 | 32,356 2,148 20
July..... 257,557i| 257,541} 155,168|| 13,642 | 12,817 | 25,755 | 102,795| 67,717 || 57,568 8,629 | 32,518 2,138 16
ug.....| 257,891 257,874i| 155,162|| 13,637 | 12,817 | 25,755 | 102,795| 67,897 || 57,470 8,912 | 32,705 2,110 18
Sept.....| 257,236 257,216{ 153,774)| 13,637 | 11,620 | 31,688 96,670| 67,798 || 57,396 8,895 | 33,396 2,247 20

1 Including amounts held by Government agencies and trust funds, which aggregated 5,306 million dollars on Aug. 31, 1950.
2 Total marketable public issues includes Postal Savings and prewar bonds, and total nonmarketable public issues includes adjusted service
depositary bonds, Armed Forces Leave bonds, and 234 per cent Treasury investment bounds, series A-1965, not shown separately.
Back figures.—See Banking and Monetary Statistics, Tables 146~-148, pp. 509-512.

Ocroser 1950

UNITED STATES GOVERNMENT MARKETABLE PUBLIC UNITED STATES SAVINGS BONDS
SECURITIES OUTSTANDING SEPTEMBER 30, 1950 [In millions of Dollars)
is of dai f ited States T . I ili ) : -
[On basis of daily statements g (Iijorﬁais] ates Treasury. In millions Amount | Funds received from sales during §§g§,:l$d
Month tougj perio maturities
on S| ing
Issue and coupon rate [Amount|| Issue and coupon rate [Amount at iﬁd of
month | All Seges Seges Seées All
Treasury bills ! Treasury bonds—Cont. series series
Oct. 5,1950.......... 1,003 || Sept. 15, 1921—352. 53 3 . 7f§ Felsn%aigsar
. ,1950...... ... R Dec. 15, 1951-532. . 1 :
822. %3 }953 .......... 1,882 Dec. 15, 1051-55.. /5 510 | June—1043..1 21,256 |11,789 || 8,271 758 | 2,759 848
Oct. 26,1950.......... 1,001 || Mar. 15,1952-54...236 | 1,024 1944. .| 34,606 115,498 (111,820 802 | 2,876 { 2,371
Nov. *2,1950.......... 1,104 || June 15, 1952-54...." 2| 5,825 1945..1 45,586 114,891 111,553 679 12,658 | 4,298
Nov. 9,1950.......... 1,102 || June 15, 1952-55...2% | 1,501 1946. .1 49,035 | 9,612 || 6,739 407 1 2,465 | 6,717
Nov. 16, 1950.......... 1,101 || Dec. 15, 1952-54..... 2] 8,662 1947, .1 51,367 | 7,208 || 4,287 360 | 2,561 | 5,545
Nov. 24, 1950.......... 1,104 || June 15, 1953-552. ...2 725 1948..) 53,274 | 6,235 |[ 4,026 1 301 | 1,907 | 5,113
1562 23 631 1949. .| 56,260 | 7,141 || 4,278 | 473 | 2.390 | 5,067
Nov. 30, 1950, ......... 1,100 || June 15, 195 L2y
Dec. 7,1950.......... 1,105 {| Mar. 15, 1955-602. .2;@ 2,611 1950. .1 57,536 | 5,673 || 3,993 231 | 1,449 | 5,422
Dec, 14,1950.......... 1,005 || Mar. 15, 1956-58.,.22% 1,449
Dec. 21,1950.......... 1,002 || Sept. 15, 1956-592, .234 982 | 1949—Sept...| 56,600 398 299 13 86 411
Dec. 28,1950.......... 1,001 [| Sept. 15, 1956-59...214 | 3,823 Oct....I 56,670 388 289 13 86 396
June 15, 1958-63%. .28 919 Nov...| 56,717 383 286 14 84 415
June 151 1959-623. .24 5,284 Dec....] 56,707 495 377 16 103 466
3 1,
Dec. }g 1930-63°. %ﬁ i 1950—Jan....| 56,958 | 707 || 402 38 | 267 618
Cert. of indebtedness June 15, 1962-675. 255 | 2,118 eb....} 57,217 | 581 11 361 31 189 418
ec. 15, 1963-683. 214 2,831 Mar. ..} 57,331 524 364 27 134 510
Oct. 1,1950...... 135 | 6,248 || 1o 13 1064-60s. 232 | 3.761 Apr....| 57,427 | 423 | 305 15| 102 413
Dec. 15' 1964-693 '2% 37838 May...| 57,477 416 307 16 92 454
Jan. 1,1951...... 134 | 5,373 || Mar. 15, 1965-708. .234 | 5,197 June...| 57,536 | 398 || 297 14 86 456
Mar. 15’ 1966-713. .215 3,481 Juiy...| 57,568 417 318 13 87 505
June. 15' 1967-723. .24 7 967 Aug....| 57,470 350 270 11 70 537
Sept. 15: 1967-72.. 2% 2 : 716 Sept...| 57,396 310 244 8 58 475
Treasury notes Dec. 15, 1967-723, ,214 | 11,689 » — p T b 1550
}u%y 1, lggi'gﬁ/} 2,;41 aturities and amounts outstanding September 30,
uly 1, 1951~ 1k 36
July 1,1951-D...1%4 | 4,818 ||Postal Savings Year of All Series Series Series Series
Sug. i, }ggi ...... ig ?,g?é onds........... 214 109 maturity series D E F G
ct. L, 1951, ..., 4 »
Oct. 15,1951...... 1441 5,934 316
Mar. 13, 1954... ... 134 | 4,675 1348
Mar. 15, 1955...... 1%5 1 5,365 {{Panama Canal Loan.3 50 3'908
L P—— 6,660
Total direct issues..... 153,774 3468
7,319
Treasury bonds g%gg
Dec. 15, 1950...... 134 | 2,635 ||Guaranteed securities 5,413
June 15, 1951-542 .284 | 1,627 {| Federal Housing Admin. 5,359
Sept. 15, 1951-53...2 7,986 Various. ............. 18 5,157
L
11§old on discount basis. See table on Open-Market”Money Rates, Unclagsified. . ~104
D. .
2 Partially tax exempt, 3 Restricted. Total....{ 57,396




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. 8. Government
('delbtd agencifes ﬁn?. s Individuals
includ- trust funds tate ndividuals s
End of month ing guar- Federal | Com- | Mutual I:ilcl: Other and IMrllsc?ll;
anteed Total | Reserve | mercial | savings | (" | corpo- | local ?n\?gs-
securi- || Special | Public Banks | banks? | banks anies rations 3 | govern- | Savings | Other torss
ties) issues issues p ments | bonds [securities
1940—June 48,496{ 4,775 2,305 41,416|| 2,466 | 16,100 3,100 6,500 2,100 400 2,600 7,500 700
1941-—June 55,332{| 6,120 2,375 46,837|| 2,184 | 19,700 3,400 7,100 2,000 600 3,600 7,600 700
1942—]June. . 76,991 7,885 2,737 66,369|| 2,645 | 26,000 3,900 9,200 4,900 900 9,100 8,700 1,100
1943—June. . 140,796i| 10,871 3,451 | 126,474| 7,202 | 52,200 5,300 | 13,100 | 12,900 1,500 | 19,200 | 11,700 3,400
1944—June. . 202,626|| 14,287 4,810 | 183,529|f 14,901 | 68,400 7,300 | 17,300 | 20,000 3,200 | 31,200 | 14,800 6,400
1945—June 259,115|} 18,812 6,128 | 234,175) 21,792 | 84,200 9,600 | 22,700 | 22,900 5,300 | 40,700 | 18,300 8,900
1946—June 269,898|) 22,332 6,798 | 240,768)( 23,783 | 84,400 | 11,500 |r25,100 ;| 17,700 6,500 | 43,500 { 19,500 8,800
Dec...... 259,487l 24,585 6,338 | 228,564(| 23,350 | 74,500 | 11,800 (725,200 | 15,300 6,300 | 44,200 | 19,700 8,300
1947——June ..... 258,376t 27,366 5,445 | 225,565|| 21,872 | 70,000 | 12,100 (724,800 | 13,900 7,100 | 45,500 | 20,500 9,800
Dec...... 256,981} 28,955 | r5,404 |r222,622| 22,559 | 68,700 | 12,000 |r24,100 | 14,100 7,300 | 46,200 | 19,100 8,600
1948—June ..... 252,366/ 30,211 | 5,549 [7216,606) 21,366 | 64,600 | 12,000 ;723,100 | 13,500 7,800 | 47,100 | 18,100 9,100
Dec...... 252,854{| 31,714 | v5,614 |v215,526/| 23,333 | 62,500 | 11,500 21,500 14,300 7,900 | 47,800 | 17,500 9,300
1949—]une ....| 252,798|| 32,776 | r5,512 |7214,510}| 19,343 | 63,000 | 11,600 |r20,800 { 15,100 8,000 | 48,800 | 17,800 | 10,000
Dec...... 257,160/ 33,896 | 75,464 |7217,800i| 18,885 | 66,800 | 11,400 (720,500 | 16,300 | 8,000 | 49,300 | 16,900 9,800
1950—Apr...... 255,740(| 31,802 5,506 | 218,432{ 17,796 | 65,300 | 11,600 | 20,500 | 17,700 | r8,400 | 49,800 | 16,900 | 10,500
May..... 256,3701 31,868 5,487 | 219,015 17,389 | 65,800 | 11,600 (20,300 ) 18,100 | 78,300 | 49,800 | 17,100 | 10,600
June..... 257,3717|} 32,356 5,474 | 219,547|| 18.331 | 65,700 | 11,600 720,100 | 18,400 | 78,200 | 49,900 | 17,100 | 10,200
July..... 257,557} 32,518 5,465 | 219,574 17,969 | 64,700 | 11,500 | 20,100 | 18,900 8,200 | 50,000 | 17,300 | 10,900
r Revised. 1 Including the Postal Savings System.

2 Includmg holdings by banks in territories and insular possessions, which amounted to 300 million dollars on Dec. 31, 1949,

3 “Miscellaneous 1nvestors includes savings and loan associations, dealers and brokers, and foreign accounts, formerly mcluded in “Other
corporations and associations’’; and corporate pensmn funds and nonprofit institutions, formerly classified with “Individuals.” Partnerships
and personal trust accounts are still classified with “Individuals.”

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. 8. U. s,
Govt. | Fed- Mu- Govt. | Fed- Mu-
Tottal agen- | eral Crr?el?- tual I;:fg;‘ ’I(;%tte_"l agen- | eral ?rfe’;" tual Iarilsg'
End of month out- cies Re- 5 1 osav- Other | End of month cles Re- oy | sav- Other
stand- cial | ¥ com- stand- cial | ¥ com-
§ and | serve 4| ings + p and | serve 4| ings H
ng trust | Banks banks banks | Panies ing trust | Banks banks banks | PATIES
funds funds
Type of ‘Treasury bonds
security: and notes, due,
or callable:
Total:? Shi
‘Within 1 year:
1947—Dec.....|165,791| 5,261|22,559|61,370(11,552{22,895{42,154 -
1948—June. . |160:373| $1402(21.36657,599/11.522121 7081421779 o re | 19380 951 350l Bo2ah 290 319y 3813
157,496 5,477(23,333|55,353{10,877(19,819{42,637 Dec, 10'216 08 ’861 5’571 232 320 3’125
..1155,1601 5,374{19,343{56,237|11,029]19,090{44,087 1949-——Juné“” 11.226 19 982 7'021 236 385 2’553
.[155,138i| 5,327{18,885|59,856(10,772|18,535]|41,763 ' ’ ’
Dec.....| 14,319 36 878 9,014 238 468] 3,685
155,325/ 5,350{18,331|58,972(10,877[18,132(43,663
155,181|| 5,341[17,969|58,000({10,797[18,126[44,948(] 1950—June....| 10,387 70 505| 7,001 151 360| 2,300
July....| 18,832 74 3,169 9,559 162 488] 5,380
] vevs .| 15,136 18(11,433| 2,052 25 154] 1,454
1948—Jure....| 13,757 15| 8,577] 2,345 58 1121 2,6501 1-5 years:
Dec.....| 12,224 69| 5,487} 2,794 50 84| 3,740|| 1947—Dec.....| 49,948 3441 1,377(33,415] 1,876} 3,046| 9,890
1949—June....| 11,536 63| 4,346 2,817 13 60f 4,237 1948—June....| 46,124 318( 2,636|30,580( 1,829{ 2,790; 7,971
Dec.....| 12,319 11| 4,829 3,514 15 70f 3,880 1049 }Dec..... gg,?;g %%g g,%g? %g,géi %,7?3 2,501 g.Zg;
—June. ... N s f 2 2,1243 7,1
1950—June. .| 13,533 31 3.858 3.7051 33| a0l avses Dec.....| 35,067 186| 1.922[24.907| 1,121| 1,641} 5,290
Certificates:
1950—]June....{ 51,802 327| 5,116|33,127| 1,058| 1,731{10,443
1947—Dec.....[ 21,220, 30f 6,797 6,538 200 269] 7,386 ’ ' ' ’
1948 June....| 22,588 14| 4.616| 8.552| 317| 79| 8.610) July....| 48,708)|  305( 5,097)31,595|  951| 1,639 9,121
s s T L G P
1949-—June 29,42 26} 6 4
v ’ ’ ’ 1947—Dec.....| 10,270 370 426| 6,090 576 880 1,928
Dec... 29,636 48| 6,275|11,520] 169 633|10,991 1948—Tune, . 10,464 314 546| 6.251 306 011| 1.936
1950—]June....| 18,418 7| 5,357} 5,354 64 382 7,254 Dec. 10,464 314 434| 6,314 520 997{ 1,885
July....| 12,817 6 2,791! 3,986 49 292| 5,693 1949—June 15,067 532 584| 6,587} 2,002} 1,732| 3,630
Treasury notes: Dec.. 18,537 568| 1,388( 6,995} 2,640} 2,230 4,716
1947—Dec.....} 11,375 4| 1,477) 5,327 98| 245| 4,224
1948—June....} 11,375|{...... 1,968] 4,531 98 223| 4,555]} 1950—]June....| 15,926 423| 1,148| 5,675 2,439] 2,055| 4,186
7,131 7 791 3,099 84/ 166| 2,984 July....| 15,926 422 1,019 5,750| 2,382| 2,027| 4,326

Dec,
1949—June 3,596 471  359] 1,801 41 104] 1,244

Dec. sl 15| 3oz 51569 107 244) UTSdlafte 0 years: | | . .
—Dec. , , 4 5,003| 8,606/18,211{17,710
1950‘}3{“~‘~-~ 20,4041 23 3.500111.2041 134 403l ovLidl 1048—Tune...!| 53.838]| 4,685( 2,921| 3.922| 8.639(17.12916.542
Treasury b | 25 ; ' _ : Dec.....| 53.838]| 4.710| 7.215| 3.541| 8,048(15.23015.004
1947—Dec.....|117,863|| 5,173| 2.85347,424|11,226]22,213]28,074] 1949 —June....| 48,554 4,455| 4,452 3,933| 7,293)14,179/14,242

3
1948—June. ...|112.462|| 5,336 6.206]42,146]11,047|20,880{26,847] Dec.....| 45,084/ 4,441} 3,593/ 3,887/ 6,588/13,485/13,090

Dec.... |111.440|| 5.31010,977|40,371|10,486/18 89125375
1949—June! "1 |110426]| 5,201 7.780(42,042(10.768118,31526 320l 1950—June...| 13,0800 2482} 2.349) 4.087) 7,130)13. 507115, 524
ec.....|104,758| 5,217| 7,218/39,235{10,480|17,579/25,029 b I g g ’ ’ ’ ’

1950—June....{102,795|| 5,273 5,618{38,691|10,624(17,249{25,340
July....|102,795|| 5,278} 4,888|38,723(10,590[17,261|26,055

* Fi igures include only holdings by mstltuuons 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 Including stock savings banks.

2 Including Postal Savings and prewar bonds and a small amount of guaranteed securities, not shown separately below.
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS
[In millions of dollars]

On basis of daily statements of United States Treasury Cash operating
income and outgo 3
Increase (4) or { General fund of the Treasury (end of period) J~—o———
decrease (—)
Fiscal Budeet during period Assets
iscal udge!
Budget Trust | Clear- Bal- it Excess
ﬁﬁfn‘g I;I;t €X- Sliltl))lgf ac- ing ance _Deﬁsns mn Total | Cash | o, | income
ceipts | PeRdi- | qagcit counts } ac- General | 1P Fed- lia- n- | Ceoq (T)or
tures (=) etc.! | count!l Gross fund gen- | poeo il eral Spe- | Other | bili- { come outgo
debt |y ojance | £ral Re. | ,cial [assets| ties (=)
fund serve depos-
Banks? itaries
Fiscal year:

948...... 42,211 33,791} 48,419 -—294| —507| —5,994! -+1,624] 4,932] 5,370l 1,928 1,773] 1,670 438}45,400136,496| +8,903
1949, ..... 38,246 40,057 --1,811 —495 4366 +478] —1,462] 3,470| 3,862 4381 1,771 1,653 392|41,62840,576| 1,051
1950...... 37,045] 40,167 —3,122 +99| +483f -4-4,587 +2,047| 5,517 5,927 950] 3,268{ 1,709 410|40,970{43,155| —2,185

1949—Sept..; 4,832] 3,995 +4837] —404| 20 +828; +41,281] 5,699| 6,080( 1,176} 3,226 1,679 381) 4,915] 3,847 41,068
Oct...{ 1,881} 3,111{ 1,230 410! 4160 498 -962| 4,737( 5,080 595| 2,831| 1,654 3431 2,046] 3,266 —1,220
Nov..| 2,344} 3,127 -7831 4299 —36 +204 —315] 4,422] 4,789 517| 2,632! 1,641 367] 2,965| 3,426 —461
Dec...| 4,191 3,722 4469 -—272| —88 +148 +257] 4,679 5,033 8411 2,557) 1,635 354] 4,263| 4,070 +193

1950—]Jan.. .| 3,366; 3,323 +44 +2| 4589 —265 +370] 5,049 5,421 677f 2,898} 1,847 372] 3,485 3,177 +308
Feb...| 2,972] 2,496 +476| 170 —-11 —497 +137f 5,186( 5,489 666 3,146| 1,677 303| 3,595} 3,537 +58
Mar...| 4,820] 3,269 41,551 —93| 122 —643 4935 6,121 6,438l 1,006} 3,665 1,766 317] 5,162} 4,046 41,116
Apr...| 1,488 2,847 —1,358 —79 425 —6| —1,419] 4,702| 5,074 875} 2,543| 1,657 373} 1,683} 3,344 —1,661
May..| 2,320 2,962 —642| 147 —376 4632 —238| 4,464 4,757 588] 2,560| 1,609 294} 2,939 3,700 —~762
June..| 4,404 4,296 +108 -53 -8 1,007 41,053 5,517 5,927 9501 3,268 1,709 410} 4,687| 4,061 +626
July. .| 1,881} 3,013] —1,132 -99] 431 4183 —1,017] 4,500 4,864 566] 2,618 1,680 364] 2,110| 3,143] —1,032
Aug...| 2,860 2,515 4344} 4147} —140; .-4333 -+685] 5,1851 5,501 733] 3,115| 1,654 3161 3,524 3,009 +514
Sept..| 4,605 3,520 41,084 —27 —80 —658 +319] 5,505; 5,932} 1,116| 3,065{ 1,751 428f. . e e
' DETAILS OF TREASURY RECEIPTS
On basis of daily statements of United States Treasury On basis of reports by collectors of internal revenue
Income taxes M Deduct Individual Cor;éoratif;)n income Fe. Excise

+ ig- : income taxes and profits taxes

l:;s c;{,ifﬁr With cella- gzg‘fl Other || Total Social | Net tate o";ﬁd
hel 4 neous |y " | re- re- | Refunds| Security| re- Normal | Excess and | oo ceeli

by em- Other | internal ¢ axzs ceipts 4] ceipts of employ- | ceipts § With- Other and and gift laneou-a
plovers revenue taxes t?;eztﬁ held strtax 1:()):(1)11’?:3 taxes | areq

Fiscal year:

1948....... 11,436{19,735 8,301 2,396 4,231{}46,099 2,272 1,616[42,211]|11,5341 9,464 9,852 323 8991 7,412
1949....... 9,842|19,641 8,348 2,487 2,456(i42,774 2,838 1,690{38,246|10,056} 7,996 11,343 211 797f 7,585
1950....... 10,073{18,189 8,303 2,892] 1,853|{41,311 2,160 2,106|37,045] 9,889 7,264 10,760 95 706 7,399

1949—Sept.. . . 657] 3,237 714| 147) 131 4,885 45 7| 4,832 26| 991} 2,256 11 73| 645
Oct.... 564 496 753 65 114 1,993 49 62| 1,881 952 122 348 8 53 688
Nov.... 1,134 355 722 356 161|| 2,727 46 337| 2,344] 1,403 90! 226 6 56 672
Deec.... 695] 2,520 720 141 180} 4,255 59 5| 4,191 36 292 2,256 7 59 606

1950—]Jan. ... 588 1,957 645 68 222} 3,480 67 47| 3,366 698 1,657 338 7 51 594
Feb.... 1,310} 1,032 599 544 123|| 3,607 238 398} 2,972} 1,816 739 221 7 48 541
Mar.... 774} 3,655 701 364 128|] 5,622 573 229} 4,820 93] 1,604 2,103 8 91 674
Apr.... 479 788 629 93 103|| 2,092 518 86( 1,488 530 470 283 5 60| 548
May... 1,342 379 704 295 176|| 2,895 301 274| 2,320 1,763 116 201 12 52 660
June. . 817} 2,709 714 351 184|| 4,776 149 222 4,404 188 917 1,773 7 54 670
July... 434 594 737 204, 179| 2,148 66 201| 1,881 689 228 402 12 45 718
Aug.... 1,423 345 948 340! 181[] 3,238 62 316| 2,860 1,790 98 205 7 67 894
Sept.... 819} 2,816 715 315 117(| 4,842 52 1850 4,605]...... ). ..o iviinii e, eereenn

DETAILS OF BUDGET EXPENDITURES AND TRUST ACCOUNTS
) On basis of daily statéments of United States Treasury
Budget expenditures Trust accounts, etc.
Social Security Other
Fiscal year Inter- Vet- | Aid Trans- accounts
or month National| Inter- t.na-a1 erans’ | to ffrs
ational ion s )
Total |“jefense | SO0 | finance | Ad: | 38t | yryge |Other| wep | In. | Bx. | Re- | I Ex-
debt | Tong | mins-| cul- | 5, re- | vest- | pendi-] ceipts | Yest: | pendi-
aiq [tration| ture | ooints ceipts | ments| tures ments tures

Fiscal :

131(:93483::%21.:‘ .......... e 33,7911 11,500| 5,211| 4,143| 6,317 7821 1,178 4,661] 3,918; 2,210} 1,640]| 5,598 8507 2,109
1949, ..ol 40,057]] 12.158| 5,339] 6,016| 6,791{ 2,656 916 6,181) 3,722 1,479} 2,252] 1,992 832 1,646
1950........... [N ..| 40,167} 12,378| 5,750| 4,657 6,044] 2,984 1,383| 6,970} 4,293| 1,028} 3,114{ 2,376|—1,430| 3,857

1,024 544 455 440 495 419 618 37 151 265 513 425 113
1,002 255 394 504 242 85 628 172 —92 232 114 6 129
1,056 306 353 540 212 7 654 562 13 256 97 9 82
1,095 1,008 347 515 311] -—-26 472 48 77 277 68 —25 60
1.046] 463]  204] s09| 314] 45| 652 201] —20| 205 121] —d424] 568
936] 161 3260 404| 123 s| 448 s68] 85| 267| 116] —746] 909
1,051| 636 404] 578] 98] 11] 491 262 47| 311} 158 —844] 999
o64] 134] 350 a99] 202 69| s570] 178 52| 238 127] —327] 421
1,007} 136] 420 498| 446 16, 439] 556| 169 243] 117| —73] 186
998| 1,611 405 459 150 8 665 493 309 225 451 279 184
71,024 271 273 448 424 31 543 262 146 189 65 6 85
1,160 134 243 464| ~113 28 598 630 277 186 96 4 112
3,520{| »1,164 646 2284 400|? —219 464| 2781 544 424 164 413 302 94

2 Preliminary. r Revised. L X . L. .

1 Excess of receipts (+) or expenditures (—). * Excluding items in process of collection beginning with July 1947,

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

¢ Including surplus property receipts amounting to 1,929 and 589 million dollars in 1948 and 1949, respectively, and receipts from renegotia-
tion of war contracts amounting to 164 and 57 million in 1948 and 1949, respectively.

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

: s N z y
Assets, other than interagency items interagency items

Com. | Invest- T deban US| pu
modi- Land, tures payable ern- | vately
Corporation or agency Loans] ties, struc- | gy Other ment owned
Total || Cash | ooio | pries Gnd | 2 | Fay il | imter- | 05T
able | and govst Other | equip-| %¢*® | guar- est
mate- * | secu- | ment anteed| Other
rials | SS%° | rities 2 by
rities U. s

All agencies:
June 30, 1949
Sept. 30, 1949
Dec. 31, 1949, .
Mar. 31, 1950..

.122,232 514[11,770} 1,140| 2,004| 3,508 2,946 351 26| 865| 1,48719,682 172
22,594 379|11,720| 1,596; 2,069 3,501| 2,933 396 28 856{ 1,074/20,460 177
23,733 441(12,733( 1,549| 2,047| 3,492| 2,962 509 28 772f 1,720[21,030 183
24,360, 387113,350| 1,567| 2,221} 3,488| 2,932 414 21 708| 2,072(21,368 191

Classification by agency,
Mar. 31, 1950
Department of Agriculture:
Farm Credit Administration:

Banks for cooperatives................. 324 18 258}...... 43)...... ®) 5l 72 1 233 18
Federal intermediate credit banks........ 559 13 493)...... L% P L] P 463 4 a1l......
Production credit corporations........... 63 b2 PR A, 38} 22{...... [0 T PPN N ®) 63......
Agricultural Marketing Act Revolving
Fund.......oooiiiiiiiiiiininiiinn, 2 1 P R O] 2l e
Federal Farm Mortgage Corp...oovvvvnn. 53 1 1f...... 1 52{ceienn
Rural Electrification Administration........ 1,400 25| ceie e ® 1,400|......
Commodity Credit Corporation............ 3,575 92 4. ..., 1,326] 2,245)......
Farmers’ Home Administration........... 18,0 ]ieenns 2 487|......
Federal Crop Insurance Corpe..voeervnvnns 35 L1 P PO 7 28]ciennn

Housing and Home Finance Agency:
Home Loan Bank Board:

Federal home loan banks. .............. 320 75
Federal Savings and Loan Insurance Corp 6 217
Home Owners’ Loan Corp.. . 9 165

Public Housing Administration ¥.

20( 1,642
Federal Housing Administration. .... cee 137 141
Federal National Mortgage Association....... 11 981

Reconstruction Finance Corporation:

Assets held for U. S. Treasury ¢ 605 53 | PP R R 786[......

Other 7. .o\t iiiiiii i . 7 1 L5 D D 63; 980[,.....

Export-Import Bank............ ®) 14, .....0...... 101| 2,1134......

Federal Deposit Insurance Corp.....ovovuinn. 3 ® ® 10 0ifennnn. 36| 1,242]......

Federal Works Agency....... o eeerrereanes 164 9 . 66 |42 S S 5 159 . .0000s

Tennessee Valley Authority..........covvun. 8 ® 838 Teveeeddonn .. 13 864f......

All others,..... eeesaeraaaaas Meesrtennenas 7,410 112] 3,809 14 (®) 3,385 42 49 . e 10| 7,400{......

CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY
Mar, 31, 1950
Dec. 31
Fed. Recon- *
Purpose of loan Fed. | inter- |Banks | Com- %‘lggl Farm- g?vrﬁ? Public | Fed, | struc- Eof;, All 131419'
Farm | medi- | for co-| modity, trifica- | &1 ers’ | Hous- | home | tion pIm T Al ene | agencies
lédort. atg. opera- %redit on Egme Toan Al[tixg bloai: Fi- [ ht | other (;gies genc
orp. | credit | tives orp. m. m, anks | nance
banks Adm. Corp. Corp. Bank

To aid agriculture............. @ |. 10| 4,851 4,362

To aid home owners. . 161].. 1,011} 1,324] 1,251
To aid industry:

i 110}. . 3 113 114

462 33 496 462

@ ... 3 3 4

:1 IR D 328 442

144| 2,207} 3,750l 6,101 6,090

85|...... 100 492 484

67 7 4 358 476

Total loans receivable (net)... 48 493 258 1,988} 1,357 421 147 309 320 904| 2,200 4,905/113,350; 12,733

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 assets and liabilities of the Regional Agricultural Credit Corporation, which have been reported as “Disaster
Loans, etc., Revolving Fund,” since the dissolution of that Corporation pursuant to Public Law 38, 81st Congress.

8 Includes Farm Securxty Administration program, Homes Conversion program, Public War Housmg program, Veterans’ Re-use Housing
program, and Public Housing Administration activities under the United States Housing Act, as amended.

6 Assets representing unrecovered costs to the Corporation in its national defense, war, and reconversion activities, which are held for the

Treasury for liquidation purposes in accordance with provisions of Public Law 860, 80th Congress,

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

¢ Figures for one small agency are for a date other than Mar. 31, 1950.

Note,—Statement includes figures for certain business-type a.ctlvxtxes 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 Mar. 31, 1948. For back figures see earlier issues of the
BULLETIN and Banking and Monetary Statistics, Table 152, p. 517,
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BUSINESS INDEXES

{The terms “adjusted’ and ‘‘unadjusted" refer to adjustment of monthly figures for seasonal variation]

: : Construction
I&)c}:‘;:{c':{ 5;%?;3‘2,“ contracts Employment 3
1035-39 = 100 awarded (value) 1939 = 100 Depart-
1923-25 = 100 Fac ment Whole-
tor Freight store Con- sale
ayy: carload- sales sumers'| com-
Year or month Manu- r%lls o | ings* (val prices 3 | modity
factures _[1935-39 ¥ 1 [1935-39| prices 3
Resl- Nox- 1939 =100 | 33" * |"=100 | 1926
Min- All agri- 100 1935-39
Total erals Total || den- th i Factory 00 =100
Non- tiag | Other | cul- 1
Dur- dur- tural
able able
Ad- | Unad-[} Ad- | Ad- | Ad- | Ad- Ad- | Ad- | Ad- | Ad- |Unad-|Unad-| Ad- Ad- | Unad- | Unad-
justed| justed|i justed| justed| justed{ justed|| justed} justed| justed| justed| justed| justed| justed | justed | justed | justed
72 84/ 62 71 63 44/ 103.9 120 83| 123.8{ 138.6
75 93 60 83 63 30| 124.2 129 99| 143.3] 154.4
58| 53 57 66 56 44 9.7] 80.2 110 92t 127.7 97.6
73 81 67 71 79 68 .21 86.0 121 931 119.7 96.7
88 103 72 98 84 81 .91 109.1 142 104 121.9( 100.6
82 95 69 89 94 95 .74 101.8 139 104 122.2 98.1
90 107 76 92 122 124 .0| 107.3 146 109| 125.4} 103.5
96! 114 79 100 129 121 .91 110.5 152 112] 126.4f{ 100.0
95 107 83 100 129 117 .71 108.5 147 113] 124.0 95.4
99 117 85 99 135 126 .9] 109.8 148 114 122.6 96.7
110 132 93 107 117 87 L1171 152 116 122.5 95.3
91 98 84 93 92 50, .8] 94.8 131 108| 119.4 86.4
75 67 79 80, 63 37 .8] 71.8 105 96{ 108.7 73.0
58] 41 70 67 28 13 4} 49.5 78 75 97.6 64.8
69| 54 79 76 25 11 .31 53.1 82 73 92.4 65.9
75 65 81 80 32 12 2] 68.3 89 82 95.7 74.9
87 83 90 86 37 21 7| 78.6 92 88 98.1 80.0
103 108 100 99 55 37 .41 91.1 107 100 99,1 80.8
113 122 106 112 59| 41 .8] 108.9 111 107| 102.7 86.3
89| 78 95 97 64 45 .0 84.7 89 991 100.8 78.6
109 109 109 106 72 60 .0j 100.0 101 106 99.4 77.1
125 139 115 117 81 72 .5] 113.6 109 114 100.2 78.6
162! 201 142 125 122 89 .81 164.9 130 133 105.2 87.3
199 279 158 129 166 82 .9] 241.5 138 150 116.5 98.8
239 360 176 132 68| 40| 23| 331.1 137 168 123.6] 103.1
235 353 171 140 41 i6 3| 343.7 140 187( 125.5| 104.0
203 274 166 137 68| 26| .0} 293.5 135 207 128.4 105.8
170 162 165 134 153 143 .8] 27111 132 2641 139.3] 1211
187 220 172 149 157 142 .21 326.9 143 286| 159.2| 152.1
192] 225 177 155 190 162 .2] 351.4 138 302 171.2 165.1
176 202 168 135 211 192 .6] 325.3 116 286| 169.1| 155.0
1948
September. .. .. . 192 197 225 178 156 193 165 216| 146.8} 155.6| 158.9( 366.8 139 308 174.5] 168.9
October.......... 195 199 231 179 158 184 157 206| 146.8} 155.3| 157.6| 366.7 140 310 173.6{ 165.4
November........ 195 195 229 178 161 189 154 217} 146.6] 154.5| 155.9| 362.8 137 291 172.2| 164.0
December......... 192 190 231 173 156 180 145 209{ 146.2| 152.1| 153.5] 360.7 137 302| 171.4 162.4
1949
January.......... 191 187 227 175 149 174 133 207| 144.9| 149.3} 148.9] 345.9 131 205| 170.9f 160.7
February......... 189 185 225 173 149 169 123 207| 144.1} 147.6} 147.4( 340.4 126 284| 169.0f 158.4
March......... . 184 181 223 168 136 175 130]  212f 143.4| 145.6| 145.3| 332.8 120 279 169.5| 158.6
April........ ..., 179 177 212 162 148 177 141 206| 142.8) 143.4| 141.8| 319.2 127 293| 169.7( 157.1
May.......... PN 174 174 201 161 145 181 159 1991 142.1] 140.8| 138.2; 312.8 124 291) 169.2| 155.8
June.......... s 169 170 194 161 133 195 176 210 141.6] 139.9] 138.4| 315.7 114 285 169.6| 154.5
July......ooiiins 161 163 185 154 123 209 200 217} 141.0] 138.9{ 136.9| 312.8 110 281 168.5{ 153.6
August........... 170 174 193 165 129 229 228 230| 141.5{ 139.6{ 141.1| 323.0 117 7284 168.8f 152.9
September........ 174 178 199 172 119 246 254 2401 142.2] 141.3| 143.7] 335.1 105 2891 169.6| 153.5
October. .....veue 166 169 175 177 112 263 269 259} 139.2| 136.6| 138.8{ 320.9 92 276f 168.5 152.2
November........ 173 174 181 177 141 265 256 2731 139.9| 136.5| 137.8| 313.9 117 277} 168.6( 151.6
December......... 179 178 203 176 132 262 255 268| 141.0| 139.0( 140.4| 329.3 115 2931 167.5| 151.2
1950
January.......... 183 179 209 179 130 242 245 239] 140.5! 140.2] 139.8( 329.2 117 282| 166.9] 151.8
February 180 177 207 180 118 263 260 266 139.5 140.2} 139.9| 330.0 104 280 166.5 152.7
March.. 187 183 211 181 144 275 278 274| 141.2] 141.2| 141.0] 333.5 127 2741 167.0( 152.7
April 190 188 222 180 140 284 298 273| 142.9| 143.1( 141.6f 337.2 126 2921 167.3| 152.9
May. 195 195 231 181 145 274 303 250| 144.0| 147.2( 144.5{7348.0 122 290} 168.6f 155.9
June, . 199 200 237 184 151 291 325 262|7145.3| 148.9(#147.3|7361.9 127 298} 170.2} 157.3
Jay.....ooooil 196 198 236 181 144 325 369 289| 146.0] 150.5] 148.2| 367.2 126 362] 172.5| 162.9
August. .......... »208] »211} »246| »193| 2158 #332| 2#362] »308|r148.1|r154.6{»155,4|2392.1 135 335] 173.0] 166.3
September........ 213| <216 €254] €195] e163|..... ... ]l SPIPERS PRI N 134 €320, ... | e
* Average per working day. ¢ Estimated. ? Preliminary. r Revised.
LFor indexes by groups or industries, see pp. 1378-1381. For points in total index, by major groups, see p. 1400,
2 Three-month moving average, based on F. W. Dodge Corporation data; for description of index, see BULLETIN for July 1931, p. 358. For
monthly data (dollar value) by groups, see p. 1385,
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.

41For indexes by Federal Reserve districts and other department store data, see pp. 1387-1390,

Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp. 958-984;
for department store sales, June 1944, pp. 549-561.

Ocroser 1950

Nonagricultural employment covers employees only and excludes personnel in the armed forces.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES
(Adjusted for Seasonal Variation)

[Index numbers of the Board of Governors.

1935-39 average =100}

1949 1950
Industry
Aug. { Sept.{ Oct. | Nov.| Dec. [ Jan. | Feb. | Mar.| Apr. {May { June | July | Aug.
Industrial Production—Total.......................... 170 | 174 | 166 | 173 { 179 | 183 | 180 | 187 | 190 | 195 | 199 | 196 |»208
Manufactures—Total. ........................ 178 | 184 | 176 | 179 | 188 | 192 | 192 | 194 | 199 | 204 | 208 | 205 |»217
Durable Manufactures. .................. P 193 | 199 | 175 | 181 | 203 | 209 | 207 { 211 | 222 | 231 | 237 | 236 |»246
Iromand Steel Lo i e 179 | 102 | 145 ) 201 | 203 | 201 ) 205 | 222 | 226 | 231 } 228 |»235
Do T8 o5 W N 171 | 23 1107 { 198 | 201 | 175 { 175 } 219 | 222 | 22t | 223 | 219
Steel. cver it 193 38 | 137 | 239 | 244 | 238 | 243 | 270 | 273 | 271 | 264 | 265
Open hearth 168 21 | 105 { 194 [ 192 § 181 | 180 | 204 | 206 | 202 | 201 | 198
ElectriC. o ovvvviini i e 373 | 162 | 359 | 557 | 612 | 639 | 691 | 739 | 755 | 763 | 710 | 744
Machinery. ..o i i i i e 224 ) 226 | 217 | 227 | 229 | 236 | 243 | 251 | 258 | 262 | 265 (0281
Transportation Equipment. .....covvuueveiene s e 246 | 252 1 238 | 206 | 211 | 242 | 210 | 214 | 226 | 262 | 277 | 274 |»282
Automobiles (including parts)........covvenerenenn.. 225 | 231 | 216 | 175 | 181 | 224 | 182 | 189 | 204 | 249 [r269 | 264 (7269
(Aircraft; Railroad Equipment; Shipbuilding — Private
and Government)2. ...vovierveiinreninnnirnnannserforens|ioreidienaidieiii]iiini]oaaad R RN P RN (S DU P
Nonferrous Metals and Products ) 164 | 163 | 166 | 180 | 190 | 200 | 198 | 197 | 207 | 203 {»205
Smeltingand refining. ...........oo vt 167 1 169 | 174 | 191 | 202 | 208 } 207 | 208 | 219 | 208 |P210
(Copper smelting; Lead refining; Zinc smelting;
Aluminum; Magnesium; Tin)2, .. ... oovivinenii]ereeedevee]evea oot eve oo oo o
Fabricating. ... . oot i iiiieeaianenn 128 | 150 | 162 | 161 | 163 | 376 | 184 | 197 | 194 | 192 | 202 | 200 [r202
(Copper products; Lead shipments; Zinc shipments;
Aluminum products; Magnesium products; Tin
ConsUMPLion)2. o v vereeiniierrnnnnnns RSP PRV JRPRF AP PR PP DURPS JUVPPION IRPUPPOR A RPN RN DR P
Lumber and Products. ... ......coovviiiiiiniiininainnnenns 126 | 132 | 133 | 147 | 159 | 144 | 150 | 156 | 159 | 158 | 155 | 151 |»165
BT 1 T 115 [ 119 | 116 | 139 | 153 | 132 | 138 | 145 | 150 | 149 | 144 | 140 |#152
Fummiture. .. ooiienn i e et it 148 | 158 | 165 | 163 | 170 | 166 | 173 | 176 | 175 } 175 | 177 | 174 {7190
Stone, Clay, and Glass Products............coiuiiinnernnnn. 183 | 183 | 184 | 183 | 187 | 190 | 192 | 188 | 200 | 203 | 210 | 211 |»213
Glass products. . oo ii i iiiii it e 192 | 184 1 193 | 184 | 182 | 194 | 195 | 191 | 209 | 211 | 220 | 224 |2206
Glass containers. 204 | 195 1 204 | 193 | 190 | 206 | 207 | 201 | 222 | 223 | 234 | 244 | 215
Cement...... 183 | 189 [ 182 | 191 | 206 | 207 | 211 { 192 | 218 | 210 | 214 | 208 | 214
Clay Products. . .o ee o s eeeirtneetnnennnennnanns 145 | 146 | 146 | 147 | 150 | 158 | 157 { 158 | 158 [r160 |r161 | 160 {r166
Other stone and clay products 2. . ......covvveevveveeeeveovanovnionen oo oea e e e
Nondurable Manufactures...................000uun
Textiles and Products. ...oooovviiieneniiniineeesunnanenes
Textile fabrics. ..o ooo it i i e

Cotton consumption. . .
Rayon deliveries
Nylon and silk consumption 2

Wool textiles. . ... ittt

Carpet wool consumption, . .................. 141 | 148 | 178

Apparel wool consumption............ceuun. 134 | 138 | 158

Wool and worsted varn. ............. ... 129 | 135 | 154

Woolen yarm.....ovvviiiiineniineninneas 132 | 128 | 141

Worsted yarn. ... vvviiinneenenennaenns 126 | 145 | 174

Woolen and worsted cloth,................... 136 | 140 | 163

Leather and Products. ... .....covviiieiinnieiiirennennnas. 110 | 115 | 108
Leather tanning. ......coiiiiie i iiiiennnnnnnens 91 { 100 98
Cattle hide leathers.......... ... 104 ] 112 | 106
Calf and kip leathers. . . 69 77 81
Goat and kid leathers. . 72 84 85
Sheep and lamb leather: 78 87 93

OB ¢ et v ee ettt e e e 123 1125 | 115
Manufactured Food Producls. ........ooovevinuiuniianenenn. 166 | 167 | 165
Wheat flour. ... covvivniiiiiiiiiiiiii ittt 109 | 110 | 111
Cane sugar meltings 2. .. ....oovviiinnnnenneneneeneefoveai]ovenidinns
Manufactured dairy products.............oovviinannn. 152 | 151 § 146
Butter. ... e e e 82 86 83
Cheese. ... ...oviivesiiiiniannininnnanns e 171 | 167 | 162
Canned and dried milk.........ooovnat, 172 | 158 | 140
Jcecream 2, ... cviiierinninneneranonernsannnans R R PN

? Preliminary. r Revised,

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

may be obtained from the Division of Research and Statistics.

2 Series included in total and group indexes but not available for publication separately.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued
(Adjusted for Seasonal Variation)

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

1949 1950
Industry
Aug. | Sept.{ Oct. | Nov.{ Dec. | Jan. | Feb. | Mar.| Apr. { May [June { July | Aug.
Manufactured Food Products—Continued
Meat DACKING. .. et tteeereeeerneareeenernaaans 153 | 158 | 155 | 154 | 157 | 154 | 151 | 160 | 157 | 144 | 147 | 151 | 155
A pork and Tard. ... Lo 168 | 181 | 184 | 183 | 185 | 174 | 168 | 184 | 182 | 161 | 165 | 169 | 175
- A R 148 | 146 | 133 | 132 | 137 | 146 | 146 | 150 | 144 | 142 | 141 | 146 | 145
72 F N 139 | 134 | 120 | 133 | 125 | 108 | 105 | 108 | 104 | o8 | 108 | 114 | 121
Lamb and muttomn....unvnenencreneeonsonennnon.. 80| 83) 85| 81| 86| 8| 77| 76| 74| 71| 79| 78| 78
Other manufactured foods L | 17a [ 176 | 175 | 168 | 167 | 169 | 160 | 173 | 171 | 173 | 113 |e173 {s172
Processed fruits and vegetables. . .. S 1151 1137 | 149 | 134 | 132§ 142 | 136 | 152 | 148 } 150 | 156 | 146 |7131
CONFECtIONEIY . . v v vt vretsente e inaneeeenneens 134 [ 142 [ 132 | 127 | 140 { 139 |} 139 | 136 | 131 | 131 | 133 |.... |.....
Other f00d DroductS., .. vvrvvneivnr e neineennnns 187 | 191 | 189 | 183 | 181 | 181 | 183 | 184 | 184 | 186 | 184 | 187 [»189
ALCOMOIEC BETErRES . . . v oo e oo e et et e eiaene e ee e naans 172 | 174 | 167 | 187 | 173 | 169 | 159 | 175 | 169 | 172 | 184 | 206 | 248
Malt HAUO. o. .\ttt e e e eeeeeeeinnrnnen, 169 | 166 | 143 | 171 | 172 | 170 | 159 1 172 | 159 | 157 | 163 | 171 | 168
Whickey . ..o 441 69| 72| 77| 83| 831 84| 81| 97| 03| o5 84} 111
Other distilled spirits. ... ..evnneiiinnnn., e 202 | 182 | 194 | 140 } 228 | 259 | 214 | 214 { 280 | 363 | 417 | 611 | 934
Rectified HAUOTS. - . «vvvvvnrnnnnnnnennnis s 257 | 314 | 369 | 390 | 240 | 205 | 204 | 268 | 242 | 235 [ 260 | 315 | 464
TOBACCO ProduCtS . .. .o \vve et e e et ian e eianans 178 | 175 | 165 | 169 | 149 | 162 | 162 | 176 | 161 | 168 | 170 | 154 | 197
CHBATS. « ottt ee ettt et 111 4125 | 123 | 120 ¢ 88 | 07 [ 102 [ 97 | 91 | o3 96 | 126
Cigareftes . . 11 R 242 | 231 | 217 | 226-] 205 | 224 | 222 [ 248 { 224 | 237 %gg 212 | 269
Other tobacco ProduCtS. « vvvvrvvnrtvirerneennrnenenns 78| 761 72| 674 66} 69| 671 72| 67| 63| 68| 59| 80
Paper and Paper PrOGUCtS. ... .ouvoeeneeeeaneeneeneineens 155 | 169 | 176 | 177 | 167 | 179 | 178 { 179 | 181 | 180 | 185 | 173 | 191
Paper and PUlD. ..o veeverrniriie ettt 160 | 171 171 1 172 | 174 | 173 | 177 | 166 | 181
D, 180 | 198 | 201 | 198 | 204 | 199 | 205 | 202 | 211
Groundwood pulp 98 1 93| 9841 94| 971 99} 100 | 119 | 124
Soda PUID. .- - e 107 | 118 117 | 113 | 121 ) 119 | 120 | 110 | 115
Sulphate pulD. « v vennnsrvennnnnes 312 1 354 | 360 | 350 | 365 | 363 | 373 {7372 | 381
Sulphite pulp. ..vvvevnnereeenn .. 138 | 148 | 149 | 152 | 153 [ 145 | 146 |r140 { 152
PADEL . vvtcasenee e e 157 1 167 | 167 | 169 | 170 | 168 | 173 | 161 | 177
lf;aperboard ................................. 193 | 209 [ 205 [ 203 | 207 | 211 | 213 | 198 | 228
1T 2207 o N EE S RS- CE Sl EESYAS EES AN EEEYES EESIL SENEE) ERRREY PRI R P DU
Printing DAPET. .. vvveve i evreennesarenneons 166 | 167 | 167 | 175 | 171 [ 167 | 172 | 156 | 173
Tissue and absorbent paper....... eeeereenaes 144 4 157 | 170 [ 168 | 161 | 175 | 170 } 173 | 185 | 166 | 171 | 182 | 183
Wrapping Paper. .. .....o.ve. e iraiinae, 123 | 136 | 150 | 150 | 145 | 155 | 162 [ 163 | 160 | 158 | 167 | 151 [ 154
NEWSDINE. . ...\« .vvevervrnnrerres ceeeiiaij ot o967 96 0 94 ) 94 98} 98 102 ) 111 | 112 | 115 | 117 | 116
Paperboard containers (samie as Paperboard)........... - e fereeroreesfeoeerteenes [EEERY CERRRS CRREEY FINMD SN N SRR JR
Printing and Publishing. ........ccoovunrurnnn. e 151 | 159 | 165 | 160 | 159 | 163 | 168 | 169 | 169 | 166 | 170 | 162 | 169
Newsprint consumption. . ................ .| 151} 156 | 162 | 153 [ 152 | 159 | 169 | 163 | 168 | 165 | 168 | 167 | 165
Printing paper (same as shown under Paper) ~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ ERITRY PN FURY (PR DRV PR
Petroleum and Coal Products. .......oouveeeenneaninennn. 203 | 208 | 198 | 205 | 219 | 211 | 205 | 207 | 206 | 216 | 222 | 228 |»235
L T I I R o IEEPRY EER TN RS PR P B e e e,
Pt 8 i e g0 i s0 e | e[S | iai s | ids | iod [raoo
Fuel 0fl , - v vvvveineanenenesnennnnnnns 168 | 180 | 182 | 182 | 190 | 192 | 187 | 178 | 172 | 175 | 179 | 187 {2193
Lubricating oil......ovuuunnnsseeensnnnnis 131 | 142 | 152 | 152 | 153 | 149 | 148 | 152 | 133 | 143 | 152 { 154 |.. ..
T O S 142 | 160 | 177 | 177 | 198 | 207 | 190 | 188 | 170 | 184 | 177 | 186 |.....
th t; ] d 't | AU TEET R CETER ERESES CESERE IR RN CEEEE] EES TR DTS FEAPR NS SN PR DR
Co eo,. e s e 146 | 145 | 49 § 102 | 158 | 154 [ 124 | 146 | 174 |"1757" 177 | 176 | 175
BY-Droduct COKE. oo vvvittirennrevnnernnennannns 150 { 149 | S50 | 104 | 161 f 156 | 127 | 145 [ 170 | 171 | 170 | 170 | 167
Beehive COKe . . .. oovrnsei i 33| 23 74 23| 58| 76| 21} 181 | 320 | 328 | 428 |368 | 471
Chemical Products . .. .....ovvunnaneiisee i, 220 | 236 | 240 | 243 | 245 | 248 | 247 | 247 | 252 | 256 | 261 | 261 |r269
S 139 | 143 | 143 | 141 | 144 | 147 | 147 | 147 | 14
e OSSR O CH PRSP EEIOON 276 | 294 | 316 [ 335 | 349 | 355 | 352 | 320 | 320 | 330 | 35 [sa01
Industrial chemicals 405 | 414 | 417 | 422 | 419 | 424 | 428 | 434 [+443 | 451 | 449 |r461
Other chemical products 2. . ... ... v inieininnnnn. LEEREY RS AAARRY REEREY CERREY MEEEES CEERE] CRRRITE PRRIPS S DY P R
Rubber Products. ... ..o oer e 178 | 174 | 192 | 187 | 193 | 194 | 195 | 197 } 203 | 213 | 220 | 221 |»236
Minerals—Total... ............ccciiiueeninininaneiann. 129 | 119 | 112 | J41 | 132 | 130 | 118 | 144 | 140 | 145 | 151 | 144 |»158
L 134 | 122 | 120 | 152 | 136 | 133 | 118 | 148 | 147 | 148 | 155 | 148 |»162
Lo T ..} 102 | 58 491130 | 95 91 43 | 141 § 131 | 124 | 128 | 101 | 133
Bituminous coal. ..o vmenen e 108 | 60 [ 31 | 133 | 103 | 96 } 38 | 149 | 143 | 131 | 136 | 109 | 142
ABEREACIE . .+ oo s oo s ee e 82 | 50 | 118 | 117 63 ) 69 ) 65|108 | 83 ) o7 | 96| 68| 97
Crude petroletim. ....vvvevenrnenennnenen e, 149 | 154 [ 156 | 163 } 157 | 154 | 155 [ 152 | 155 | 160 | 168 | 171 |p177
Metals. . oo et 102 | 98| 59| 76106 | 117 | 118 | 119 | 98 | 125 | 130 | 124 |»136
Metzils other than gold and silver. ............... .....| 140 | 133 63 | 91| 141 | 160 | 161 | 159 [ 121 | 166 | 177 {r167 |»188
b o) 1 B0 { I T T R R R R e R R A ML R MR R AR RS BRI FIFIPI P I S
. * 71 2 N T eoenefenene EREXRY ERRERY DREEEY PPl PN NS D R P
Gold CoPPeTs Leadi ZIOT, o NS0T s S|USS S e | e e | e | |
SilVer. v eveiieneiinns R 52 54| S7f 63 64| 60| 63| 72| 81 76| 77| 73|, ...

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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INDUSTRIAL PRODUCTION, BY INDUSTRIES
(Without Seasonal Adjustment)
[ Index numbers of the Board of Governors. 1935-39 average=100}

1949 1950
Industry
Aug. | Sept.[ Oct. | Nov.{ Dec. | Jan. | Feb. { Mar.| Apr. | May | June | July | Aug.
Industrial Production—Total.......................... 174 | 178 | 169 | 174 | 178 | 179 | 177 | 183 | 188 | 195 | 200 | 198 |»211
Manufacturers—Total. .....................oiiiiln. 181 | 188 | 179 | 180 | 186 | 189 | 188 | 191 | 197 | 203 | 208 | 207 (»220
Durable Manufactures..........covieeiiiiieree., 194 | 200 | 176 | 181 | 201 | 206 | 204 | 210 | 221 | 232 | 238 | 237 |»248
Ironand Steel 1. .. oo vt J N 178 | 179 1 102 | 145 | 201 | 203 | 201 | 205 | 222 | 226 | 231 | 228 |»235
D36 T8 ¢ . 171 231107 ] 198 | 201 | 175 | 175 | 219 | 222 | 221 | 223 | 219
1T NP 193 | 38 | 137 | 239 | 244 | 238 | 243 | 270 § 273" | 271 | 264 | 265
Open hearth . e 168 21 | 105 1 194 | 192 | 181 | 180 | 204 | 206 | 202 | 201 | 198
Electric...... . 373 | 162 | 359 | 557 | 612 | 639 | 691 | 739 | 755 | 763 | 710 | 744
Machinery.....ooooiininiiiin ittt 224 | 226 | 217 | 227 | 229 | 236 | 243 | 251 | 258 | 262 | 265 |»281
Transportation EQUEPMERt. .. veunvnen v inenaensenns. 246 | 252 1 238 | 206 | 211 | 242 | 210 | 214§ 226 | 262 | 277 | 274 |»282
Automobiles (including parts). ... ...ccveeiereinienn.. 225 | 231 1216 | 175 | 181 | 224 | 182 | 189 | 204 | 249 | 269 | 264 [r269
(Aircraft; Railroad equipment; Shipbuilding—Private
andGovemment)’ ................................. R PRI N R P R PN AR P R i D
Nonferrous Metals and Products. ..........ccooviviiennnnn. 141} 157 | 164 | 164 | 167 | 180 | 190 | 201 | 198 | 197 | 207 | 202 |r205
Smelting and refining. . .....ooiiiiiiiiiieiiiniaan 174 1 175 | 167 | 170 ; 175 { 191 | 202 | 208 | 207 | 208 | 218 | 207 |»211
(Copper smelting; Lead reﬁmng, Zinc smelting;
Aluminum; Magnesium; Tin)%. . .. .ovvvvneenfoonseeveadfoaenafe ool PP U R P PO
Fabricating. ... cuu.tie i iiiniei it cesronnronanans 128 { 150 | 162 | 161 | 163 | 176 | 184 | 197 | 194 | 192 | 202 | 200 [»202
(Copper products, Lead shipments; Zinc shipments;
Aluminum products; Magnesium products; Tin
consUmMPtion)2. . c..viiieiiineiiiieiieinrianeaifoonnn N P P R Y R RS FPURIS U DY PN
Lumber and Products...........cveoveiiiiiiiiiiiiiennans 134 | 141 | 138 | 144 | 145 | 130 | 138 | 147 | 158 | 162 | 166 | 161 |»177
UmDer. . ottt ieiiei e 126 | 132 | 125 | 134 | 132 | 111 | 119 | 133 | 150 | 155 | 160 | 155 |»170
FUIRIEUFE. ¢ oottt i it ittt e s 148 | 158 | 165 | 163 | 170 | 166 | 173 | 176 | 175 | 175 | 177 | 174 2190
Stone, Clay, and Glass Products. ... ...o.uveuieuneseeneans 190 | 191 | 193 | 188 | 181 | 179 | 179 | 180 | 197 {7209 | 212 | 213 |»221
Glass ProductS. .. vvviveiiniiine v eerenirsnnenenons 197 | 188 [ 197 [ 186 | 172 | 191 | 191 | 191 | 200 | 222 [ 218 | 217 |»212
Glass containers. ... ..oviviveinrieieriiannieenns 212 |1 199 | 210 | 195 | 177 | 202 | 201 | 201 | 222 | 238 { 232 | 234 | 223
CemMeNt, .. vvvtrerierenneeenetetenasenvsaaninsnnnns 207 | 219 | 211 | 206 | 187 | 168 | 160 | 157 | 207 { 221 | 229 | 229 | 242
Clay ProductS. . v vvvereeernrennrcanonononaenssononns 149 | 151 | 154 | 153 | 154 | 147 | 150 | 151 { 154 | 160 | 161 | 161 |r171
Other stone and clay products 2........ P PN P PR [T P I P P P Y (N P P
Nondurable Manufactures....................0v.. 170 | 178 | 181 | 178 | 175 | 175 | 176 | 177 | 178 | 180 | 184 | 182 {»197
Textiles and ProductS. .. ..oovniiniieenenenainnanninnnnnns 140 Y 155 | 169 | 175 | 173 | 178 | 179 | 173 | 174 | 175 | 173 | 165 |»187
Textile fabrics. . o0 oivivrvvnreinirneennenns e ..o 127 | 140 | 153 | 157 | 154 | 160 | 162 | 156 | 157 { 158 | 156 | 146 [#169
Cotton consumption 111 | 127 | 134 | 138 | 134 | 144 | 144 | 138 | 139 | 140 | 132 | 123 | 155
Rayon deliveries. . .... .. 259 { 294 | 318 | 340 | 350 | 355 | 357 | 350 | 348 | 347 | 348 | 360 | 363
Nylon and silk consumption 2. . ......ovoveeereveea]enenfeea e b oibll o)L RS PP NS RTINS PR DU
Wool textiles. ............... 134 | 139 j 161 | 158 § 151 | 154 | 150 | 152 | 154 | 157 | 161 | 135 |.. ...
Carpet wool consumption. . ... 141 | 148 | 178 | 186 | 193 | 215 | 215 | 210 | 222 [ 216 | 205 } 135 |... ..
Apparel wool consumption............ccovu... 134 § 138 } 158 | 140 | 136 | 147 | 163 | 153 | 143 | 149 | 152 { 139 |.....
Woolen and worsted yarn. ............... ... 129 [ 135 | 154 | 144 | 133 | 131 | 140 | 134 | 134 | 140 | 147 | 127 |.....
Woolen yarn. ....ovivviiniiinennennnnns 132 | 128 | 141 | 135 | 119 | 119 | 122 | 116 | 119 | 127 | 134 | 118 |.....
Worsted Varm. .. oovveurernneranroneennns 126 § 145 | 174 | 158 | 153 | 148 | 165 | 161 | 156 ; 158 { 165 | 140 |.. ...
Woolen and worsted cloth.................... 136 | 140 | 163 | 166 | 159 | 156 | 156 | 146 | 149 | 153 | 162 | 143 |.....
Leather and Products........vvvveiinineineninenens e 110 | 114 | 108 98 | 101 | 108 | 118 | 115 | 110 | 101 |*104 99
Teather tanning. ... ovieitineeiennneinenereoasooeass 20 98 99 95 99 96 | 109 97 | 101 94 | 100 87 f....
Cattle hide leathers. ... .....ocvviiiiiiinnnna.. 101 | 110 | 107 | 105 | 111 § 105 | 120 | 108 | 112 | 104 | 111 | 100 |.....
Calf and kipleathers. . ......cooveveervenrceannnn 72 76 83 78 86 84 89 75 80 72 80 56 J.....
Goat and kid leathers.........ovviniiivvnnnnenn.. 70 84 85 77 79 85 92 90 86 86 20 79 1.....
Sheep and lamb leathers. . .........coiivvvunvenn. 81 86 93 91 72 74 | 100 79 95 88 86 714,
1) T O S 123 } 125 | 115 | 101 | 103 | 116 | 124 [ 128 | 115 | 106 (7107 [ 107 |.....
Manufactured Food Products......co..ovieeeieinieannnnenns 189 } 190 | 177 | 162 | 156 | 149 | 146 | 148 | 150 | 157 | 164 | 177 |»188
Wheat flour. .. .couiiiiinieieiineeronnnoeennanes ...| 108 | 120 ) 118 | 111 | 104 | 114 } 113 ] 109 | 101 | 103 | 102 | 112 [»116
Cane sugar meltings 2. . ....oovvivennnnennnnnenernonnaloeoecen e oo oo oo oo o b o
Manufactured dairy products.........c.cooviiiia, 197 | 159 | 121 97 96 95 | 107 | 128 | 159 | 199 | 226 | 223 | 217
Butter. ... FR N 90 83 72 65 67 71 76 85 93 | 109 | 120 { 104 87
Cheese 191 | 171 | 146 | 132 | 132 | 137 | 149 | 172 | 203 | 235 | 261 | 219 | 190
?anned and dri d mllL 177 | 146 | 113 97 1109 | 109 | 129 | 155 | 175 | 215 | 228 | 193 | 174
CeCream ™. ... v.viiinironnnsnononsnvascoonanensfononelioanifirieifiiiiidiieiiaeeiifoaaen PSP DY R EIPR O SN I

? Preliminary. r Revised.
1 Methods used in compiling the iron and steel group index have been revised beginning October 1949. A description of the new methods
may be obtained from the Division of Research and Statistics.
Series included in total and group indexes but not available for publication separately.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued
(Without Seasonal Adjustment)

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

1949 1950
Industry
Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar,| Apr. {May | June | July { Aug.
Manufactured Food Products—Continued

Meat packing.......oovviiiiiiiiiiii i i e 134 | 145 | 155 | 172 | 186 | 183 | 144 | 148 | 145 | 144 | 146 | 141 | 134
Pork and lard...... oo esetnansasarrrateraenenns 129 | 143 | 173 | 214 | 244 | 229 | 165 | 171 | 166 | 161 | 165 | 148 | 135

N 149 | 158 | 145 | 137 | 137 | 149 | 135 | 137 | 136 | 142 | 138 | 147 | 147

136 | 148 | 147 | 142 | 118 | 100 92 | 101 | 102§ 102 | 108 | 114 | 119

78 89 88 81 84 90 78 74 72 73 73 75 76

Other manufactured foods. .. .......ccviiiuiniionn 203 1207 1 194 | 175 | 165 | 155 | 154 | 154 | 153 | 157 | 164 |»181 |»197
Processed fruits and vegetables. . ................. 287 | 267 | 193 | 123 | 103 92 86 83 920 98 | 120 | 190 |»249
Confectionery..coovvvriiiiiiieriiininenennennsn 144 | 184 | 172 | 150 | 141 | 143 | 140 | 126 | 108 | 101 9 |.....].....

Other food products. ..........covviiviiiiaa., 191 | 195 | 198 | 193 | 184 | 173 | 174 | 177 | 177 | 182 | 186 | 191 |r193
Alcoholic Beverages. . . v oveiinniieiinnniniine i 179 | 179 | 180 | 171 | 151 | 143 | 143 | 162 | 168 | 177 | 202 | 219 | 237
Malt liquor..... e ettt ey 192 | 168 | 133 | 132 | 138 | 139 | 144 | 160 | 167 | 179 | 205 | 214 | 191
WhiSKeY . ..ottt ittt ittt it ia i 44 69 72 77 83 88 84 81 97 93 95 84 | 111
Other distilled spirits. ......... ..o, 158 | 249 | 503 | 312 | 250 | 168 | 128 | 139 | 168 | 218 | 258 | 354 | 504
Rectified liquors 257 | 314 | 369 | 390 | 240 | 205 | 204 | 268 | 242 | 235 | 269 | 315 | 464
Tobacco Products. .. o.ooouunuren e en it enannteeaaneanns 185 | 171 | 172 | 138 | 162 | 154 1 167 | 152 | 168 | 176 | 160 | 204
Cigars. 125 § 123 | 120 88 97 | 102 97 91 93 | 106 96 | 126
Cigarettes. . 247 12251 231 | 188.] 224 | 209 | 230 | 209 | 237 | 245 | 223 | 283
Other tobacco products 81 77 69 58 68 65 72 67 64 69 59 78
Paper and Paper Prodicts 169 | 176 | 177 | 167 } 178 | 179 | 179 | 182 | 181 | 185 | 172 | 190
Paper and pulp 160 | 168 | 168 | 160 | 174 | 172 1 173 | 175 | 173 | 178 |r166 | 181
.............. 177 | 191 | 191 | 180 | 198 | 201 | 199 | 205 | 201 | 205 | 200 | 209

Gro dwood pul 93 97 97 99 97 1 102 | 101 | 107 | 106 | 110 |r105 | 110

Sodd pulp 102 | 112 | 113 § 107 | 118 | 117 | 113 | 121 | 119 | 120 | 110 | 115

Sulphate pul 315 | 340 336 1 312 | 354 | 360 | 350 { 365 | 363 | 373 |=372 | 381

Sulphite pulp 133 | 144 | 145 | 138 | 148 | 149 | 152 | 153 | 145 | 146 |r140 | 152
Paper./........ 157 1 164 | 165 | 157 | 166 | 168 | 169 | 170 | 168 | 173 | 160 | 177

Paper board 203 | 206 | 210 | 193 | 209 | 205 | 203 | 207 | 211 | 213 [ 198 | 228
Fine paper?. . .. T I T TR BT ey Ftvon FE IRONren PO N P R

Printing paper. . .......coeveun. .| 150 ] 161 | 168 | 167 | 166 | 167 | 167 | 175 | 171 | 167 | 172 { 156 | {173

Tissue and absorbent paper.......coovvvvvvnn. 144 { 157 | 172 ] 168 | 156 | 173 1 177 | 173 | 187 | 166 | 174 | 174 | 183

WraDDINE DADEL .ttt vrerrnnereerannnnons 123 | 136 | 150 | 150 | 145 | 155 | 162 | 163 | 160 | 158 | 167 | 151 | 154

Newsprint. ..o oueeerneenennrrneesinisanns ..J100 | 96| 96| 95| 92| 98| 98| 102 | 113 { 113 | 116 | 115 | 115

Paperboard containers (same as Paperboard). . ......... . ... { ..o eet RPN PR PR PP R DR P FUUUE PR P
Printing and Publishing. ........coouiiuiuveiiiiarneeinnns 143 | 159 | 169 | 167 | 162 | 157 | 166 | 172 | 174 | 169 | 169 | 150 | 161
Newsprint consumption. . ooeeivueeirvrinrierininas 136 | 157 | 171 | 167 | 159 | 147 | 166 | 170 | 178 | 172 | 166 | 144 | 148
Printing paper (same as shown under Paper)...........jeeeee VU POV PP P RPN PR DO S v et RN
Petroleum and Coal Products......... ettt e 203 | 208 | 198 | 205 | 219 | 211 | 205 | 207 | 206 | 216 | 222 | 228 |»235
Petroleum refining 2. ..o vovvvnrvnennneennnnnnnenecneaevssefeesaitoeaoeeib oo e e oo ool e
Gasoline, ..o vvvt et e 177 1 179 | 180 | 177 | 180 | 176 | 174 | 173 | 171 | 181 | 188 | 194 |»200

Fuelofl. ...ttt it ii i 168 | 180 | 182 | 182 | 190 | 192 | 187 | 178 | 172 | 175 { 179 | 187 {»193
Lubricating oil...... N 120 | 142 | 152 | 152 | 151 | 145 | 146 | 150 | 139 | 149 | 152 | 153 |.....
TOIOSEII®. . o ot vveeue st eenneanateineeoneanannes 136 § 159 | 177 | 182 | 204 | 212 | 199 | 192 | 174 | 186 | 166 | 173 |.....

Other petroleum products 2. . ........covvvvevevnnn]oroeefeeeee]oee s oo oo bee b e e oo e

0K vttt e e e 146 | 145 | 49 ) 102 | 158 | 154 | 124 | 146 | 174 | 175 | 177 | 176 | 176
By-product coke............. e 150 | 149 50 | 104 | 161 | 156 | 127 | 145 | 170 | 171 | 170 | 170 |- 167

Beehive coke. .. ......cooiii it 33 23 7 23 58 76 21 | 181 | 320 | 328 § 428 [r368 | 471
Chemical ProductS. ..o v oo vieeeiniieieianenanniainannn. 226 | 238 | 245 | 247 | 249 | 249 | 250 | 250 | 253 | 255 | 258 | 257 |»266
PalibS . oo iteeree et e e 135 { 138 | 143 | 141 | 141 | 141 | 146 | 147 | 149 | 151 |r158 | 159 |»165

B L g O 257 1 276 | 294 | 316 | 335 | 349 | 355 | 352 | 349 | 350 | 350 | 3590 |r361
Industrial chemicals...........ooiiviineiiin i, 388 | 405 | 414 | 417 | 422 | 419 | 424 | 428 | 434 |7443 | 451 | 449 {»461
Other chemical Products 2. .. .ooviveneernrnnneennnnnifeseoefooandooedeesiiboenboaaaoean e oo el b
RuUbber Produlcts. . .. oovue e it enieranenieenianas 178 | 174 | 192 | 187 | 193 | 194 | 195 | 197 | 203 | 213 | 220 | 221 |»236
Minerals—Total. ............ ... i, 134 | 123 | 112 | 141 | 128 | 125 | 113 | 139 | 138 | 147 | 155 | 149 |»163
FUES . o oo e e 134 | 122 | 120 | 152 | 136 | 133 | 118 | 148 | 147 | 148 | 155 | 148 |v162
L7 102 58 49 | 130 95 91 43 | 141 | 131 | 124 | 128 | 101 | 133
Bituminous coal........c.ooitiiiiii i 108 | 60§ 31| 133|103 | 96| 38 ] 149 | 143 | 131 | 136 | 109 | 142
Anthracite.......oovviiiin it iiiiennn. 82 50 | 118 | 117 63 69 65 | 108 83 97 96 68 97

Crude petroletmm. .. .. vvveenenireianeeeinneeees e 149 | 154 | 156 | 163 | 157 | 154 | 155 | 152 | 155 | 160 | 168 | 171 |»177
Metals. R R F RN ettt e, 135 | 128 63 76 81 80 81 83 87 | 140 § 155 | 158 |»170
Metals other than gold and silver, . ...........ovvvn. 196 | 179 | 641 87| 98| 98 | 100 | 101 | 105 | 197 | 224 [»227 |»244
TEOm OFE. o vt es e iinnnssnonroresrsanensosanes 305 | 267 18 54 72 71 64 63 79 | 273 | 325 | 343 | 368
(Copper Y B4170 L RO PR P MY MDY MUY MR MO M M ST I ST F
............................................... 53 57 61 62 57 54 52 55 55 57 1IN AN N
Sllver .............................................. 51 55 57 64 64 61 65 74 82 75 74 2 1.....

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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FACTORY EMPLOYMENT, BY INDUSTRIES

[Unadjusted, estimates of Bureau of Labor Statistics. Adjusted, Board of Governors]

[Thousands of persons]

1949 1950
Industry group or industry
Aug. | Sept: | Oct. Nov. Dec Jan. Feb. Mar. Apr. May June July Aug.
ADJUSTED FOR SEASONAL
VARIATION
Manufacturing—Total....... 11,439 11,578 11,188] 11,180{ 11,390 11,482 11,482| 11,570 11,723|r12,056|712,195| 12,330| 12,662
Durable goods. .......... 5,985 6,046| 5,620 5,690 5,906] 5,988 5,968 6,046| 6,194 6,494, 6,620} 6,690} 6,930
Primary metal industries....... 937 938 556 739 946 958 973 977| 1,007| 1,036 r1,056{ 1,071} 1,094
Fabricated metal products...... 698 708 674 663 678 686 691 702 718 749 777 790, 822
Machinery except electrical..... 936 940 927 913 924 932 955 976 998 1,017 1,029 1,042 1,075
Electrical machinery....... .. 517 534 543 538 551 555 567 574 595 612 r618 642 679
Transportation equipment. . 1,012 1,010 983 898 890 978 872 879 896| r1,049( 1,081 1,068} 1,121
Lumber and wood products. 669 677 686 692 685 652 665 684/ 699 723 r735 740 759
Furniture and fixtures. .. . 266 276 280 279 285 286 294 298 305 r309 7308 311 319
Stone, clay, and glass products. . 410 412 409 409 410 405 410 410 419 r434 439 446 457
Instruments and related prod-
ucts. ... OISO 170  17a|  172f w72l 170] 72| 170 a7i|  174] 17| r1s2[ 187) 187
Miscellaneous manufactu
dustries. .............. . 352 362 372 370 350 347 354 357 365 r369 376 374 398
Ordnance and accessories. . 18 i8 18 17 17 17 17 18 18 19 19 19 19
Nondurable goods. ...... 5,454| 5,532| 5,568 5,490 5,484 5,494 5,514 5,524| 5,529 +5,562} 5,575 5,640| 5,732
Textile-mill products. . ........ 1,114| 1,143; 1,168 1,172 1,169 1,165 1,166| 1,166] 1,166 r1,168{ 1,173} 1,201} 1,238
Apparel and other finished tex-
1S . oo et 1,030 1,061| 1,051 1,023| 1,020 1,022} 1,034| 1,027| 1,023| 1,022} 1,016/ 1,028 1,063
Leather and leather product: 354 352 347 330 340 345 350 350 341 347 352 358 371
Food and kindred products 1,165 1,173] 1,180 1,149 1,145 1,160 1,157 1,167 1,171] 1,182 1,172 1,180{ 1,161
Tobacco manufactures. . . . 88 87 84/ 84 85 85 81 80| 80 82 80 81 77
Paper and allied products...... 375 386 390 389 384 381 332 385 391 396 404 407 415
Printing, publishing and allied
industries. . ... PO 491 497 495 495 494 491 493 496 499 501 504, 508 506
Chemicals and allied products. . 470 480 483 478 477 473 478 480 488 490 493 494 505
Products of petrolenm and coal. 185 186 185 188 187 187 186 185 179 177 179 178 184
Rubber products.............. 182 167 185 182 183 185 187 188 191 197 202 205 212
WITHOUT SEASONAL ADJUSTMENT .
Manufacturing—Total. ...... 11,561| 11,775) 11,368} 11,289| 11,504 11,449| 11,460| 11,549| 11,597|711,841{-12,070| 12,149 12,733
Durable goods. ...... ....| 5,947 6,060! 5,651} 5,719] 5,91| 6,000 5,982 6,070 6,195 r6,456| 6,598 6,592 6,884
Primary Metal Industries.... ... 932 938 559 743 955 963 978 982( 1,007\ r1,026) *1,051| 1,055 1,089
Blast furnaces, steel works
and rolling mills......... 498 499 13t 325 507 511 512 507 523 529 538 542f...
Nonferrous smelting and re-
fining, primary.......... 41 42 39 38 41 43 45 45 45 46 46 45)....
Nonferrous rolling, drawing
and alloying............ 64 67 70 63 73 74 75 77 77 79 80 80|.......
Fabricated Metal Producis. ...... 688 708 677 666 688 693 698 709 722 742 769 770 810
Cutlery, hand tools and ) .
hardware............... 111 114 116 116 119 121 124 128 129 131 133 129(......
Heating apparatus and
plumbers’ supplies....... 100 110 116 113 111 108 112 114 118 119 122 120|.....
Fabricated structural metal
products. ....oovivenann 155 156 129 134 142 141 141 143 146 r149 155 159)......
Machinery except Electrical. ... .. 927 935 922 208 229 937 960 981\ 1,003 1,022 1,034 1,032y 1,064
Agricultural machinery and
tractorS. v vvei v en e 140 140 128 125 131 133 137 140 142 ri42 141
Metalworking machinery. .. 147 149 148 146 146 147 149 152 155 158 163
Special-industry  machin-
[ o U 123 122 119 117 117 117 118 119 121 123 124 124{......
Service-industry and house-
hold machines.......... 98 102 108 109 119 124 133 138 143 149 148 146].......
Electrical Machinery........... 507 531 548 546 559 561 573 580 595 606 615 623 0665
Electrical apparatus (gen-
erating, etc.)............ 197 201 203 202 208 208 211 213 217 222 222 2270 0.
Communication equipment. 173 182 193 200 201 203 207 212 217 7220 227 2290, .00
Trensportation Equipment. . . ... 998| 1,017 986 898 896 978 872 879 899 r1,045| 71,077 1,068 1,106
Motor vehicles and equip-
TENE. ¢ v verirennnnnnns 678 686 666 582 585 675 567 576 595 736 T763 7541,
Aircraft and parts......... 185 191 188 184 184 184 184 184 185 r185 187 189|.
Ship and boat building and
Tepairing. .......o..vun.. 80 74 69 71 69 66 68 67 67 67 69 68
Lumber and Wood Products. . ... 686 684 689 692 682 642 652 677 692, 723 742 747
Sawmills and planing mills. . 415 416 414/ 413 404 381 386 399 410 430 r441 444
Millwork, plywood, etc... .. 95 95 98 101 102 102 10t 102 104 106 108 109
Furniture and Fixtures. ........ 263 277 284 283 289 289 297 301 303 r303 7303 302
Household furniture....... 187 199 206 207 211 212 218 221 222 221 222 221
Stone, Clay, and Glass Products. . 412 414 411 411 412 403 408 410 419 r432 441 439
Glass and glass products. .. 107, 107 108 108 107 106 108 109 113 116 118 114
Structural clay products.... 72 72 71 70 71 69 68 69 69 73 76 76
Insiruments and Related Products. 169 172 174 174, 173 172 171 172 174 176 r180) 180
Miscellaneous Manufacturing In-
dustries. .....oooiiiiiiiann 347 366 383 381 361 345 356 361 363 r362 367 357 392
Ordnance and Accessories....... 18 18 18 17 17 17 17 18 18 19 19 19 19
r Revised.

NoteE.—Factory employment 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 nearést the 15th of the month.

Figures for August 1950 are preliminary. Back data and data for industries not shown, without seasonal adjustment, may be obtained from

the Bureau of Labor Statistics.
Statistics.
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FACTORY EMPLOYMENT, BY INDUSTRIES—Continued

{Unadjusted, estimates of Bureau of Labor Statistics.

[Thousands of persons]

Adjusted, Board of Governors]

1949 1950
Industry groupor industry
Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug.
Nondurablegoods. ..................... 5,717, 5,57¢) 5,543| 5,449 5,478| 5,479 5,402 -5,385| 5,472 5,548( 5,849
Textile-mill Products. ........oovviviannn.. 1,168) 1,184) 1,187| 1,177\ 1,183 1,183} 1,172|r1,162|71,173} 1,159 1,213
Yarn and thread mills. .. 0 144 147 149 149 149 149 145 143 146 146}......
Broad-woven fabric mills. 565 572 574 568 571 574 573 573 581
Knittingmills. .. .....oooviiiiiiii 227 230 227 223 223 221 218 213 211
Apparel and Other Finished Textiles........... 1,040) 1,082| 1,083] 1,028 1,040| 1,032} 1,065} 1,058] 1,003 r976| r975
Men's and boys’ suits, coats and over-
COAES. . . it i i i i 131 133 129 118 127 130 135 136 132 129 135
Men'’s and boys’ furnishings............. 235 246 252 251 247 241 244 245 241| 239 237
Women's and misses’ outerwear.......... 306 319 308 280 296 302 315 305 272 254 246 263]......
Leather and Leather Products.. . ....covvvueen.. 356 354 349 332, 343 348 357 357 341 335 343 351 373
Footwear (except rubber)............... 234 230f 224 208 224 231 235 235 222 218 224 2301, .....
Food and Kindred Products.................. 1,350f 1,340\ 1,273 1,185 1,139 1,078} 1,055| 1,060\ 1,065\ 1,090 1,142 1,229} 1,307
Meat products. .ooovevvvenniieennnnnn. 229 230 236 242 251 244 232 228 223 227] 233 235{......
Dairy products. . . ...ocoveverenreennnn. 116 110 104 99 96 95 97 99 103 108 114 116]......
Canning and preserving................. 339 322 232 160 136 117 110 109 120! 127} r150 221}, ...,
Bakery products. ........co.oiiiiii.. 194 196 199 195 190 186 188 190 191 193 191 194f......
Beverage industries...........oo0vineann 165 157 149 146 141 135 134 139 141} ri146| 157 163)......
Tobacco Manufactures.........ovvovvnvnns. 91 94 92 89 87 85 81 78 76 76 75 75 79
Paper and Allied Products. ..........ccovunn. 371 384‘ 392 393 390 385 386 389 391 302 400 397 411
Pulp, paper and paperboard mills........ 19 197 200 201 200 199 200 200 201 202 205 204|......
Printing, Publishing and Allied Industries. . . . 486 495 500 500 501 493 495 496\ 497 498 501 500 501
Newspapers. . ...oovvveviinrnnncnnenns 141 144 144 145 145 142 145 146 148 149 150 150f......
Commercial printing............oo0vvu.. 161 162 166 165 168 167 165 165 165 164 166 165(....,.
Chemicals and Allied Products................ 4581 478 488 485] 484| 480f 485 487 490 485 4831 479] 492
Industrial inorganic chemicals. .. ........ 50 50 52 51 51 50 52 52 53 r53 r54 S1f......
Industrial organic chemicals............. 135 140 141 143 144 144 144 145 146 148 150 151)......
Drugs and medicines. . .......cvavnan.. 60 61 62 62 62 62 59 58 61 61 62 63[......
Products of Petroleum and Coal............... 190 189 185 188 185 184 183 182 176 177 181 182 189
Petroleum refining...................... 150 149 148 148 146 145 144 143 136 136 138 139......
Rubber Products. .......c..oiiiviivenininens 180 167 187 186 187 187 188 189 191 194 199 199 210
Tires and inner tubes 81 64 81 81 82 83 83 83 84 86 88 87|......
For footnotes see preceding page.
HOURS AND EARNINGS OF FACTORY EMPLOYEES
[Compiled by Bureau of Labor Statistics]
Average weekly earnings Average hours worked Average hourly earnings
(dollars per week) (per week) (dollars per hour)
Industry group 1949 1950 1949 1950 1949 1950
Aug. June July Aug. | Aug. | June | July | Aug. | Aug June July Aug.
Manufacturing—Total. ........... 54.70 {r58.70 | 59.21 | 60.28 | 39.1 | 40.4 | 40.5 | 41.2 | 1.399 {71,453 | 1.462 | 1.463
Durable goods. ..........ooovvvivi i, 57.89 [762.90 | 63.05 | 64.09 | 390.3 | 41.3 | 41.1 | 41.7 ) 1.473 |-1.523 | 1.534 | 1.537
Primary metal industries. . ............ 59.45 [766.50 | 66.99 | 67.73 | 37.6 | 40.8 | 40.7 | 41.2 {1 1,581 {r1.630 | 1.646 | 1. 644
Fabricated metal products. ............ 58.13 | 62.68 | 62.71 | 63.83 1 390.6 | 41.4|41.2 | 41.8] 1.468 | 1.514 | 1.522 | 1.527
Machinery except electrical. ........... 59.86 | 65.69 | 66.31 | 67.01 | 39.1 | 41.5 | 41.6 | 41.8 | 1,531 | 1.583 | 1.594 | 1.603
Electrical machinery.................. 56.73 |r58.58 | 59.64 | 61.65 | 39.1 | 40.4 | 40.6 | 41.6 | 1.451 {r1.450 | 1.469 | 1.482
Transpottation equipment............. 65.90 {772.37 | 72.24 } 72.24 1 39.7 1742.0 | 41.9 ] 41.9 | 1.660 |r1.723 | 1.724 | 1.724
Lumber and wood products. ........... 52.87 [756.63 | 56.49 | 58.13.| 40.7 { 41.7 | 41.2 | 42.0 | 1.299 |r1.358 | 1.371 | 1.384
Furniture and fixtures. ................ 49.69 1752.46 | 52.28 | 55.08 1 40.4 | 41.7 | 41,0 | 42.8 | 1.230 {71,258 | 1.275 | 1.287
Stone, clay, and glass products. . 54.17 [r58.16 | 58.45 | 59.96 | 39.6 |41.1 ; 40.7 | 41.7 | 1.368 | 1.415 | 1.436 | 1.438
Instruments and related products 54.25 [759.41 | 59.25 | 59.25 [ 39.0 | 41.0 { 41.0 | 41.0 { 1.391 [71.449 | 1.445 | 1,445
Miscellaneous manufacturing indus .| 48.51 |52.48 | 52,72 | 54.74 | 38.9 | 40.4 | 40.4 | 41.5 | 1.247 |r1.299 | 1.305 | 1.319
Ordnance and accessories. ............. 58.44 |761.90 | 64.52 | 66.13 | 390.7 | 40.7 | 42.2 { 43.0 | 1.472 |r1.521 | 1.529 | 1.538
Nondurablegoods....................... 51.31 |53.74 | 54.65 | 55.78 | 38.9 [739.4 | 39.8 | 40.6 { 1.319 |1.364 | 1.373 | 1.374
Textile-mill products. . ................ 44.37 |*46.71 | 47.19 | 49.45 | 37.6 |+38.7 | 39.0 | 40.6 | 1.180 {71.207 | 1.210 { 1.218
Apparel and other finished products..... 41,95 | 41.81 | 43.31 | 46.40 | 35.7 | 35.8 1 36.3 [ 38.0 | 1.175 | 1.168 | 1.193 { 1.221
Leather and leather products........... 42.00 | 43.87 | 44.69 | 46.96 | 37.2 | 37.4 | 38.1 | 39.4 | 1.129 | 1.173 | 1.173 | 1.192
Food and kindred products............ 53.00 156,10 | 56.94 | 56.51 | 41.7 | 41.8 | 42.3 { 42.3 | 1.271 {r1.342 | 1.346 | 1.336
Tobacco manufactures.,.......... ..] 38.58 | 41.63 | 42.01 | 44.25 | 38.7 | 38.3 | 38.4 | 39.9 2997 { 1.087 | 1.094 | 1.109
Paper and allied products.............: 56.26 | 60.08 | 61.32 | 62.61 | 41.8 | 43.1 | 43.4 | 44.0 | 1.346 | 1.394 | 1.413 | 1.423
Printing, publishing and allied industries.| 70.69 |r72.72 | 72.45 | 73.14 | 38.5 | 38.7 | 38.6 | 38.7 | 1.836 |r1.879 | 1.877 | 1.890
Chemicals and allied products.......... 58.77 |762.24 | 62.84 | 63.97 | 40.5 | 41.3 | 41.1 | 41.7 | 1.451 {71,507 | 1,529 | 1.534
Products of petroleum and coal......... 72.38 | 74.42 | 76.31 | 74.94 | 40.3 | 41.0 | 41.7 | 41.2 ] 1.796 | 1.815 | 1.830 | 1.819
Rubber products. . .o vovvivinienennnns 57.72 [764.35 | 65.46 | 66.39 | 38.3 | 41.2 { 41.3 | 41.6 ) 1.507 |71.562 | 1.585 | 1.596

r Revised.

NoTE.—Data are for production and related workers. Figures for August 1950 are preliminary. Back data are available from the Bureau

of Labor Statistics.

Ocroser 1950
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EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

{Unadjusted, estimates of Bureau of Labor Statistics. Adjusted, Board of Governors]
[Thousands of persons!

" Trgnsporta— Federal,
Year or month Total Mt?lr;?ngc Mining |, o?lcs)g'tl;‘gtcign tlngelliléd Trade Finance | Service Stalgec,az;nd
utilities government
36,164 12,974 947 1,790 3,248 *7,416 1,462 r3,705 4,622
39,697 15,051 983 2,170 3,433 r7,333 1,440 r3,857 5,431
42,042 17,381 917 1,567 3,619 r7,189 1,401 73,919 6,049
41,480 17,111 883 1,094 3,798 7,260 1,374 73,934 6,026
40,069 15,302 826 1,132 3,872 v7,522 1,394 4,055 5,967
41,412 14,461 852 1,661 4,023 8,602 1,586 4,621 5,607
43,371 15,247 943 1,982 4,122 9,196 1,641 4,786 5,454
44,201 15,286 981 2,165 4,151 9,491 1,716 4,799 5,613
43,006 14,146 932 2,156 3,977 9,438 1,763 4,782 r5,811
SEASONALLY ADJUSTED

1949—August......... 42,864 13,979 949 2,167 3,947 9,420 1,762 4,788 5,852
September...... 43,068 14,108 943 2,188 3,939 9,453 1,780 4,785 5,872
QOctober. . . . 42,163 13,706 591 2,203 3,877 9,386 1,785 4,770 5,845
November 42,385 13,695 917 2,200 3,895 9,306 1,784 4,768 5,820
Deécember....... 42,710 13,922 940 2,131 3,930 9,426 1,788 4,762 5,811
1950—]January......... 42,544 14,016 867 2,109 3,902 9,337 1,781 4,748 5,784
February........ 42,246 14,021 604 2,091 3,874 9,323 1,786 4,768 5,779
- 42,764 14,130 944 2,096 3,906 9,341 1,791 4,780 5,776
43,272 14,297 942 2,163 3,948 9,432 1,794 4,781 5,915
r43,607 r14,634 941 2,223 r3,888 79,459 1,803 4,790 5,869
r44,007 r14,794 r943 r2,301 3,995 9,535 1,808 4,779 5,852
44,208 14,945 915 2,359 4,018 9,539 1,805 4,776 5,851
44,848 15,304 954 2,397 4,053 9,638 1,819 4,795 5,888

UNADJUSTED
1949—August......... 42,994 14,114 956 2,340 3,992 9,213 1,780 4,836 5,763
September. .. ... 43,466 14,312 948 2,341 3,959 9,409 1,771 4,833 5,893
October......... 42,601 13,892 593 2,313 3,871 9,505 1,767 4,794 5,866
November .. 42,784 13,807 917 2,244 3,892 9,607 1,766 4,768 5,783
December. . 43,694 14,031 940 2,088 3,930 10,156 1,770 4,738 6,041
1950—January......... 42,125 13,980 861 1,919 3,869 9,246 1,772 4,701 5,777
February........ 41,661 13,997 595 1,861 3,841 9,152 1,777 4,696 5,742
March,......... 42,295 14,103 938 1,907 3,873 9,206 1,791 4,708 5,769
April........... 42,926 14,162 939 2,076 3,928 9,346 1,803 4,757 5,915
May....oovivunn r43,311 14,413 r940 2,245 r3,885 9,326 1,812 4,790 5,900
June..... P 43,952 r14,667 r947 72,416 4,023 9,414 1,826 4,827 5,832
July..... e 44,062 14,763 922 2,524 4,058 9,374 1,832 4,848 5,741
August...,...... 44,939 15,385 962 2,589 4,099 9,426 1,837 4,843 5,798

r Reviged.

NoTtE.—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, and personnel of the armed forces are excluded, August 1950 figures are
preliminary. Back unadjusted data are available from the Bureau of Labor Statistics; seasonally adjusted figures beginning January 1939 may
be obtained from the Division of Research and Statistics.

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

Civilian labor force
Total non- Total :
Year or month institutional labor Employed ? gggrl?of_ge
population force Total - Unem- €
Total In nonagricul- In ployed
tural industries | agriculture
102,460 60,230 56,410 53,750 44,500 9,250 2,660 42,230
103,510 64,410 55,540 54,470 45,390 9,080 1,070 39,100
104,480 65,890 54,630 53,960 45,010 8,950 670 38,590
105,370 65,140 53,860 52,820 44,240 8,580 1,040 40,230
106,370 60,820 57,520 55,250 46,930 8,320. 2,270 45,550
107,458 61,608 60,168 58,027 49,761 8,266 2,142 45,850
108,482 62,748 61,442 59,378 51,405 7,973 2,064 45,733
109,623 63,571 62,105 58,710 50,684 8,026 3,395 46,051
1949—August. . ....... 109,760 65,105 63,637 59,947 51,441 8,507 3,689 44,655
September...... 109,860 64,222 62,763 59,411 51,254 8,158 3,351 45,638
October......... 109,975 64,021 62,576 59,001 51,290 7,710 3,576 45,953
November. ..... 110,063 64,363 62,927 59,518 51,640 7,878 3,409 45,701
December....... 110,169 63,475 62,045 58,556 51,783 6,773 3,489 46,694
110,256 62,835 61,427 56,947 50,749 6,198 4,480 47,420
110,344 63,003 61,637 56,953 50,730 6,223 4,684 47,342
110,442 63,021 61,675 57,551 50,877 6,675 4,123 47,422
110,536 63,513 62,183 58,668 51,473 7,195 3,515 47,024
110,608 64,108 62,788 59,731 51,669 8,062 3,057 46,500
110,703 66,177 64,866 61,482 52,436 9,046 3,384 44,526
110,806 65,742 64,427 61,214 52,774 8,440 3,213 45,064
110,924 66,204 64,867 62,367 54,207 8,160 2,500 44,718

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

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

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

Value of contracts in millions of dollars]

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

1949 1950 1949 1950 1949 1950 1949 1950 1949 1950 1949 1950 1949 1950
January. . 483.0 43.6 37.7 62.6 60.6 38.1 63.5 77.6 73.5( 102.0; 152.1
February. 568.5 37.8 27.9 58.8 58.3 44.7 58.0 80.6] 1321.4y 153.5] 152.5
March...... 747.6 66.21 161.5 88.4 88.6 60.4 96.3| 112.4] 154.3| 168.4| 224.9
April......ooiiian. 845.9 43.8| 119.2 92.0] 106.8 68.4 97.0| 112.2| 125.6] 222.4| 227.0
May..ioievvivennonns 885.4 51.5 83.7 68.5 96 .4 76.01 100.2| 124.6] 128.3] 213.5/ 264.5
June. ...l 949.9 45.4 69.3 70.9 97.7 81.4| 128.3] 138.3| 148.7{ 239.0{ 273.4
July . ooeovi i 947.8 41.5 79.8 73.47 117.4 91.2| 121.2} 144.2| 168.8] 252.7] 258.0
August..........ounn. 911.0 41.3]....... 64.4(....... 729000 99.6]....... 234.3|.......
September............ 1,071.7 38.0{....... 103.9[....... 78.6|...... 124.5]....... 223.1.......
October.............. 1,061.8 48.91. .00 82.8)..... 83.6{....... 141.8f....... 204.0{.......
November............ 957.8 35.9....... 58.6[....... 62.3]....... 109.3[....... 256.4].......
December............ 929.0 64.8....... 60.7[....... 66.91....... 110.8f....... 206.8).......
Year.......... ve...[10,359.3 558.6}..... 885.0|.......| 824.4{....... 1,375.9)....... 2,476.0{.......

CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP

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

Month Total Public ownership |Private ownership
ont

1948 [ 1949 11950 || 1948 | 1949 { 1950 | 1948 | 1949 | 1950

January...| 615 483 731{f 197| 160[ 201} 419} 323| 530

February..] 682 568] 780|f 248| 252 285| 434F 317] 495

690 748(1,300(] 181 282| 481] 509{ 466/ 819

874 84611,350/] 236] 319| 354{ 638f 527] 996

971 885(1,348{1 298| 369| 389] 673] 517f 959

935 950i1,345|| 338{ 375] 428 597 574 917

963 94811,420| 335{ 410} 460; 628} 3537 960

854 91171,5491 276] 316 438! 579} 595|1,111

September.| 762{ 1,072]..... 2591 2891..... 503| 783|.....

October.. 779] 1,062{..... 262 332]... 517 730}.....
November.! 611 58{..... 199 316|.. 413] o642]...
December..| 694 929..... 278 299|..... 416] 630}...

VYear....[9,430/10,359]..... 3,107]3,718]..... 6,323(6,641}.....

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

Title I loans Mortgages on
Prop- | Small |1-to 4 R:ﬁ‘tial W%‘;%f‘d
Year or month | Total|l erty | home | family rou erans’
im- | con- | houses |,2r°UP ;
s housing| housing

prove- | struc- | (Title (Title | (Title

ment 1| tion 1) D) VI
249
141
87
114
171
321
534
614
594
1949—August. .. .. 356 55
September. . 309 60
October. ... 383 65
November..| ¢323 58
December. .| 4371 71
1950—January....{ 4337 57
February...| 4329 44
arch..... 4353 44
April....... 4329 27
May... 4351 48
June....... 4376 78
July. .. ..., 4 369 61
August.. ... 414 69

1 Net proceeds to borrowers. 2 Mortgages insured under War
Housing Title VI through April 1946; figures thereafter represent
mainly mortgages insured under the Veterans’ Housing Title VI
(approved May 22, 1946) but include a few refinanced mortgages
originally written under the War Housing Title V1. Beginning with
December 1947, figures include mortgages insured in connection with
sale of Government owned war housing, and beginning with February
1948 include msured loans to finance the manufacture of housing.

8 Less than $500,0¢

¢ Includes mortgages insured on new rental housing at or near mili-
tary installations under Title VIII, enacted Aug. 8, 1949,

Note.—Figures represent gross insurance written during the period
and do not take account of principal repayments on previously insured
loans. Figures include some reinsured mortgages, which are shown in
the month in which they were reported by FHA. Reinsured mortgages
on rental and group housing (Title II) are not necessarily shown in the
month in which reinsurance took place.
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CONSTRUCTION CONTRACTS AWARDED, BY DISTRICT

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

1950 1949
Federal Reserve district

Aug. July Aug.
BoStOm. . covvieiiiin i 94,199 109,039 52,414
New York 222,384 242,960 135,132
Philadelph; 126,741 82,691 55,245
Cleveland. . .. 176,195 172,740 87,734
Richmond 165,383 130,675 108,709
Atlanta. .....oovviiiinneninns 143,192 138,069 85,765
Chicago. . 261,984 238,009 155,092
St. Louis 103,337 93,712 87,751
Minneapolis. . .....ovvviunnen. 60,406 49,765 30,983
Kansas City...ocvvevvnnnnnnn. 63,701 57,061 44,296
Dallags. ....oovvviiiineneen.. 131,354 105,460 67,877
Total (11 districts)............. 1,548,876 (1,420,181 910,998

INSURED FHA HOME MORTGAGES (TITLE 1I) HELD IN
PORTFOLIQ, BY CLASS OF INSTITUTION

[In millions of dollars]

Mu- | Sav-
Com- tual ing(:is Insur- Fedl-
mer- an ance | era
End of month | Total cial ?3"; foan | com- | agen- Other?
banks baxfks associ-| panies| cies 1
ations
1936—Dec......| 365 228 8 56 41 5 27
1937—~Dec......| 771 430 27 110 118 32 53
1938—Dec...... 1,199 634 38 149 212 77 90
1939—Dec.. ....|1,793 902 71 192 342 153 133
1940—Dec...... {2,409 j|1,162 130 224 542 201 150
1941—Dec......|3,107 [i1,465 186 254 789 234 179
1942—Dec.... .. 3,620 i11,669 236 276 1,032 245 163
1943—Dec ..|3,626 ||1,705 256 292 (1,134 79 159
1944—Dec.... .. 3,399 |[1,590 260 269 1,072 68 140
1945—June. . ... 3,324 j|1,570 265 264 11,047 43 134
Dec......|3,156 {1,506 263 253 1,000 13 122
1946~—June. . ...[|3,102 |[1,488 260 247 974 11 122
Dec......|2,946 |[1,429 252 233 917 9 106
1947—]June.....{2,860 |[1,386 245 229 889 8 102
Dec......|2,871 {1,379 244 232 899 7 110
1948—June 251 245 973 7 110
Dec, 265 269 {1,113 9 152
1949—June. 305 323 11,431 21 227
Dec.. 378 416 1,828 52 305

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

2 Including 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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MERCHANDISE EXPORTS AND IMPORTS

(In millions of dollars}

Merchandige exports 1 Merchandise imports 2 Excess of exports
Month
1946 1947 1948 1949 1950 1946 1947 1948 1949 1950 1946 1947 1948 1949 1950
January....... 798 | 1,114 | 1,092 | 1,104 2744 394 531 547 590 2623 405 583 545 515 2120
February 670 | 1,146 | 1,085 { 1,043 »772 318 437 589 567 2600 352 709 496 477 172
March........ 815 | 1,326 | 1,139 ] 1,189 2866 385 445 675 633 664 431 882 464 557 2202

757 |1 1,294 | 1,121 ] 1,172 2808 406 512 532 535 »583 35t 782 590 638 2225
851 | 1,414 | 1,103 | 1,095 2828 393 474 554 541 2659 457 940 549 554 »170
878 | 1,235 | 1,014 | 1,107 »877 382 463 625 526 2685 496 772 389 581 2191

826 | 1,155 | 1,019 900 | #3774 431 450 564 457 2709 395 705 456 443 66

Aungust,...... 883 | 1,145 992 883 7761 422 400 606 491 2819 461 745 386 393 | »—59
September. ... 643 | 1,112 926 909 {....... 377 473 560 #530 |....... 266 639 365 379 [.......
October....... 537 | 1,235 | 1,023 853 |....... 394 492 600 557 |....... 142 743 423 296 t.......
November..... 986 | 1,141 823 p841 1....... 478 455 554 593 |....... 508 687 269 248 |...... .
December.....| 1,097 | 1,114 | 1,318 9944 |....... - 529 603 720 605 |....... 567 511 598 »339 {......-
Jan.-Aug. ..... 6,477 | 9,829 | 8,564 | 8,494 [26,430 | 3,130 | 3,711 | 4,689 | 4,337 {»5,343 | 3,348 | 6,117 | 3,875 | 4,157 |»1,087

» Preliminary.

1 Including both domestic and foreign merchandise. Beginning January 1948, recorded exports include shipments under the Army Civilian
Supply Program for occupied areas. The average monthly value of such unrecorded shipments in 1947 was 75.9 million dollars.

2 General imports including merchandise entered for immediate consumption and that entered for storage in bonded warehouses.
M 3 In%h}des 47.0 million dollars of Mutual Defense Assistance Program shipments which were excluded from the export statistics for April,

ay, an une.

Source.—Department of Commerce.

Back figures.—See BULLETIN for March 1947, p. 318; March 1943, p. 261; February 1940, p. 153; February 1937, p. 152; July 1933, p. 431;
and January 1931, p. 18.

FREIGHT CARLOADINGS, BY CLASSES REVENUES, EXPENSES, AND INCOME OF CLASS I
[Index numbers, 1935-39 average = 100] RAILROADS
For- Mis- | Mer- [In millions of doHars]
. | Live-] est cel- |chan-
Totall| Coal | Coke|Grain stock| prod- Ore Tane-| dise
ucts ous | lcl Total Total Net
railway railway railway Net
operating! expenses operating| income
Annual revenues D income
1939........ 101 || 98| 102 | 107 { 96 | 100 | 110 | 101 | 97
1940........ 109 {[ 111 | 37 | 101 | 96 | 114 | 147 | 110 | 96
1941, ....... 130 |{ 123 | 168 | 112 | 91 | 139 | 183 | 136 | 100
1942, ....... 138 || 135 | 181 | 120 | 104 | 155 | 206 | 146 | 69 3,995 3,406 589 93
1943........ 137 || 138 | 186 | 146 | 117 | 141 | 192 | 145 | 63 4,297 3,614 682 189
1944, ....... 140 {| 143 | 185 | 139 | 124 | 143 | 180 | 147 | 67 5,347 4,348 998 500
1945. .. ..... 135 {[ 134 | 172 | 151 | 125 | 129 | 169 | 142 | 69 7,466 5,982 1,485 902
1946........ 132 || 130 | 146 | 138 | 129 | 143 | 136 | 139 | 78 9,055 7,695 1,360 873
1947..... .1 143 || 147 | 182 [ 150 | 107 ] 153 | 181 | 148 | 75 9,437 8,331 1,106 667
1948, . ... ...} 138 [ 141 | 184 | 136 | 88 | 149 | 184 | 146 | 68 8,902 8,047 852 450
1949........ 116 || 100 | 145 | 142 | 77 [ 123 | 151 | 127 { 57 7,628 7,009 620 287
8,685 7,904 781 479
SEASONALLY 9,672 8,670 1,002 699
AD)JUSTED 8,580 27,893 »687 438
1949—July........[ 110 {| 79 | 118 [ 177 | 70 | 117 | 177 | 120 | 55
August, .. ... 117 {103 | 123 | 138 | 77 { 125 | 160 | 127 | 57 SHASONALLY
September...] 105 | 60 | 130 [ 125 { 79 | 121 { 145 | 125 | 52 ADJUSTED
October. . ... 921 42| 54| 153 | 85 [ 124 [ 28 | 111 | 54
November...| 117 {| 131 | 96 | 152 | 75 | 137 | 42| 119 | 54 1949—July..... .. 701 650 51 19
December...| 115 {| 97 | 148 | 131 | 72 [ 134 | 146 | 127 | 52 August. ... 697 659 38 s
September.. 685 633 52 19
1950—January . 174 971511119 70| 118 | 169 | 133 { 52 October.... 623 592 31 0
February. 104 || 46| 122 | 113 | 65 | 119 | 156 | 130 | 52 November.. 708 636 72 39
March. .. 127 11 139 | 143 | 126 | 67 | 123 | 134 | 134 | 53 December. . 712 632 81 19
April........ 126 || 123 | 181 | 131 | 68 | 129 | 121 | 137 | 53
May........ 122 il 119 | 181 | 127 | 66 | 134 | 121.} 133 | 51 1950—January.... 689 629 60 29
June........ 127 || 116 | 192 | 130 | 61 | 144 | 179 | 138 | 52 | February... 638 606 32 1
July........ 126 |l 105 { 195 | 135 | 61 | 148 | 186 | 140 | 51 March. .... 723 655 67 36
August...... 135 || 126 [ 194 { 139 | 60 | 155 | 190 { 147 [ 56 April...... 730 667 63 32
aAVereunnn 715 661 54 20
UNADJUSTED June....... 791 691 100 70
1949—July........ 115 79 | 115 [ 212 | 60 | 117 | 284 | 121 [ 55 July....... 772 636 86 256
August...... 120 [{ 103 | 119 | 149 { 73 | 131 | 240 | 128 | 57
September...| 114 [} 60 [ 128 | 140 { 104 | 130 | 218 | 135 | 55 UNADJUSTED
October. . ... 9o Il 42 53} 153 | 131 [ 131 | 35| 121 | s6
November...| 120 ] 131 | 96 | 149 | 95 [ 135 | 51 | 124 | 55 1949—July....... 701 650 50 27
December. .. 107 || 97 1 155 | 123 | 69 | 119 | 45| 120] 50 August. ... 743 677 66 39
September.. 693 631 64 38
97 1158 | 119 | 68 | 106 | 42 | 122 | 49 October. ... 649 602 47 24
46 | 130 | 111 | 52 115 | 39 | 122 | 51 November.. 705 629 76 54
139 | 144 | 116 | 53 {123 | 39127 ] 54 December. . 11 642 69 82
123 | 177 | 115 | 61 | 120 63 | 135 | 54
119 {179 | 112 | 59 | 139 | 217 | 135 | 51 1950—January.... 657 624 33 11
116 | 188 | 133 | 51 | 150 | 277 | 142 | 52 February... 585 570 15 -9
105 | 190 | 162 | 48 | 149 | 208 | 141 | 51 . 743 668 76 49
126 | 186 | 150 | 57 | 163 | 285 | 149 | 56 714 652 62 38
745 678 67 45
779 689 90 72
Not1eE.—For description and back data, see BULLETIN for June 1941, pp. 772 688 84 59

529-533. Based on daily average loadings. Basic data compiled by Associa-

tion of American Railroads. Total index compiled by combining indexes for T

classes with weights derived from revenue data of the Interstate Commerce ? Preliminary.

Commission. NoTE.—Descriptive material and back figures may be ob
tained from the Division of Research and Statistics. Basie.
data compiled by the Interstate Commerce Commission.
Annual figures include revisions not available monthly.
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DEPARTMENT STORE STATISTICS
[Based on retail value figures)
SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS
[Index numbers, 1935-39 average =100]

Federal Reserve district

United
Year or month i
States Boston | Yew Et}lleli: Cleve- | Rich- | At- Chi- St. [ Minne.| Kansas| 1, FSa!;
York phia land | mond | lanta | cago | Louis | apolis | City as c{:co.
SALES!
1945, .00 iiiiiinnnnnn PP 207 176 169 184 201 235 275 193 227 185 229 275 248
1946. . ... ittt 264 221 220 235 257 292 344 250 292 247 287 352 311
1947 it 286 234 239 261 281 304 360 275 314 273 311 374 337
1948, ... oiviiiiiiiinan, eeas| 302 239 249 284 303 321 386 290 335 288 325 404 353
1949, .. iieiiiiiie. .oo.| 286 234 233 271 281 307 374 271 317 275 309 385 332

SEASONALLY ADJUSTED
1949—August. ...

September. .. 289 241 238 277 279 306 367 283 332 276 312 374 326
October............. ool 276 211 223 260 259 295 376 258 309 278 301 387 337
November............. 277 234 227 267 266 305 367 262 300 267 299 371 319
December.............. 293 239 237 276 283 311 382 281 330 293 322 403 339

UNADJUSTED
1949—August......... coel] 239 173 174 201 234 r244 324 r229 280 242 275 333 r314
September. 1299 248 243 280 282 328 381 297 335 307 328 404 331
October. .. .| 293 234 243 279 274 314 395 271 331 314 325 414 339
November............. 339 292 293 355 332 378 426 324 378 310 347 442 358
December.............. 481 418 401 472 465 541 642 438 504 438 505 662 565

153 160 150 156 198 188 159 166 165 158 190 183

210 221 233 256 301 339 260 296 299 276 362 323
SEASONALLY ADJUSTED
1949—August. ............. r254 183 r206 216 229 295 319 250 264 290 264 349 309

September. .. 263 195 213 232 242 295 337 252 280 296 258 356 334
Qctober. .. .. 270 206 216 231 252 305 347 265 298 208 278 366 325
November............. 273 219 221 231 258 295 352 261 308 305 284 365 329
December.............. 271 228 227 232 262 295 352 253 309 292 276 351 321
1950—January............... 272 223 227 234 256 291 357 264 288 304 283 353 322
February.............. 279 222 224 234 269 307 350 262 321 308 283 364 343
March.........ooouln 285 233 231 239 276 324 353 264 326 307 294 362 355

April.. ..ol ... 286 231 230 249 283 329 360 265 329 316 296 375 341

AV it re i 285 228 228 244 280 331 370 265 313 322 295 380 338

June. ..ol 276 215 222 244 265 338 359 258 299 304 288 375 324
July...oooooioaoiioi, 268 198 218 7241 252 329 339 252 283 286 270 374 322
August. ...l 2284 213 226 259 265 334 405 267 295 302 2286 406 334

UNADJUSTED

1949—August. .. ovvviiiiinnn 254 192 r206 212 242 298 316 242 287 287 259 346 308
September. 274 210 225 241 264 309 347 259 311 301 263 367 334
October. . . 297 232 244 265 287 339 379 288 333 313 298 384 346
November. 305 249 255 266 279 327 395 298 329 331 313 405 365
December............. 244 205 207 204 219 267 306 237 259 270 246 323 293
1950—January............... 244 198 200 204 224 267 321 238 248 279 257 328 294
February. . . 267 209 217 230 251 299 354 254 289 296 278 357 323
March..ooooviivnunnns 290 226 237 251 273 334 3N 274 317 319 300 384 348
April.oooooiiiniiaon., 294 227 237 259 287 344 378 273 329 321 305 393 347

May Crrerei i 289 226 231 249 283 337 366 268 313 323 301 380 350

June. ...l 267 206 209 229 261 305 345 248 299 294 288 353 326
July.ooooooonioiiio, 259 192 194 217 251 308 360 232 295 292 265 351 332
August................ »285 223 226 254 280 337 401 259 322 299 2281 402 333

? Preliminary. r Revised.

1Figures for sales are the average per trading day, while those for stocks are as of the ead of the month or the annual average,

Note.—For description and monthly indexes for back years for sales see BULLETIN for June 1944, pp. 542-561, and for stocks see BULLETIN
for June 1946, pp. 588-612,
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DEPARTMENT STORE STATISTICS—Continued
SALES AND STOCKS BY MAJOR DEPARTMENTS

Per cent change Ratio of Index numbers
from a year ago stocks to without seasonal adjustment
(value) sales ! 1941 average monthly sales =100 ?
bt Stock
T Of . tocks .
Sales during Sales during Stocks at end
Department étggss_ period r(rfggt g)f July period of month
ng
1950 1949 1950 1949
Seven
Juls | months| Jul¥ | 1950 | 1049
1950 July | June | July | July | June | July
GRAND TOTAL—entire stores.............. 349 +24 0 4| 29| 3.4 ...
MAIN STORE—total...........ooovinuunnnn. 349 +27 +1 +4] 3.0) 3.7
Piece goods and household textiles........... 311 +58 -3 -2 24| 38
Piece 200dS. . vvvviiiiiinaiaias .| 287 -2 =20 +1 4.4 4.3
Silks, velvets and synthetics. . 192 —6 —25 +4 4.8 4.3
Woolen yard goods. .o v vvvneiviniiieinnn, 170 +20 —21 +1 9.1 1 10.9
Cotton yard go0dS. .. covvvevvninvennnnnns 183 -3 —14 +2 2.6 2.5
Household textiles. ... 304 +90 +9 =5 1.8 3.5
Linens and towels........ Areeereieiiiieney 275 +-52 +7 -1 2.8 4.2
Domestics—musling, sheetings.............. 247 +153 +14 ~20 0.8 2.4
Blankets, comforters, and spreads........... 239 +51 +6 +1 2.9 4.3
Small wares. ........ e erer e [P 339 +9 -2 45 4.1 4.3
Laces, trimmings, embroideries, and ribbons...| 203 +7 -3 +1 3.8 4.1
Notions. .....oovevrnn.n e 239 +2 =3 +4 3.4 3.4
Toilet articles, drug sundries 322 +16 +3 +2 3.4 3.8
Silverware and jewelry..... e 311 +4-8 -7 +7 5.5 5.6
Silverware and clocks+........ 210 +10 -3 +3 6.2 6.6
Costume jewelty ¢........ont 275 +5 —6 +7 3.7 3.6
Fine jewelry and watches4................. 74 +5 —-12 +10 9.3 8.9
Art needlework 237 +8 —6 +2 5.2 5.5
Books and stationery.. 270 +1 +1 +8 4.6 4.3
BRooks and magazines. . .| 137 -8 —4 +2 3.9 3.5
StatioNeTY . o v ieveteeacenassonsioiesnsnnes 236 +6 +3 +11 4.9 4.7
Women’s and misses’ apparel and accessories.| 346 +15 -5 +5 2.7 2.9
Women's and misses’ ready-to~wear accessories..| 346 +29 0 +5 2.9 3.5
Neckwear and scarfs 307 +9 +2 +6 2.7 2.8
Handkerchiefs. ........ 284 -1 -7 +31 4.6 4.5
Millinery. . ..oveerinvinniinennsannnnnnns 165 +20 -2 -3 1.7 2.1
Women’s and children’s gloves. ............ 322 +27 -2 +5 7.8 9.5
Corsets and brassieres. .. .. Ceetiaeeeiaan 332 +23 0 +5 2.6 3.0
Women's and children’s hosiery............. 339 +122 +11 —13 1.0 2.5
Underwear, slips, and negligees. . 338 +14 -7 +3 2.2 2.4
Knit underwear. .. ...ccoeveeionirenenas. 252 +33 +2 +7 1.9 2.3
Silk and muslin underwear, and slips...... 284 -+9 -10 0 2.4 2.7
Negligees, robes, and lounging apparel..... 245 -4 —10 0 2.3 2.2
TAfants Wear. ... ..oveeraeonienancnanans 322 “+10 -1 +9 3.5 3.6
Handbags and small leather goods.......... 329 +14 -2 +4 2.9 3.2
Women's and children's shoes. . ... 4240 +23 +2 +9 5.3 5.9
Children’s shoes 4. 206 -+9 -2 +10 5.9 5.8
Women's shoes 4. . ... . .| 218 +26 43 +9 5.2 6.0
Women’s and misses’ ready-to-wear apparel....| 346 0 —10 +6 2.4 2.3
Women's and misses’ coats and suits........ 334 +20 —10 -7 3.2 4.2
Coat84, .. cviiivrninniennnnns, PR 206 416 —15 —12 3.6 4.7
SUits4, ... i e e 200 +25 —2 +1 2.9 3.6
Juniors’ and girls’ wear........ .. .. oLl 308 1] —10 +8 2.7 2.5
Juniors’ coats, suits, and dresses.......... 283 -5 —13 -3 2.0 1.8
Girls' Wear....vvveevirienrironaarenaan 307 +7 —6 +12 3.7 3.6
Women's and misses’ dresses............... 337 -5 —11 +8 1.4 1.3
Inexpensive dresses4. .. ...ccvvvvevenounn 252 —10 —-13 -1 1.1 1.0
Better dresses 4. .. .....ocvinvievenannnn. 263 —+2 —8 414 1.9 1.7
Blouses, skirts, and sportswear............. 336 -2 -6 —+15 2.3 2.0
Aprons, housedresses, and uniforms......... 285 —12 -12 +12 1.7 1.4
UTS. o v vuvusosnsrsosonosassanssannanenens 262 +39 -9 “+4 8.6 | 11.4
Men’sand boys’ wear. ........ccovveeeennn .. 326 +9 0 +6 4.3 4.4
Men'sclothing. . ..o oviiiiiniiiiinininennns 252 +8 +1 44 4.9 5.1
Men’s furnishings and hats. . 309 -+7 =2 +7 3.4 3.4
BOYS WAL, v e vveeeveneeneienienataarananen 298 +10 —2 +8 | 6.1 6.3
Men's and boy’s shoes and slippers ........... 189 +29 +8 +11 5.1 6.0
Housefurnishings. . ............c.ccvinev ... 313 -+54 +15 44! 30| 4.4
Furniture and bedding....... e eaieiaeaas 241 +-49 +16 +5 3.1 4.4
Mattresses, springs and studio beds ¢ 163 +55 +18 +8 1.2 1.7
Upholstered and other furniture ¢ 171 445 414 +5 3.9 5.4
Domestic floor coverings.. . 272 +49 +5 +4 4.3 6.1
Rugs and carpets¢...... e 157 +50 +5 +5| 4.4 6.4
Linoleum4, .. ... iiiiiiiiieiinniniennn, 100 +7 —11 -9 4.2 4.9
Draperies, curtaing, and upholstery........... 292 -+20 +2 +6 4.2 4.8
Lamps and shades. . .......... 247 420 4 +5 4.2 4.8
China and glassware. . ........ 246 +16 +6 0 8.4 9.7
Major household appliances 242 +127 +31 —17 | 0.8 2.1
Housewares (including small appliances)....... 257 “+16 +3 +11 3.2 3.4
Gift ShoD 4. .\ o ittt 168 +19 +8 +8 | 5.6 | 6.2 [ o]t
Radios, phonographs, television, records, etcd..{ 224 -+146 +76 411 1.8 Z'S L 2% AU AU PN PPN PP DR
Radios, phonographs, television4........... 175 H177 | 4104 [ 419 ] 1.4 3.4 | b o
Records, sheet music, and instruments4...... 126 +3 —6 +3 5.5 70 70 AV DRSS PPN RO RS P
Miscellaneous merchandise departments..... 311 +16 +1 +4 | 2.9 3.2 170 185 | 147 | 487 | 473 | 460
Toys, games, sporting goods, and cameras.....} 285 +13 +3 +7 4.4 4.7 162 182 143 722 683 672
Toysandgames...........ooviiuinineianne. 229 +13 +6 411 4.9 5.0 117 131 103 577 564 515
Sporting goods and cameras.......o.oven... 144 +13 -1 +2 4.0 4.4 178 200 158 713 663 671
Luggage 263 +7 -3 +1 3.0 3.1 229 293 214 682 727 669
Candy 4. oottt e e 188 410 -1 ol 1.3 1.4]...... PO PR PR U RN

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

Per cent change Ratio of Index numbers
from a year ago stocks to without seasonal adjustment
(value) sales 1 1941 average monthly sales=100 2
Num-
ber of | Sales during (Setggksf Jul Sales during Stocks at end
Department stores period o ontc}’x) uly period of month
report-
ing
1950 1949 1950 1949
Seven
July | months| JUI¥ | 1950 | 1949
1950 July | June | July | July | June | July
BASEMENT STORE—total................. +12 -5 41| 2.1 2.4 | 167 | 210 149 | 355 | 389 | 355
Domestics and blankets 4. ................... +69 +4 —8 1.3 b 20 T IR DA DI A Y P
Women’s and misses’ ready-to-wear......... 44 -9 -1 1.8 1.9 158 204 151 279 304 283
Intimate apparel 4............ ... ... +24 -3 =41 1.6 | 2.0 ..o e e
Coatsandsuitst..........oooiiiio. . +15 -~15 —4 | 3.3 P00 I PAOR RNVORS I PSPPI PN DI
DIeSSeS ..t v e i —11 —14 -3 1.0 0.9 |oeefoeii]ovneni]oeennfiennaidonnne,
Blouses, skirts, and sportsweard............ -2 -7 +7 1.7 T PO (VDI RIS PRI DR
Girls' weart.....oooeiiin i +5 —6 +5 2,71 2.7 b
Infants’ weard. .. ..oiiviriniinnnneennn.. +10 -3 +8 300 3.0 e eren e
Men’sand boys’wear....................... +4 -2 +61 2.6} 2.6 174 | 277 | 167.| 460 | 501 | 434
Men'sweart. ......coooviiiiiiiiiiia, +3 -2 +6 2.4 2 N U PR DR DR I
Men’sclothing4. ..................... ... +1 -2 4| 2.8 2.7 | e
Men's furnishings 4. ....................... 44 -3 +7 2.2 b72% TN VPR IO RPN PPN IO N
Boys wear4........ ... +11 ~2 +3 3.4 kA DURDURS IRV DI PN A P
Housefurnishings........................... +22 +2 +3 2.9 3.4 146 186 119 | 418 464 408
ShoeS. .. ..e i e +14 -1 +1| 3.4 3.9 126 178 ] 111 | 439 | 484 | 444
NONMERCHANDISE—total 4............... +7 0 ® ® [ 70 PP N DN PP IR PR
Barber and beauty shopt.................. ... 42 +2 Q) ) (O 1 TR ISP D R IO [

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.
index is derived by applying to the sales index for each month the corresponding stocks-sales ratio.

The stocks
For description and monthly indexes of

sales and stocks 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. 1387. e
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.

8 Data not available.

Note.—Based on reports from a group of large department stores located in various cities throughout the country.
at these stores accounted for almost 50 per cent of estimated total department store sales and stocks.

In 1949, 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, AND OUTSTANDING ORDERS WEEKLY INDEX OF SALES
AT 296 DEPARTMENT STORES ! [Weeks ending on dates shown. 1935-39 average =100]
Amount .
(in millions of dollars) Without seasonal adjustment
Out-
Year or month (Stgltﬁasl Stocks | standing 1948 1949 1950
for {end of orders . o
month) month) (end of Nov., 6..... 320|Nov. 5..... 315||May May 6..... 301
month) 13..... 346]  12..... 318 13..... 308
20..... 371 19..... 342 20..... 275
1939 average........oovesvnnnnnnn. 128 344 ........ 27..... 347 26..... 330 27..... 282
1940 average.......covvuineinen.n. 136 353 108 | Dec. 4..... 485|Dec. 3..... 449|\June 259|June 3..... 261
1941 average. ... ..coveverennennenns 156 419 194 ... 564 10..... 542 8 10..... 302
1942 AVerage......vvvvanveeennnn. 179 599 263 i8..... 576 17..... 584 17..... 302
1943 average........ ..ot 204 509 530 25..... 473 24..... 541 24..... 250
1944 average.......cocvuveenninann 227 535 560 31..... 197}{July 238|July 1..... 263
1945 AVErage. ..oovveenennvanennnn. 255 563 729 1049 1
1946 average......c..ooiiiiiiiia 318 715 909
1047 AVErage. . .ovvvvneerennnnanns 337 826 552 Jan. 1..... 204
1948 average..........ovivvvninnn. 352 912 465 8..... 272|Jan.
1949 average. .....o..evviunennn.n.s 333 859 350 %g ----- %gé Aug.
1949—AugUSt. 283 "0t 4 50,518
eptember.......... ..., 1 e
October. . ... .11 343 952 114 Feb. 3.....2291Feb. Sellsept
November.................. 397 990 350 1 "1
December. ................. 583 788 296
1950—January.. 256 787 390 Mar. Mar,
February. 247 854 393 6 1 Oct.
March. ..ovvvevinivennnnnn. 320 920 326
April. ..ooiiiiiiii i 319 926 271
May.....ooveenne e 330 906 248 Apr. Apr.
June.......... . . 317 833 369 0
July. ..o e 292 789 693
August.....ooiien. [N .4 2330 7919 2756
? Preliminary. r Revised. s .
1 These figures are ot estimates for all department stores in the NoTe.—For description of series and for back figures, see BULLETIN
United States. for September 1944, pp. 874-875.
Back figures.—Division of Research and Statistics,

Ocroser 1950
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DEPARTMENT STORE STATISTICS—Continued
SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES

[Percentage change from corresponding period of preceding year]

Eight| Eight Eight Eight
Aug. | July Aug. [ July Aug. | July Aug. | July
mos. mos. mos. mos,
1950|1950 1930 1950 [ 1950 1950 1950 (1950 1950 19501950 1950
United States..|» 18 +30; 5§ %Ieveland—cont. 425 433 + Chicago. . ..... 2422 428 +5i|Kansas City—
el ... 5 : cont.
Bt e 1| 18 T18 2 pitesburgns [1[| 424 431 +aff phicaso?.... 7T 133 Filomaha....... +17| 429 +9
s Wheeling1.... | +28 434 45| pootviomet Oklahoma City.| 21| 437 411
Portland....... 42| +8 -2 Fort Wayne L...} 425/ +20| -6 Tulsa 120 449 +38
Boston Area....| +16| +22| 43|{Richmond..... +17| +17| 43|} Indianapolis L. .|P+424] 24 J4if "7
Dé:wntown " + \éV%shington 1., i—%g 110 ¢2 gemi:v[Haute 1., ++9 iZg :||_-1 gtlzlllas. PR i—fg --ﬁf +_:3
oston. ...... +21 2[| Baltimore...... 21 1|| Des Moines. ...|2<4-16[ <2 6 reveport..... + 9
Springfield. .. .. +11| +412{ —1{j Hagerstown....] +21| 4-23] 6| Detroit....... +25; 437t +46|| Corpus Christi..] +32| +33| +13
Worcester...... +18; 418] —1|} Asheville, N. C.} +7 43 —2{|Flint1 ........ 427 457 415| Dallas!........ —+26| +42| 43
Providence..... 420 +19f -1/} Raleigh........ +13| 426 +5|| Grand Rapids. .| +38] 462 +12|| Fort Worth. +24{ +42| +13
New York 417 22 1 Winston-Salem.|{ -+17| -6 42| Lansing........ +28 456/ +13| Houston®...... +26 +43| +8
Bridgeporé 17 430, 4351 47 ghiarle]saton, S.C. --}g 131 +_|1_1 Ie;dilwalﬁkee 1., i29 124 +-6[i San Antonio....{ +24| 448 +16
e ) olumbia. ..... -+ 11 3|l Green Bay 1....[?+15 18 -2 N 1
Newark®....| H17 123 T3 Greenville, $/C.| +14) +17 43|l Madison.... .. 15| 24 t4)iSen Francisco o +12 +3) +3
Binghar{lton. | 19 21 1 ksg?;:‘?ll?kurg """ __'*Ig i‘% :g St. Louis. ... .. +13 429 4|} Tucson,....... +14{7+19 —-12
R, - ) 138 153 4o Richmonde/ o0 4ot 420 #SNTRSSRCR | O 15y T R | ol 158 4
Niagara Falls...| 415 422| 43| o ©50% V- Va-f 120 Ti7] 45| Evansville ... 4-16] 4-43] 410l Long Beach...| 46| 442/ +4
New York City Y| +16| +19 0 gton. . . - Louisville !.. ... +21] +37) +8|| Los Angeles!...| 49| +40[ --4
Iﬁouﬁhlieeplsw.‘ . iig —4—5» +g Iglan.tah. EEE 152 :l{-_.z‘i; ig %umcsy. T +_{%(2) i;g ig O]%klinld axl1d 14 441 16
ochester !..... + irmingham 1. . ast St. Louis. . erkeley 1.....
Schenectady...| +19| 419{ —1[ Mobile........ +8| +39} 47| St. Louis®..... +13| +27| +3|} Riverside and
Syracusel...... 415 +30; +4{] Montgomery L..| +13| +25| 5| St. Louis Area..| +412{ 427 <3(} San Bernardino| +17 447 +11
Utica.......... 18] +16; 4 _{%gksqnville 1., --%; 123 ++$ 1SVIIJringﬂ.eld ..... +18 131 —_l|:7 gacrabn}ento i ié% +43 ++9
Philadelphia...| 1190 127, 15 jamil........ + 2 1 emphis..... +14 26| 5{| San Diego 1. . ..[? +45! 12
Trenton i. .. ... 4220 +39 +10]| Qriando. . 120 42 8 arnneapolis. ..o +18) +31| a4 Sen Franciscol.| +15) +300 46
1 Tampa ! 17| 449 4-12 H : San Josel...... 41| +7
Iﬁapcaster e 129 +18 48]l Aiantat 118 +37] +10 aneaplohs Loo| 426] +36| 9l Santa Rosa @ _s
polledelphia .| 21 120 X3 Augusta. 1100\ 428 421 4 St Pault. ... 38 433 48 Stockton, ... +35| +1
oa Rareal i olumbus...... + 21 y allejo an
Vilkes-Barre1..| 111 127 13l Macon1... 1. +22| 439| {14]| Superiorl..... 21 426 43| ‘Napar....... 200 +1
""""" Rome.........| 421 +13| +43{|Kansas City...|p4+19 +36 7| Voise and
Cleveland. . . .. 4-24| 433 16|} Savannah...... +17| 428 411} Denver........ 411 431 +4|| Nampa....... 421 =2
Akront........ +24| 4-33| +4i| Baton Rouge!..] —1| 421 —3| Pueblo........ ® (? |3 —2|| Portland....... 437 +4
Cantonl....... +26 +35| 7|} New Orleans!..{ -4 431} +3{| Hutchinson. +18 4-49| 4|l Salt Lake City L} +17 428 46
Cincinnati®....! +423| 429 46| Jacksonl...... +13| 4290 49| Topeka........ +19] 435 5| Bellingham1...] 434 -+76| -+28
Cleveland 1..... 421 429| -4{i Meridian...... 46| +15| —1{f Wichita........ -+24| +37| 4|| Everettl....... +21| 436 +3
Colpmbus ..., +17) 4-24| 1§} Bristol........ ~2§ 417 41)] Kansas City....| 428/ 438 7| Seattlet....... —+13} 435 +7
Springfield 1. ...l 418 +13| 43| Chattanocoga..| +25| +30| +16{| Joplin......... +30[ 468/ +16|| Spokane®...... +14 436 +7
Toledol....... +14) +25] —41|| Knoxvillel..... +13| 410 +4|| St. Joseph..... +13! 429 41]] Tacomal...... —+16| 443 411
Youngstown !, .| 418 440, +1|| Nashville?..... 419 426 +8||Lincoln........ ® @ | ¥ =3l Yakimal...... »43| +41] S
? Preliminary. r Revised.
1 Indexes for these cities may be obtained on request from the Federal Reserve Bank in the district in which the city is located.
2 Data not available, 3 Five months 1950.
COST OF LIVING
Consumers’ Price Index for Moderate Income Families in Large Cities
{Index numbers of the Bureau of Labor Statistics, 1935-39 average =100}
Fuel, elec-
Year or month All items Food Apparel Rent tricity, and House Miscellaneous
refrigeration furnishings
1929, . it it e 122.5 132.5 115.3 141 .4 112.5 111.7 104.6
92.4 84.1 87.9 100.7 100.0 84.2 93.4
100.2 96.6 101.7 104.6 99.7 100.5 101.1
105.2 105.5 106.3 106.2 102.2 107.3 104.0
116.5 123.9 124.2 108.5 105.4 122.2 110.9
123.6 138.0 129.7 108.0 107.7 125.6 115.8
125.5 136.1 138.8 108.2 109.8 136.4 121.3
128.4 139.1 145.9 108.3 110.3 145.8 124.1
139.3 159.6 160.2 108.6 112.4 159.2 128.8
159.2 193.8 185.8 111.2 121.2 184.4 139.9
171.2 210.2 198.0 117.4 133.9 195.8 149.9
169.1 201.9 190.1 120.8 137.5 189.0 154.7
168.5 201.7 188.5 120.7 135.6 186.8 154.3
iggg ggig 18;.4 120.8 13;.8 184.8 154.8
. . 87.2 121.2 137.0 185.6 155.2
October...........ovunen 168.5 200.6 186.8 121.5 138.4 185.2 155.2
November..............c... 168.6 200.8 186.3 122.0 139.1 185.4 154.9
December................. 167.5 197.3 185.8 122.2 139.7 185.4 155.5
1950—January..... Cteerentaeenen 166.9 196.0 185.0 122.6 140.0 184.7 155.1
February.................. 166.5 194.8 184.8 122.8 140.3 185.3 155.1
Mal:ch. .. 167.0 196.0 185.0 122.9 140.9 185.4 155.0
April,. 167.3 196.6 185.1 123.1 141.4 185.6 154.8
May 168.6 200.3 185.1 123.5 138.8 185.4 155.3
June 170.2 204.6 185.0 123.9 138.9 185.2 155.3
July. ..o, 172.5 210.0 184.7 124 .4 139.5 186.4 156.2
August........ooiiiieinn.. 173.0 209.0 185.9 124.8 140.9 189.3 158.1

Back figures.—Bureau of Labor Statistics, Department of Labor.
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES
[Index numbers of the Bureau of Labor Statistics., 1926 =100]

Other commodities

Al | g Raw | V20U
arm : aw ac-
com- Fuel | Metals B Chemi-
Year, month, or week modi- Drotd' Textile| and and Bilgld' cals and Mis- m};ﬁe- tur%d
ties || 1€ Total prod- [lighting| metal | 78 | allied cella- } TS | DROC
ucts | mate- | prod- | TN | prod- neous ucts
rials ucts ucts
.3 ] 104.9 . 91.6 90.4 83.0 | 100.5 95.4 94.0 .3 82.6 97.5 94.5
4 88.3 . 85.2 80.3 78.5 92.1 89.9 88.7 W7 77.7 84.3 88.0
.0 64.8 .6 75.0 66.3 67.5 84.5 79.2 79.3 .9 69.8 65.6 77.0
.8 48.2 .0 70.2 .9 70.3 80.2 71.4 73.9 .1 64.4 55.1 70.3
.9 51.4 .5 71.2 .8 66.3 79.8 77.0 72.1 .8 62.5 56.5 70.5
.9 65.3 .5 78.4 .9 73.3 86.9 86.2 75.3 .5 69.7 68.6 78.2
.0 78.8 7 77.9 .9 73.5 86.4 85.3 79.0 .6 68.3 77.1 82.2
.8 80.9 .1 79.6 .3 76.2 87.0 86.7 78.7 N 70.5 79.9 82.0
.3 86.4 .5 85.3 .3 77.6 95.7 95.2 82.6 7 77.8 84.8 87.2
.6 68.5 .6 81.7 .7 76.5 95.7 90.3 77.0 .8 73.3 72.0 82.2
1 65.3 4 81.3 7 73.1 94 .4 90.5 76.0 .3 74.8 70.2 80.4
.6 67.7 .3 83.0 .8 71.7 | 95.8 | 94.8 77.0 .5 77.3 71.9 81.6
3 82.4 9 89.0 .81 76.2 99.4 | 103.2 84.4 .3 82.0 83.5 89.1
.8 || 105.9 .6 95.5 .9 78.5 1 103.8 | 110.2 95.5 .4 89.7 | 100.6 98.6
1| 122.6 .6 96.9 .4 80.8 | 1063.8 | 111.4 94.9 7 92.2 | 112.1 | 100.1
0|1 123.3 .9 98.5 .4 83.0 | 103.8 | 115.5 95.2 .3 93.6 | 113.2 | 100.8
.8 |1 128.2 .2 99.7 .1 84.0 | 104.7 | 117.8 95.2 .5 94,7 | 116.8 | 101.8
.1 148.9 .71 109.5 .3 90.1 | 115.5 | 132.6 | 101.4 .6 | 100.3 | 134.7 | 116.1
.1 (] 181.2 .7 ] 135.2 .7 | 108.7 | 145.0 | 179.7 | 127.3 1| 115.5 | 165.6 | 146.0
.1 |} 188.3 .11 1510 .8 | 1342 | 163.6 | 199.1 | 135.7 .5 | 120.5 § 178.4 | 159.4
.0 || 165.5 4| 147.3 4| 131.7 | 170.2 | 193.4 | 118.6 .3 | 112.3 | 163.9 | 151.2
1949—August......... 152.9 | 162.3 .6 | 145.0 .1 129.6 | 168.2 | 188.3 | 119.6 9] 109.8 ] 161.3 | 149.4
September. ..... 153.5 {| 163.1 .0 | 145.3 .01 129.9 | 168.2 | 189.4 | 1i7.6 .9 1109.6 | 162.0 | 150.1
October. ....... 152.2 || 159.6 .6 | 145.0 .0 ] 130.6 | 167.3 | 189.3 | 115.9 .0 {109.0 | 160.4 | 149.1
November...... 151.6 {| 156.8 .9 | 145.0 .01 130.2 | 167.3 | 189.6 | 115.8 .4 1109.7 § 160.4 | 148.2
December...... 151.2 || 154.9 .7 | 145.4 .4 ]130.4 | 167.8 | 190.4 | 115.2 .2 | 110.7 | 159.5 | 147.9
1950—January........ 151.5 |} 154.7 .8 | 145.8 .5 | 131.4 | 168.4 | 191.6 | 115.7 .7 | 110.0 | 159.8 | 148.2
February....... 152.7 || 159.1 .7 | 145.9 .2 | 131.3 | 168.6 | 192.8 | 115.2 .2 | 110.0 | 162.4 | 149.1
March......... 152.7 }| 159.4 .5 | 146.1 .3 | 131.5 | 168.5 | 194.2 | 116.3 .5 | 110.7 | 162.8 | 148.9
April........... 152.9 || 159.3 3| 146.4 4| 131.2 | 168.7 | 194.8 | 117.1 .8 | 112.6 | 162.5 | 149.4
May . 155.9 || 164.7 .9 | 147.6 1] 132.1 | 169.7 | 198.1 | 116.4 .6 | 114.7 | 166.3 | 152.2
June 157.3 || 165.9 .1 ] 148.8 .8 | 132.7 | 171.9 | 202.1 | 114.5 .9 17114.7 | 167.7 | 153.5
July.... 162.9 || 176.0 .4} 151.5 .6 | 133.4 |7172.4 | 207.3 | 118.1 .71 119.0}175.8 | 158.0
August........ 166.3 || 177.5 .6 | 155.3 4| 134.4 | 173.8 | 213.5 | 122.3 9| 124.0 | 179.0 | 161.0
Week ending:?
1950—July 18........ 163.3 {| 176.9 .4 | 150.6 6| 133.5 | 173.3 1.204.1 | 117.7 f. ..o feveiin oo
July 25........ 163.7 || 177.0 .8 | 151.7 71133.8 173,51 207.3 1 1186 {...... 0. ... ool
Aug. 1........ 165.3 179.2 .21 153.4 41134.0 | 173.9 [ 210.7 [ 120.5 ... ... oo o)
Aug. 8........ 165.6 || 177.5 .7 | 154.5 9| 134.1 §173.9 [ 212.7 [ 120.8 ... .. [. ..o ]ieeeideninn
Aug. 15........ 164.9 || 175.4 .2 | 154.1 6 134.0 [ 174.2 12143 | 120.7 | ..o oo oot
Aug. 22........ 166.0 || 176.4 ;41 155.1 211344 |1 174.9 1 215,18 | 1206 |l e e
Aug. 29........| 167.2 || 179.5 .5 155.4 6| 134.5 [ 174.8 [ 216.1 | 124.0 {...... .| ... oo
Sept. 5........ 167.7 || 179.5 .2 | 156.5 8| 134.7 [ 174.7 [ 2182 (1252 f ... oo ] .
Sept. 12........ 169.1 182.0 .9 | 157.8 0| 134.9 | 176.0 | 220.7 | 1274 |. ... | onenan
Sept. 19........ 169.8 || 181.3 .0 | 159.2 111349 [ 176.0 | 221.8 | 128.6 [....... | .. ... .h oo fo s
Sept. 26........| 169.4 || 180.2 4 159.4 9113491 176.4 | 221.3 | 129.2 | ..o oo b
1949 1950 1950
Subgroups Subgroups
Aug June May | June | July | Aug
Farm Products: Metals and Metal Products:
Grains. .c.oveiiiiiiiiin . 150.4 .31 169.3 .5 7 Agricultural mach. & equip... .91 143.7|7143.7{ 143.9| 145.3
Livestock and poultry....... 186.3 6| 197.5 .8 3 Farm machinery........... 4] 146.017146.0f 146.2} 147.5
Other farm products. ....... 150.1 .71 145.0 .8 2 Ironand steel.............. .81 168.517169.4] 169.3| 170.4
Motor vehicles. .. .. .2 175.1) 175.1 175.1]| 175.3
Dairy products. .. 152.7 .0l 135.9 .8 0 Nonferrous metals. . .9] 136.3| 148.4| 150.6| 156.3
Cereal products. ... 142 .8 .0] 145.6 .2 .9 Plumbing and heating 7] 156.4| 156.3|r156.4| 163.7
Fruits and vegetable 130.3 .21 140.5 .0 .0|| Building Materials:
Meats..... 210.7 A 223.7 e .2 Brick and tile.... .5 163.9]| 164.3|7167.4| 167.8
Other foods 136.5 9| 133.1 .1 .1 ement. ........ .0| 134.9] 134.9| 135.3| 135.5
Hides and Leather Products: Lumber.........coooioeen .4] 310.8| 322.6|7338.0| 356.6
OBS. i eieriviaiiaannnenns 183.8 .0| 184.8 .6 .3 Paint and paint materials.... .0 136.8| 137.7| 138.6| 142.1
Hides and skins............ 194.5 4] 202.1 .3 7 Plumbing and heating....... .7| 156.4) 156.3[r156.4| 163.7
Leather................... 173.7 .31 180.6 .3 .3 Structural steel.......... .8 191.6} 191.6] 191.6] 191.6
Other leather products...... 141.1 L1 1431 .1 .5 Other building materials .3 172.7] 175.0| 177.2 178.4
Textile Products: Chemicals and Allied Products:
Clothing. .......ovvvuenn.. 144.8 .81 143.8 3 .0 ChemicalsS......coovuvunans .8| 116.5( 117.3] 119.3| 121.9
Cotton goods. ............. 170.2 .0 173.8 .9 .8 Drugs and pharmaceuticals. . .0 122.3] 122.7} 129.1| 135.0
Hosiery and underwear...... 98.4 7L 97.7 .2 .2 Fertilizer materials......... .8| 116.8| 108.4|7110.0| 112.0
Silk..ooviiii e 49.2 3| 49.3 .3 .6 Mizxed fertilizers............ .9{ 103.3| 103.3{7103.0{ 103.0
Rayon and nylon........... 39.6 9l 39.9 7 .3 Oils and fats. .............. .3] 122.2] 111.9§ 125.7] 141.7
Woolen and worsted goods...| 152.6 .2| 148.3 .3 S || Housefurnishing Goods:
Other textile products....... 180.9 .6] 164.5 .5 .5 Furnishings................ L11 154.1 154.2(#156.1] 163.1
Fuel and Lighting Materials: Furniture.........coouvnn.. .6| 138.9] 139.4|7141.0| 144.3
Anthracite................. 135.9 2| 140.1 .0 || Miscellaneous:
Bituminous coal. 188.8 6] 192.1 .9 .5 Auto tires and tubes........ .6 65.8] 67.0f #68.71 73.9
222.0 .6] 225.6 .6 .6 Cattle feed...... .91 235.5| 213.2} 240.5| 205.6
68.5 6] 67.0 .. . Paper and pulp. .8] 155.4| 155.6] 159.9| 163.9
88.9 .2} r87.3 Rubber, crude...... . .6| 58.41 63.4| 78.4] 106.1
109.7 .6] 113.9 Other miscellaneous........ .1| 120.517120.7]7121.7] 125.4

r Revised.

1 Weekly indexes are based on an abbreviated sample not comparable with monthly data.

Back figures.—Bureau of Labor Statistics, Department of Labor.
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME

[Estimates of the Department of Commerce.

In billions of dollars]

RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING

Annual totals

Seasonally adjusted annual rates
by quarters

1949 1950
1929 | 1933 | 1939 | 1941 | 1946 | 1947 | 1948 | 1949
2 3 4 1 2
Gross national product................... 103.8] 55.8| 91.3| 126.4] 211.1| 233.3| 259.1] 255.6] 255.2{ 254.4| 253.8| 262.5( 269.9
Less: Capital consumption allowances......... 8.8 7.2 8.1 9.3| 12.2] 14.8 17.4| 18.8} 18.7| 18.9] 19.3] 19.7| 20.4
Indirect business tax and related liabilities. 7.0 7.1 9.4| 11.3] 17.3] 18.7y 20.4| 21.3| 21.2] 21.7] 21.5] 21.7] 22.7
Business transfer payments.............. .6 .7 .5 .5 .6 T 7 .7 7 7 .7 i .7
Statistical discrepancy..........ocvunnt -.1 1.2 1.4 1.6 1.7 .3 =2.9{ —-1.9] —2.9| -3.6/ —1.9 3.4 n.a.
Plus: Subsidies less current surplus of govern-
ment enterprises. . . ... ittt ieiaenen —. 1 M .5 .1 . -.1 .0 .1 .3 .0 .0 .2 .5
Equals: National income.................. 87.4) 39.6| 72.5| 103.8| 180.3| 198.7] 223.5| 216.8{ 217.8| 216.7| 214.2| 217.2| n.a.
Less: Corporate profits and inventory valuation
adjustment. ... .oviinn ittt 10.3{ =2.0 5.8 14.6] 18.3| 24.7] 31.8] 29.9{ 30.4| 31.8] 28.4| 28.4 n.a.
Contributions for social insurance........ .2 .3 2.1 2.8 6.0 5.7 5.2 5.7 5.6 5.6 5.7 6.7 6.9
Excess of wage accruals over disbursements .0 .0 .0 .0 .0 .0 .0 0 —=.3 .0 .0 .0 .0
Plus: Government transfer payments......... .9 1.5 2.5 2.6f 10,9 11.1| 10.6] 11.6] 11.7[ 11.9§ 11.8| 20.9| 14.2
Net interest paid by government. ........ 1.0 1.2 1.2 1.3 4.4 4.4 4.5 4.7 4.6 4.7 4.7 4.7 4.7
Dividends.......cooviiiviierinnneeenn. 5.8 2.1 3.8 4.5 5.8 6.6 7.5 7.8 7.7 7.4 8.2 8.1 8.1
Business transfer payments.............. .6 7 .5 .5 .6 .7 N .7 .7 .7 7 .7 .7
Equals: Personal income.................. 85.1| 46.6| 72.6] 95.3; 177.7| 191.0| 209.5] 206.1| 206.8| 203.8| 205.4{ 216.4| 214.7
Less: Personal tax and related payments........ 2.6 1.5 2.4 3.3| 18.8\ 21.5| 21.2y 18.7\ 18.7| 18.7| 18.7} 18.71 19.2
Federal. ,..ooiiviiivniininiiiiinennn 1.3 .5 1.2 2.0 17.2{ 19.6] 19.0f 16.2f 16.2| 16.2| 16.1; 16.1} 16.6
Stateand local...................co0inn 1.4 1.0 1.2 1.3 1.6 1.9 2.2 2.5 2.5 2.5 2.5 2.6 2.6
Equals: Disposable personal income....... 82.5] 45.2{ 70.2| 92.0| 158.9] 169.5| 188.4( 187.4 188.2| 185.1| 186.8 197.7| 195.5
Less: Personal consumption expenditures...... 78.8| 46.3] 67.5| 82.3| 146.9| 165.6] 177.4] 178.8| 178.4] 179.0; 180.6| 182.4| 184.5
Equals: Personalsaving................... 3.7 -1.2| 2.7 9.8 12.0| 3.9/ 10.9f 8.6/ 9.8 6.2 6.2 153 11.0
NATIONAL INCOME, BY DISTRIBUTIVE SHARES
Seasonally adjusted annual rates
Annual totals by quarters
1949 1950
1929 | 1933 | 1939 | 1941 | 1946 | 1947 | 1948 | 1949
2 3 4 1 2
Nationalincome.................coovvin. 87.4| 39.6| 72.5| 103.8| 180.3| 198.7( 223.5| 216.8] 217.8| 216.7| 214.2} 217.2! n.a.
Compensation of employees............ 50.8] 29.3| 47.8] 64.3| 117.1]| 128.0| 140.2{ 140.6| 140.5| 140.0| 140.2| 142.3| 147.6
Wages and salaries®............c.covuuen 50.21 28.8| 45.7| 61.7| 111.2| 122.1| 134.4| 134.2| 134.2| 133.6| 133.6} 135.2] 140.2
Private. . ..o iiiniiiiiiiiiinnnnn. 45.2{ 23.7| -37.5| 51.5] 90.6| 104.8| 115.7| 113.7] 114.0] 113.0| 112.7} 114.3} 119.2
Military. ..o oo it ii i i .3 .3 4 1.9 8.0 4.1 4.0 4.3 4.2 4.3 4.6 4.5 4.5
Government civilian.................. 4.6 4.9 7.8 8.3] 12.7| 13.2{ 14.7] 16.1]| 16.1| 16.3] 16.4{ 16.4} 16.5
Supplements to wages and salaries. .6 .5 2.1 2.6 5.9 5.9 5.8 6.4 6.3 6.4 6.6 7.1 7.4
Proprietors’ and rental income 3 19.7 7.2] 14.7] 20.8] 42.0] 42.4| 47.3] 41.7| 42.2| 40.1) 40.7| 41.5| 41.3
Business and professional...... 8.3 2.9 6.8 9.6/ 20.6{ 19.8/ 22.1| 21.0] 21.1; 20.7} 20.6] 21.4| 22.3
Farm.....oooveieevnnnn 5.7 2.3 4.5 6.9 14.8| 15.6; 17.7| 13.4] 13.7; 12.2} 12.8} 12.8| 11.8
Rental income of persons............. . 5.8 2.0 3.5 4.3 6.6 7.1 7.5 7.3 7.4 7.2 7.3 7.3 7.2
Corporate profits and inventory valua-
tion adjustment. _, .. 10.3] -2.0 5.8 14.6| 18.3| 24.7/ 31.8 29.9 30.4| 31.8 28.4| 28.4/ n.a.
Corporate profits before tax. . ... 0.8 2 6.5 17.2| 23.5| 30.51 33.9| 27.6| 26.4| 28.2y 27.6] 29.2 7n.a.
Corporate profits tax liability 1.4 .5 1.5 7.8 9.6| 11,9/ 13.0| 10.6/ 10.0| 10.8/ 10.6/ 11.4} n.a.
Corporate profits after tax... 8.4| —.4f 5.0 9.4 j§.9 18.5 20.9| 17.0| 16.4| 17.3| 16.9[ 17.8{ n.a.
Inventory valuation adjustmen .51 —2.10 =71 —2.6 .2 —5.8) —2.0 2.2 3.9 3.7 .8 —.71 -2.3
Netinterest................ccveveiuene. 6.5 50 4.2 4.1 29 3.5 4.1 4.7, 4.7 4.8 4.8 5.0 5.0

n.a. Not available.
1 Less than 50 million dollars.

2 Includes employee contributions to social insurance funds.

3 Includes noncorporate inventory valuation adjustment.

NotE.—Details may not add to totals because of rounding.

Source—Figures in this table are the revised series.

1 For an explanation of the revisions and a detailed breakdown of the series for the period
1929-38, see National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce. For the detailed breakdown

for the period 1939-49, see Survey of Current Business, July 1950.

been revised.
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continued
[Estimates of the Department of Commerce. In billions of dollars}
GROSS NATIONAL PRODUCT OR EXPENDITURE

Seasonally adjusted annual rates
Annual totals by quarters
1949 1950
1929 | 1933 | 1939 | 1941 | 1946 | 1947 | 1948 | 1949
2 3 4 1 2

Gross national product...... P 103.8| 55.8 91.3| 126.4} 211.1| 233.3| 259.1] 255.6| 255.2| 254.4] 253.8( 262.5| 269.9
Personal consumption expenditures..... 78.8| 46.3] 67.5 82.3) 146.9] 165.6| 177.4] 178.8) 178.4{ 179.0| 180.6| 182.4] 184.5
Durable good8............ e 9.4 3.5 6.7 9.8f 16.6| 21.4] 22.9( 23.8 23.0| 24.7| 25.3; 26.9} 26.7
Nondurable goods. .........oevvin.a.. 37.71 22.3| 35.3] 44.0| 85.8| 95.1; 100.9] 98.5| 99.2] 97.6! 97.9{ 97.51 99.0
ServICES. .. vt i e 31.7| 20.6] 25.5| 28.5[ 44.5| 49.1] S53.7f S56.4{ 56.2| 56.6f 57.4{ 58.0/ 58.8
Gross private domestic investment... ... 15.8 1.3 9.9] 18.3| 28.7| 30.2] 43.1| 33.0| 31.3] 32.1] 31.2] 40.5] 45.9
New construction.........ooo0vnunn... 7.8 1.1 4.9 6.8 10.37 13.9f 17.7 17.3| 16.8] 16.9! 18.2} 19.9{ 20.9
Producers’ durable equipment........... 6.4 1.8 4.6 7.71 12.3] 17.1] 19.9| 19.5| 19.8| 19.4( 18.7 19.3} 21.6
Change in business inventories........... 1.6] —1.6 4 3.9 6.1 —.8 5.5 —3.7] -5.3] —4.2( =5.7 1.3 3.4
Net foreign investment................. .8 .2 9f L1 4.6 8.9 1.9 4 1.3 gy =7 —1.9] =2.0

Government purchases of goods and
SeIVACES. .t vt e 8.5| 8.0| 13.1] 24.7| 30.9] 28.6] 36.6| 43.3| 44.3] 43.2{ 42.8| 41.4| 41.4
ederal. ..o 1.3 2.0 {g {g!’ 2(1)3 15.8| 21.0| 25.3| 26.6) 25.1] 24.3] <22.6] 22.6

f:1 SUNAN . .8 21.
Var.- } 1.3 2.0 33 138 2.5} 17.1| 21.5) 25.7] 26.8] 25.8] 24.6] 22.8] 22.8
Less: Government sales?. .., .. ) @ ® ® 2.7 1.3 .5 4 .2 .7 .3 .3 .

State and local............. Cheeeaeaaaas 7.2 5. 7.9 7.8 10.0| 12.8{ 15.6{ 18.0; 17.7| 18.2| 18.5| 18.9| 18.8

PERSONAL INCOME

[Seasonally adjusted monthly totals at annual rates]

Wages and salaries

W, d salary dish Le P dends

age and salary disbursements S8 em- ro- ends
Per- ployee | Other | prietors’| and T?‘:“"‘ l\{-?g;]
Year or month sonal Total o l;:ontri- labor am'll per--l pay- a%ural-

income otal om- P utions | income’ | rental sonal 7]

receiptst Toi;'ixl modity D‘ﬁg‘eb‘ Service{ Gov- for incomes | interest | Mments” | incomes

burse- || Produc- | ; qe. | indus- | ern- | social income

ments ing in- tries tries ment insur-
dustries ance
1 50.0 50.2 21.5 15.5 8.2 5.0 .1 .5 19.7 13.3 1.5 76.8
.6 28.7 28.8 9.8 8.8 5.1 5.2 .2 .4 7.2 8.2 2.1 43.0
.0 45.4 45.9 18.4 13.1 6.9 7.5 .6 .5 15.4 10.3 2.4 66.5
.3 42.3 42.8 15.3 12.6 6.7 8.2 .6 .5 14.0 8.7 2.8 62.1
.6 45.1 45.7 17.4 13.3 6.9 8.2 .6 .5 14.7 9.2 3.0 66.3
.3 48.9 49.6 19.7 14.2 7.3 8.5 T .6 16.3 9.4 3.1 71.5
3 60.9 61.7 27.5 16.3 7.8 10.2 .8 .6 20.8 9.9 3.1 86.1
7 80.7 81.9 39.1 18.0 8.6 16.1 1.2 i 28.4 9.7 3.2 109.4
3 103.6 105.4 49.0 20.1 9.5 26.8 1.8 .9 32.8 10.0 3.0 135.2
.9 114.9 117.1 50.4 22.7 10.5 33.5 2.2 1.3 35.5 10.6 3.6 150.5
91 115.3 117.7 45.9 24.7 | 11.5; 35.6 2.3 1.5 37.5 11.4 6.2 155.7
.7 109.2 111.3 46.1 30.9 13.7 20.6 2.0 1.9 42.0 13.2 11.4 158.8
.0 119.9 122.0 54.3 35.1 15.3 17.2 2.1 2.4 42 .4 14.5 11.8 170.8
.5 132.2 134.3 60.2 38.8 16.6 18.7 2.2 2.8 47.3 16.1 11.2 187.0
.1 132.0 134.2 57.0 39.4 17.4 20.4 2.2 2.9 41.7 17.2 12.3 188.2
.5 131.4 133.5 56.0 39.4 17.4 20.7 2.1 2.9 40.2 16.6 12.4 186.8
204.3 131.3 133.5 56.3 39.4 17.3 20.5 2.2 2.9 40.7 16.8 12.6 187.3
September. .. .| 203.4 131.6 133.8 56.4 39.4 17.4 20.6 2.2 3.0 39.2 17.0 12.6 187.8
October....... 202.4 130.3 132.5 54.8 39.0 17.8 20.9 2.2 3.0 39.8 17.2 12.1 186.0
November, .. .| 205.7 131.3 133.4 55.5 39.0 17.8 21.1 2.1 3.1 41.7 17.2 12 .4 187.6
December..... 208.4 132.9 135.1 57.0 39.3 17.8 21.0 2.2 3.1 40.6 18.9 12.9 191.1
1950—January...... 214.6 132.2 135.0 56.7 39.5 17.9 20.9 2.8 3.0 43.5 17.5 18.4 195.2
February..... 215.4 131.5 134.2 55.8 39.3 18.1 21.0 2.7 3.0 41.0 17.7 22.2 199.0
March........ 219.3 133.6 136.4 57.7 39.6 18.1 21.0 2.8 3.3 40.2 18.0 24.2 203.7
April.... ... .. 213.8 135.3 138.1 59.1 39.7 18.2 21.1 2.8 3.3 39.8 18.2 17.2 198.7
May......... 214.5 137.7 140.5 60.9 40.1 18.5 21.0 2.8 3.4 41.5 17.8 14.1 198 .4
June......... 217.1 140.2 143.2 62.7 40.7 18.6 21.2 3.0 3.4 42.3 17.8 13.4 200.7
Julyz......... 219.0 140.5 143.3 62.9 40.7 18.4 21.3 2.8 3.4 45.0 17.8 12.3 201.6
» Preliminary. ¢ Corrected,

1 Includes construction expenditures for crude petroleum and natural gas drilling.

? Consists of saleg abroad and domestic sales of surplus consumption goods and materials,

3 Less than 50 million dollars.

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

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

6 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 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.

NotE,—Details may not add to totals because of rounding.

Source—Same as preceding page.
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[Estimated amounts outstanding.

CONSUMER CREDIT STATISTICS
TOTAL CONSUMER CREDIT, BY MAJOR PARTS

In millions of dollars]

Instalment credit Noninstalment credit
Total
End of year .
consumer Total Sale credit Total .
or month credit instal- Loang! | moninstal- Samng‘lglt Charge | Service
ment ment pl oyzms 2 accounts credit
credit Total ||[Automobile] Other credit
7,628 3,158 2,515 1,318 1,197 643 4,470 2,125 1,749 596
3,912 1,588 1,122 459 663 466 2,324 776 1,081 467
7,969 4,424 2,792 1,267 1,525 1,632 3,545 1,468 1,544 533
9,115 5,417 3,450 1,729 1,721 1,967 3.698 1,488 1,650 560
9,862 5,887 3,744 1,942 1,802 2,143 3,975 1,601 1,764 610
6,578 3,048 1,617 482 1,135 1,431 3,530 1,369 1,513 648
5,378 2,001 882 175 707 1,119 3,377 1,192 1,498 687
5,803 2,061 891 200 691 1,170 3,742 1,255 1,758 729
6,637 2,364 942 227 715 1,422 4,273 1,520 1,981 772
10,191 4,000 1,648 544 1,104 2,352 6,191 2,263 3,054 874
13,673 6,434 3,086 1,151 1,935 3,348 7,239 2,707 3,612 920
16,319 8,600 4,528 1,961 2,567 4,072 7,719 2,902 3,854 963
18,779 10,890 6,240 3,144 3,096 4,650 7,889 2,988 3,909 992
1949~July. ......... 16,198 9,335 5,010 2,610 2,400 4,325 6,863 2,768 3,123 972
August........ 16,453 9,622 5,223 2,761 2,462 4,399 6,831 2,799 3,064 968
September. .. .. 16,803 9,899 5,438 2,876 2,562 4,461 6,904 2,808 3,123 973
October....... 17,223 10,166 5,661 2,986 2,675 4,505 7,057 2,866 3,197 994
November..... 17,815 10,441 5,880 3,085 2,795 4,561 7,374 2,927 3,454 993
December. ... 18,779 10,890 6,240 3,144 3,096 4,650 7,889 2,988 3,909 992
1950—January....... 18,344 10,836 6,174 3,179 2,995 4,662 7,508 3,003 3,506 999
February. 18,126 10,884 6,213 3,256 2,957 4,671 7,242 3,001 3,233 1,008
March 18,302 11,077 6,334 3,355 2,979 4,743 7,228 3,009 3,211 1,005
April.. 18,620 11,322 6,511 3,470 3,041 4,811 7,298 3,048 3,241 1,009
May.......... 19,085 11,667 6,733 3,600 3,133 4,934 7,418 3,100 3,290 1,028
June.......... 19,682 12,105 6,995 3,790 3,208 5,110 7,577 3,147 3,392 1,038
Julyp. . ... ... 20,365 12,604 7,341 3,994 3,347 5,263 7,761 3,197 3,527 1,037
Augustr....... 20,979 13,015 7,600 4,095 3,505 5,418 7,964 3,266 3,654 1,044
?Preliminary,

i Includes repair and modernization loans insured by Federal Housing Administration.
2 Noninstalment consumer loans (single-payment loans of commercial banks and pawnbrokers).

Not1e.—Back figures by months beginning January 1929 may be obtained from Division of Research and Statistics.

CONSUMER INSTALMENT LOANS

[Estimates.

In millions of doilars}

Amounts outstanding
(end of period)

uring perio

Loans made by principal lending institutions

Insured
Year or month Indus- h Indus-
Com- Slg:}l Indus- trial Credit | Miscel- realg;l“ Com- Slgzlu Indus- trial | cpeqie
Total || mercial | - trial loan unions | 1aneous | ot | mercial § o trial loan | mioie
banks 1 : banks? | com- lenders | ;o ..00 | banks?! : banks 2 [ com-
panies panies ? 1lza fon panies panies ?
oans
1929, .. coie 643 43 263 219 23 95 |..ie.... . 463 413 38
1933. ... iiia 466 29 246 121 20 50 A T 322 202 32
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 1,017 912 255 198 297
1941............. 2,143 784 531 134 107 200 102 285 1,198 975 255 203 344
1942, ... . .L... 1,431 426 417 89 72 130 91 206 792 784 182 146 236
1943, .. ... ...l 1,119 3i6 364 67 59 104 86 123 639 300 151 128 201
1944. .. .......... 1,170 357 384 68 60 100 88 113 749 869 155 139 198
1945. . ... ... ... 1,422 477 439 76 70 103 93 164 942 956 166 151 199
1946. .. .......... 2,352 956 597 117 98 153 109 322 1,793 1,231 231 210 286
1947 ... ... ..., 3,348 |} 1,435 701 166 134 225 119 568 2,636 1,432 310 282 428
1948, . ... ... 4,072 {} 1,709 817 204 160 312 131 739 3,069 1,534 375 318 571
1949............. 4,650 |} 1,951 929 250 175 402 142 801 3,282 1,737 418 334 712
1949—July........ 4,325 {| 1,866 843 225 169 357 133 732 282 155 35 28 59
August. .... 4,399 || 1,897 851 230 171 369 134 747 294 143 37 29 66
September. .| 4,461 || 1,922 855 235 172 379 135 763 278 128 34 27 65
October..... 4,505 || 1,936 858 239 172 385 135 780 272 134 34 26 59
November...| 4,561 || 1,944 875 244 173 394 137 794 269 161 36 28 64
December...{ 4,650 || 1,951 929 250 175 402 142 801 280 232 41 31 69
1950—January. . 4,662 || 1,957 931 251 175 404 142 802 269 131 37 27 59
February....| 4,671 [| 1,973 928 254 174 408 142 792 268 126 34 25 61
March...... 4,743 || 2,026 936 258 176 421 143 783 336 163 43 31 78
April....... 4,811 || 2,066 945 262 178 431 144 785 307 154 37 28 70
May....... 4,934 i 2,134 959 267 182 450 145 797 348 168 43 32 83
June.. ..... 5,110 4 2,233 978 275 187 474 147 816 379 175 46 34 93
Julyz. . ..., 5,263 || 2,316 995 282 192 495 149 834 381 166 45 32 84
August? 5,415 |1 2,397 1,009 290 197 514 150 858 387 166 46 33 39

? Preliminary.

L 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 August amounted to 100 million dollars, and
other loans made during August were 14 million.

2 Figures include only personal instalment cash loans, retail automobile direct loans, and other retail direct loans.

loans are obtained by deducting an estimate of paper purchased from total retail instalment paper.
8 Includes only loans insured by Federal Housing Administration.
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CONSUMER CREDIT STATISTICS—Continued
CONSUMER INSTALMENT SALE CREDIT, EXCLUDING

AUTOMOBILE CREDIT
[Estimated amounts outstanding.

In millions of dollars]

CONSUMER INSTALMENT CREDITS OF COMMERCIAL

BANKS, BY TYPE OF CREDIT

Depart- -
Total, || ment . | Fouse All
End of : stores | Furni- hold
year or iexclut‘:nl(-) and ture appli- J etw eh;y Ot?e-’i
month |[!M€ 3UL0- ai. | stores ance | Stor® retal
mobile order stores stores
houses
1,197 160 583 265 56 133
663 119 299 119 29 97
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 1,010 935 500 163 438
2,400 766 730 405 121 378
2,462 781 755 417 121 388
September.| 2,562 818 784 435 121 404
October...| 2,675 855 822 454 123 421
November.| 2,795 906 858 464 127 440
December.| 3,096 1,010 935 500 163 488
1950
January...{ 2,995 975 902 491 627
February..| 2,957 958 891 492 616
March....| 2,979 960 899 502 618
April...... 3,041 979 913 518 631
May...... 3,133 1,011 935 537 650
June...... 3,205 1,032 947 561 665
July2. . ... 3,347 1,081 976 596 694
August?,. .| 3,505 1,125 997 656 727

CONSUMER INSTALMENT CREDITS OF INDUSTRIAL

BANKS, BY TYPE OF CREDIT

[Estimates. In millions of dollars]
Automobile | Other |Repair| Per-
retail retail, an?l sona{
7, pur- | mod- |instal-
Year or month Total Pur. | Direct chas(,ied erniza- men}'lt
an tion | casl
chased| loans direct {loanst?| loans
Outstanding at end of
period:
1947 ...l 2,701 346 536 523 500 796
1948, ... ... ...l 3,563 570 736 751 636 870
1949. ... .. oLl 4,416 854 915 922 781 944
1949—July......... 3,933 718 869 761 684 901
August....... 4,044 754 890 778 711 911
September. .. .| 4,140 780 905 80 730 922
October...... 4,247 811 915 839 755 927
November....| 4,326 835 922 868 772 929
December. ...| 4,416 854 915 922 781 944
1950—January...... 4,465 866 922 953 779 945
February.....| 4,494 888 935 941 783 947
March. . 4,595 922 964 966 774 969
April 4,688 953 992 983 780 980
May. 4,862 992 11,035 11,028 804 1,003
June......... 5,084 1(1,050 {1,096 [1,064 834 1,040
Julyz. ....... 5,291 |1,110 {1,158 {1,112 851 1,060
Augustr...... 5,490 ||1,143 11,215 [1,178 872 1,082
Volume extended dur-
ing month:
1949—July 541 112 129 109 50 141
August 598 127 134 i14 75 148
September 568 117 123 121 62 145
October .. 593 125 123 136 70 139
November, . .. 576 118 115 131 67 145
December, . .. 593 113 105 154 57 164
1950—January...... 554 111 116 137 47 143
February..... 542 117 124 118 49 134
646 142 151 139 42 172
607 130 141 129 52 155
721 148 164 163 74 172
768 165 184 154 82 183
789 174 191 167 80 177
799 157 190 187 82 183

CONSUMER INSTALMENT CREDITS OF INDUSTRIAL

[Estimates. In millions of dollars] LOAN COMPANIES, BY TYPE OF CREDIT
Retail instal; Repg,ir Pers 0? al [Estimates. In millions of dollars}
ment paper an instal- a5 :
Year or month Total N modern- rnerht ﬁiﬁi‘lgﬁfrli Rzggu l?ggstgﬁal
uto- ization cas
H Other Year or month Total modern-| ment
mobile loans 12| loans Auto- Other ization cash 17
mobile loans 12| Jloans
Outstanding at end
of period; Outstanding at end
igig ............. %Zgg 52(6) 30.2 43.3 110.0 of period:
............. . 66. 43 .4 51.7 124.5
1949000000 3432 1| 936 | 63.1 | S55.4 |131.1 ST AR us2 g 2.1 ) 3Tt 221 .08
1940—Jily....... 309.4 || 78.8 | s50.3 | s1.4 |128.9 1949..... | 1947 435 | 514 6.5 | 113.3
August....| 317.4 82.9 52.3 52.9 129.3 1949~July....... 187.9 41.6 28.5 5.3 112.5
September..| 323.7 85.3 54.6 53.9 129.9 August....| 190.1 42.3 29.6 5.8 112.4
October....| 329.6 88.7 56.6 55.0 129.3 September..| 190.9 43.0 30.0 5.7 112.2
November..| 336.3 91.7 59.2 55.5 129.9 October....[ 191.2 44 .2 30.2 6.0 110.8
December..{ 343.2 93.6 63.1 55.4 131.1 November..| 192.5 44.1 30.5 6.3 111.6
19507 3446 06.1 3.0 sa7 December..| 194.7 43.5 31.4 6.5 113.3
—January.... . . 63. 4, 129.9
February.. | 347.4 || 98l6 | 652 | 542 |129.4 1950—January. ...\ 194.8 | 44.3 | St.1 4 6.6 | 122
March. .. .. 3505 | 10004 | 66.9 | 53.0 | 1302 March .|| 1962 || 461 | 310 | 63 |12l
April. ..... 355.0 102.6 68.9 52.8 130.7 April. ... 198.7 47,5 31.6 6‘4 113.2
May...... 361.8 || 105.6 70.7 53.5 | 132.0 May. 2028 P 3377 a7 | 1130
June...... 371.0 | 111.9 71.9 54.2 | 133.0 Jume 5085 3 313 60 | 1152
Julys.. ... 380.4 | 115.8 73.4 54.9 | 136.3 Julys. ... 2143 318 350 72 | 1162
Augustr, . .| 389.8 119.4 76.2 55.5 138.7 Augus.t.l;...lz 219'8 35.9 3‘9:1 73 117.5
Volume extended
during month: Vo iring months
1949—July....... 41.9 11.3 7.5 3.2 19.9 .
uguse, o[ 477 || 141 8.2 7 | 2007 1odo—July. o) 308 67 | 32 0.5 | 188
September..| 43.5 12.5 7.8 4.3 18.9 September..| 27.0 6.1 30 0.5 174
October....| 45.6 | 13.7 8.5 4.8 | 18.6 Oaaber 1 383 21 30 o3 | 168
November,.| 45.8 13.7 8.8 4.2 19.1 November..| 28.7 57 1.0 05 i85
December..| 47.0 11.9 10.3 3.3 21.5 December. .| 31.3 5.4 14 0.4 21.1
1950—January....; 41.9 12.3 7.8 2.7 19.1 1950—]January....| 27.7 6.5 3.3 0.3 17.6
February...| 40.3 12.6 7.6 2.7 17.4 February...| 25.4 5.6 3.5 0.3 16.0
March..... 47.3 13.5 9.7 2.5 21.6 31.2 7.3 4.0 0.3 19.6
April...... 43.1 12.7 8.8 3.0 18.6 29.2 6.9 3.9 0.4 18.0
May...... 48.9 13.9 9.6 4.2 21.2 33.1 7.9 4.8 0.5 19.9
June. .. ... 51.1 15.7 8.9 4.3 22.2 35.4 8.9 5.3 0.5 20.7
Julyz...... 50.5 16.2 8.9 3.9 21.5 34.8 9.1 5.7 0.5 19.5
Augustp...| 52.6 15.3 11.0 4.1 22.2 August?, . .| 35.4 8.1 7.3 0.4 19.6
? Preliminary. 1 Includes not only loans insured by Federal Housing Administration but also noninsured loans.
2 Includes both direct loans and paper purchased.
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CONSUMER CREDIT STATISTICS—Continued

FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE?
Percentage change Charge
Pef;gt::lltargeecggﬁlnge from corresp ondiig Instalment accounts accounts
mponth g month of preceding
year Year or month . House-
Aug. | July | June | Aug. | July | J Pt | Mo | neld ap| Jowelry | SR
ug. { July | June ug. | July | June pliance | stores
19507 | 1950 | 1950 | 19507 | 1950 | 1950 stores | Stores | “giores stores
Net sales: 1949
Total...ovivinnnnnnn +10 | 412 | r—a | +25| 432 +8 July......coooeiien 19 12 13 13 49
Cash sales........... +15 +8 =7 | 424 | +25 -2 August............. 21 12 14 14 51
Credit sales: September.......... 20 11 12 13 52
Instalment......... +8 1 +13 ~4 1 418 | 431 +8 October....ooovn... 20 11 12 14 53
Charge account..... +19 | +15 =3 | +45 | +44 48 November.......... 20 11 12 13 54
December.......... 20 10 12 16 52
Accounts receivable, end
of month: 1950
Total..........ovvnns 44 +3 41| +30 | 430 | 27 January... 18 10 12 (2) 49
Instalment........... +2 +2 41| 428 428 | 428 February. 17 10 11 (®) 47
March.....vovuunnn 19 11 12 *) 53
Collections during April, .. ...t 17 10 11 ) 50
month: May..coeivennninn. 18 10 12 Q)] 52
Total................ +7 +3 41 423 | +16 +9 June.......... ... 17 10 10 @) 51
Instalment........... +7 -1 41 +16 | +14 | 410 July.......o oo 17 11 11 ®) 49
August?............ 18 11 11 O] 51
Inventories, end of
month, at retail value.| -8 -3 -3 | +20 | 410 +9 ;
? Preliminary.
| 1 Collections during month as percentage of accounts outstanding at
? Preliminary. r Revised. beginning of month. 3 i
2 Collection of these data for jewelery stores was discontinued after
December 1949,

DEPARTMENT STORE SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS

Index numbers, without seasonal adjustment, 1941 average=100 Percentage of total sales
. Accounts receivable | Collections during
Year or month Sales during month at end of month mont - Instal Ch
Cash 3 arge
sales ment account
Total Cash Instal- | Charge | Instal- | Charge | Instal- | Charge sales sales
ment account ment account ment account
Averages of monthly
data:
1941....... ... 100 100 100 100 100 100 100 100 48 9 43
1942........ ... 114 131 82 102 78 91 103 110 56 6 38
1943.......... .. 130 165 71 103 46 79 80 107 61 5 34
1944............ 145 188 66 112 38 84 70 112 64 4 32
1945............ 162 211 67 125 37 94 69 127 64 4 32
1946............ 202 242 101 176 50 138 91 168 59 4 37
1947, ..., 214 237 154 200 88 174 133 198 55 6 39
1948, ... ..., 225 236 192 219 142 198 181 222 52 7 41
1949............ 213 216 198 213 165 196 200 224 50 8 42
1949—July............ 149 157 147 141 151 163 179 202 52 9 39
ugust,........ 179 181 194 173 155 161 188 184 50 10 40
September. .. ... 214 209 224 217 165 182 191 185 49 9 42
October...... .. 220 214 242 221 175 191 202 214 48 10 42
November...... 254 247 259 260 189 213 211 232 48 9 43
December....... 372 380 325 373 214 285 227 245 50 8 42
1950—January........ 164 162 174 164 209 222 233 319 49 9 42
February....... 156 152 183 155 207 191 222 241 48 10 42
203 199 230 203 209 185 250 230 48 10 42
204 202 214 205 212 190 226 210 49 9 42
212 205 226 217 217 194 231 222 48 9 43
203 199 208 208 219 194 230 226 48 9 43
184 173 257 182 230 184 229 216 47 12 41
210 196 287 210 243 192 251 213 46 12 42
? Preliminary. r Revised.

NoTeE.—Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 1387.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS
BANK CREDIT, MONEY RATES, AND BUSINESS *

1950 1950
Chart Chart
book book
page | Aug. | Sept. | Sept. | Sept. | Sept. page | Aug. | Sept. | Sept. | Sept. | Sept.
30 6 13 20 271 30 6 13 20 271
WEEKLY FIGURES? In billions of dollars In unit indicated
RESERVE BANK CREDIT, ETC. WEEKLY FIGURES >—Cont.
Reserve Bank credit, total.... 2| 18.98; 19.44| 19.67| 19.17} 20.08
S uGovt. securities, total. . g 18.58) 18.94| 19.06| 18.53| 19.35 BUSINESS CONDITIONS
s, ..y e 2.741 2.30| 1.58] 1.02} 1.38 e
Notes and certificates.... 3| 9.30] 9.36| 9.25| 13.78] 14.20 W?géf;elg Flr;czeg.: 100):
GO,st’i‘;‘ciﬁ """""""""" 2 L5353 L1028 828 3131 3T Total e 2| 167.1] 169.1| 169.8| 169.4
""""""""" : " : ‘ B4 Farm products 5| 179.5} 182.0| 181.3] 180.2
Money in circulation........ 2| 27.04| 27.26| 27.15| 27.08| 27.06 Foods 5| 177:2| 178.9| 179 0| 177 2
Treasury cash and deposits. . 2| 1.98| 1.82f 1.95| 1.96| 2.45 Other commodities . . . ... 65 155.41 156.5| 157.8| 150 2| 150 4
Member bank reserves, total. ‘2, 4| 16.20| 16.61] 16.87 16.30]| 16.70\| g, commodities: . . . :
g}(-]:yv York City........... g L1}443 ‘11.36 4.56] 4.56) 4.44 (Aug. 1939 =100):
icago......... W13 d6f 1.16) 1.17| 1.13 -
Reserve city bank 3628 620 e3n auaal 63Ul pordna il 6 370°0) 370 0| 360.6| 369 4 35405
Recountry banks. .. 5| das) d.a6) 457 4.73) 452 Tngustrial materials. ... 67 208.1] 299 2] 309 0| 311.8) 310.2
quired reserves........... 4] 15.77{ 15.75| 15.93|»15.91{715,84 Selected farm products:
Excess reserveg, total«. ... s oal =S8l %3 732 %SOl T Wheat (cents per busheD. 68| 220.1| 220.0 218 1) 219.3| 217.8
Chicago Fowerennnens 5| — 03l — o1 (3') 3 " ( 02 Corn (cents per bushel)... 68] 154.3| 155.2} 155.2] 152.3] 153.5
BO. e (O Cotton (cents per pound). 68| 39.1| 40.5| 20.8| 41.0| 40.6
Reserve city banks...... e S .08 .10 .14 17 .09 Steers (dollars per 100
Country banks........... 5| 48 .48 .58 ».72) 2.53 . S 68| 30.13| 30.14] 30.38| 30.29| 30.20
MEMBER BANKS IN LEADING CITIES Cows (dollars' per 100 ’
All reporting banks: (d) i e 106" 68| 20.20{ 20.07] 20.38| 20.50| 26.10
Loans and investments..... 14! ¢g 58| 68.47] 68.86| 69.53] 68.78 Hogs ollars per 100
U gyt securities, total. 14) 35.08) 34.70) 34.84) 34.87) 33.85) [ DOURGS) L ound). o8] “6009| o q| 15 265 “ia
.................. 23.54 23.1 R . . . . . . .
I];I(i»ltes and certificates. ... ig 9.25| 9.20] 9.26| 9.351 9.03 Prod%§§2écents per dozen)... 68{ 32.7] 33.0{ 35.6] 38.0] 36.4
11 P . . :
Other securities. . ......... 18 %gg égg gg? 222 %ig Steel (% of capacity)...... 71l 97.1) 98.0| 99.6 100.4| 100.7
Demand deposits adjusted.. 14| 40 00| 48.58| 49.27| 49.03| 49.24i] Automobile (thous. cars)... 71 178  144f 176 179 178
E(.’aS‘; Gtogrtt‘ldeposus ....... ii 2.52| 2.49! 2.35| 2.37 22_§7 Crugles)petroleum (thous. 72l s 690l 5.830] 5860 5 826
s, total . ..., ..ot R 3 LN , s , ,826]......

Commercial............ .18 %Z%Z ﬂgg %g;g fgﬁg 1?_7\% Bituminous coal (mill. tons). 72| 1.84| 2.01] 1.88} 1.90] 191

Realestate............. 18| 1°05] 4.07| 5.01| 5.03| 5.05/ Paperboard (thous. tons)... 73] 229| 180 231 2301 236

For purchasing securities: e ’ : ’ ' Meat (mill. pounds). ...... 73] 295 262 311 328 330

Total .. 18] 2471 2.13| 2.05| 2.10| 2.21||_ Electric power (mill. kw. hrs,) 75| 6,459 6,029} 6,449| 6,457| 6,503

U. S, Govt. secur: 18] 70| " ls6 56 .52 "69||Freight carloadings (thous. cars)

Other securities. . . 18] 1.47] 1.47| 1.49] 1.57] 1.52 ggé ;Zi Zgg igg 2?8

N Ythe;(, Cit ‘banks: 18 5.44) 5.50| 5.50| 5.5 5.59 Department store sales
ew Yor! v banks:
Loans and investments..... 15| 19.67| 19.47] 19.72] 20.20] 19.7s|| (1935-39=100)........... 75 310 295 368 322 320
U. S. Govt. securities, total. 15| 9.49| 9.25( 9.44{ 0.33] 9.06
Bonds, total holdings..... 17 7.00[ 6.77| 6.47] 6.45| 6.48 1950

Due or callable—S5 yeara 17| 5.39| 5.15| 4.84| 4.81] 4.83

Notes and certificates.... 17| 1.91f 1.88{ 1.95| 1.95/ 1.80

Bills.ooiveviiinennnnn., 17 .58 .59) 1.02} 1.12 .78 Jul A 1
8er§agd dep(fsxts adjusted. . ig 15.36| 15.17{ 15.51} 15.45} 15.54 June uly ug.

. 8. Govt. deposits....... .73 .72 .74 .65 .70
Interbank deposits. ........ 15| 3.85| 3.93| 4l03| 4.05| 303 MONTHLY FIGURES billa ol
Time deposits....... ... 151 1.53| 1.51] 1.53] 1.33] 1.56 In billions of dollars
Loans, total. .. 15| 8.38| 8.42 8.49 8.81| 8.82 DEPOSITS AND CURRENCY

gommerixa] 19| 5.17| 5.29| 5.45( 5.54} 5.61 Deposits and currency *

0{-5’ %x;((:) 1ilsng secu Total deposits and currency. 6| »174.40 2174.50 »175.60
On U. S. Govts 19 m 40 33 30 45|| Total deposits adjusted and

On other securities.. . 19 2o 73 R ‘83 K CUITENCY « v v e vvvrrennnns 6] 2169.70 | #170.40 »171.10
To others. ... Tl 10 ‘31 27 20 26 ‘26| Demand deposits adjusted.. 6] #85.40 286.60 »87.50
Real estate and other 19 157 150] 1.21] 1°60| 1.60| Time depositsadjusted..... 6] »59.70 »59.40 »59.10
Bank tside New York Cit ' : : ) . Currency outside banks. ... 6f 224.60 »24.40 »24.50
anks outside New 1 or ty U. 8. Govt. deposits....... 6 r4.70 r4.10 450
Loans and investments..... 15] 48.92; 49.00| 49.13| 49.33| 49.03 Money in cireulation, total 7 2716 27701 2712
U. S. Govt. securities, total., 15| 25.60| 25.45| 25.41) 25.34| 24.79 Billgof $50 and over o 234 332 333
Eronds"'d """ ificates. . .. 1; 1?'33 5 9 1?'2% 13-23 $10 and $20 bills, . . .. .. o0 7| 14.25 14.16 14.24

otes and certificates.... 1 . . . . . e e By a4 T RERAN - : .

Bills....cooovivvrnrnaas 17y 1,721 1.71) 1.87f 1.97f 1.61 Coins, $1, $2, and $5 bills... 7 4.56 4.53 4.56
8er§1a&d dep&)sxts adjusted.. 15 3? % 3? . ;é 3?57;? 3?;? 331, . Zg

ovt. deposits....... 5 . . . . N
Interbank deposits.... .. ;13 621 666/ 6.38) 6.78) e.30 Annual rate

ime deposits........... ..o 15 . . . . . e
Loans, total. . .......... .. 15| 1889 19.11| 19.26| 19.47| 19 70/ Turnover of demand deposits:t | 313 102

Commercial....... eeads 19 9.57| 9.65| 9.88] 9.,98{ 10.1i2 Other leadi Zi.ti.eé """" b 20.0 207 21.0

Real estate. ............ 19| 4.56] 4.58| 4.60| 4.62| 4.64 €r leading cities........ . . .

For purchasmg securities, 19 71 .72 .70 .71 .73

""""""""" 19| 4.26| 4.31] 4.32] 4.36] 4.40 COMMERCIAL BANKS In billions of dollars
MONEY RATES, ETC, Per cent per annum
U. 8. Govt. securities:

: i Cash assetse. ............... 91 926.70 727.30 ?27.10
Bills (new issues)........ -+ 30112851 1,308, 1,311 1 317) 1.324\17 0 s and investments, totale, 9| »122.10 | 7122.50 | 2123.50
Certificates......... Loee. 30| 1.327 1,331 1.33] 1.33] 1.34 Loans ¢ 4 o| »45.00 24600 247 .30
TS, e 0 1El Tarl basl 133 L3gl U.S. Govt securitiess 11l 9| »66.00 | »65.00 | »64.30

TOYERAIS. ... . . . . : Other securitiese........... 9] 211.20 »11.40 ?11.80
15 years or more........ 33,32 2.33] 2.35 2.37| 2.37p 2.37 Holdings of U. S. Govt. ser

Corporate bonds: p ‘giti Ve .

A ...................... 32y 2.61) 2.62 2.641 2.67| 2.66| it ‘;S;,ear,
...................... 321 3.22f 3.21| 3.22| 3.22| 3.22 Total. oo .. 10 16.08 16.55 216.20
ngh—grade municipal bonds.. 32| 1.87] 1.88 1.88] 1.88/ 1.88 Bills 1o 3.70 2,99 23 .60
2 i ds Certificates. ........... 10 5.35 3.99 22.90
In unit indicated || @ (T i OISecciecereeees

Stock prices (1935-30 =100): Ovl\erftleizggg bonds........ 10 7.02 9.57 79.70
Jotal g 5ol i il B BA T Total............ 10 42.90 | 41.45 | #41.20
Railrond Dol 1320] 128| 127] 19gl|  Notesand bonds (i-5yrs) 10f 33.13 31.60 »31.10

ailroad. . . ....... Bonds (5-10 y78.). . ... .« 10 “s.68 5.75 »5.90
Public utility. . 3 105 105 105 105 105 Bonds (over 10 vrs.) 10 1.00 1.10 24.20

Volume of tradmg (mxll shares) 34| 1.34f 1.46| 2.18] 1.98] 2.13(| ~ TORESWOVER AW IISSe .. . : :

For footnotes see p.1400,
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS—Continued

Chart 1950 Chart 1950
book book
Page | June | July | Aug! Page | June | July | Augl
MONTHLY FIGURES—Cont. In billions of dollars MONTHLY FIGURES—Cont. In biltions of dollars
MEMBER BANKS GOVERNMENT FINANCE—Cont.
All member banks: Ownership of U. S. Govt. securities—Cont.
Loans and investments, total...... 12 103.04| 103.29] 104.29|! Marketable public issues—Cont.

Loans. ....ooviieiiiiiiiiainnn 12 37.81] 38.76] 39.98 By class of security-——Cont.

U. S. Govt. securities. .......... 12 55.97] 55.03] 54.43 Bonds—Total outstanding.... 24 102.95}] 102.95| 102.95

Other securities................ 12 9.26 9.50, 9.88 Nonbank (unrestricted issues

Demand deposits adjusted¢. ...... i2 72.44| 73.451 74.31 only), commercial bank,

Time deposits........... 12 29.78] 29.58; 29.48 and F. R, Bank......... 24 57.73] 57.05) 256.70

Balances due to banks. . 12 10.70] 10.80} 10.68| Commercial bank and F, R,

Balances due from banks. ... .12 5.36| 5.47 5.37 . 24 44.32| 43.62| »44.20

Reserves. ... oo 12 16.19] 16.25| 16.27 . 24 5.62 4.89 6.77

Central reserve city banks: By earliest callable or due date:

Loans and investments, total...... 12 25.04] 24.71{ 25,21 Within 1 year-Total outstanding 25 42.45] 45.40f 50.75
Loans............ oo, 12 9.47 9.781 10.09 Commercial bank and F. R,

U. 8. Govt. securities........... 12 13.49| 12.70 12.73 Bank..........c...0000n 25 25.79f 26.65 »30.50
Other securities................ 12 2.07 2.22 2.38] F.R.Bank............... 25 9.721 10.11| 14.31

Demand deposits ad]usted € 12 18.82| 18.83[ 19.29 1-5 years—:l‘otal outstanding . 25 51.80| 48.71] 43.36

Time deposits. .. ...oovvevunnnnn 12 2.90| 2.84 2.87 Commercial bank and F. R,

Balances due to banks............ 12 4.81 4.78 4.73 Bank........ooevviiinnn 25 38.24f 36.69| r32.80

ReServes. ...covvinenneinnnnennn 12 5.54 5.46 5.50] F.R.Bank............... 25 5.12 5.10 1.64

Reserve city banks: 5-10 years—Total outstanding 25 15.93] 15.93] 15.93

Loans and investments, total...... 13 38.76| 39.17} 39,38 Nonbank (unrestricted issues
LoanS. . .vuiiia e 13 14.84| 15.26] 15.85 only), commercial bank,

U. S. Govt. securities........... 13 20.61] 20.55| 20,03 and F. R, Bank......... 25 8.58| 8.46| »8.40
Other securities................ 13 3.31 3.36] 3.30 Commercial Bank and F. R.

Demand deposits ad]usted ¢ 13 25.71] 26.22] 26.50] 2711 SN 25 6.82 6.77] 76.80

Time deposits 13 11.83] 11.73| 11.69| F.R. Bank............... 25 1.15 1.02 .91

Balances due to banks. . 13 5.02 5.15 5. 09 Over 10 years—Total outstand-

Balances due from banks. .o 13 1.73 1.75 1701 Inge...iiiiiiiiieiieae. 25 45.13] 45.13] 45.13

Reserves.....ooveveennennnnnnn, 13 6.22 6.30 6.28 Nonbank (unrestricted issues

Country banks: only), commercial bank,

Loans and investments, total...... 13 39.25] 39.42] 39,70 and F. R, Bank......... 25 7.26] 6.70] 76.40
TOANS. «eoveeeneriananaannans 13 13.50| 13.72] 14.04 Commercial bank and F. R
U. S. Govt. securities........... 13 21.87| 21.78| 21.67 Bank.............o.e... 25 6.44 5.85 »5.70
Other securities................ 13 3.88] 3.92| "3.99 F.R.Bank................ 25 2.35, 1.75) 1.50

Demand deposits adjusted ¢. ... ... 13 27.91] 28.39] 28.61|(Cash income and outgo:

Time deposits. ............. e 13 15.05] 15.01| 14.95/| Cashincome.................... 26 4.69 2.11 3.52

Balances due from banks. .. 13 3.48 3.57 3.51)| Cashoutgo..................... 26 4.06 3.14 3.01

RESEIVES. .o vvvesvenrerennnnens 13 4.44] 4.49] 4 .50/l Excess of cash income or outgo.... 26 +.63} —1.03 + 51

\ MONEY RATES, ETC. Per cent
Treasury bills (new issues) ........ 29 1,175 1.1721 1.211
Corporate bonds:
CONSUMER CREDIT ¢ S 29 2.62 2.68 2.61
Baa.....oiiiiiiiiiiiiii e 29 3.28 3.32 3.23
Consumer credit, total.......... 20 19.68| »20.37| »20.98||F. R. Bank discount rate 29. 1.50 1.50| €1.75

Single-payment loans 20 3.15| #3.20] »3.27||Commercial paper............. 29 1.31 1.3t 1.50

Charge accounts. . ., ... 20 3.39| #3.53| »3.65(|Stock yields:

Service credit. . . ...oiiiiean.,.. 20 1.04| P?1.04) »i 04| Dividends/price ratio:

Ingtalment credit, total........... 20, 21 12.11] 212.60| »13.02 Commonstock................ 33 6.35 6.36 6.66
Instalment loans............... 21 5.11] »5.26| »5.42 Preferred stock................ 33 3.85 3.92 3.85
Instalment sale credit, total. . ... 21 7.00| ?7.34| »7.60

Automobile. ................ 21 3.79] »3.990 »4, 10 In unit indicated
Other........ovvivivvnnnnn. 21 3.2t1] ®3.35] »3.51
Margin requirements (per cent)...... 35 50 50 50
Stock prices (1935-39 =100), total... 35 148 138 147
Stock market credit (mill. dollars):
Bankloans...............oouiuns 35 506 498 518
Customers’ debit balances........ 35, 36 1,256 1,208 1,231
GOVERNMENT FINANCE Money borrowed. .. ............. 36 827 785 752
Customers’ free credit balances.... 36 673 712 780
Gross debt of the U. 8. Government: Volume of trading (mill. shares)..... 35 2.08 2.23 1.67

Total (direct and guaranteed)..... 22 257.38| 257.56| 257.89
Bonds (marketable issues)...... 22 102.95| 102,95} 102.95 BUSINESS CONDITIONS
Notes, certificates, and bills. . ... 22 52.35| 52.21)1 s52.21
Savings bonds, savings notes.... 22 66.01} 66.20] 66.38]|Personal income (annual rates, bill
Special issues.................. 22 32.36| 32.52{ 32.71 dollars):e ¢
Guaranteed, noninterest-bearing Total. oo iiiinieieaannns 48 217.1} r220.7] 223.4

debt, et ..ot 22 3.70 3.67 3.77|| Woage and salary receipts......... 48 140.2| 7141.7 144.3
Ownership of U. 8. Govt. securities: Proprietors’ income, d1v1dends, and

Totalts interest 48 60.1| r63.3 63.8
Cothmercial banks®............ 23 65.70] 64.70| »64.00|| All other.. 48 16.8] r15.7 15.3
Fed, agencies and trust funds. .. 23 37.83] 37.98] 38.14|[Labor force ( ]
F.R.Banks................... 23 18.33| 17.97} 18.36 otal...... 49 66.2 65.7F  66.2
Individualse.................. 23 70.50f 70.70f »70.90|| Civilian............. ... 0 ol 49 64.9 64.4 64.9
Corporations and associationse.. 23 r25.16; 26.40] »26.80 Unemployment................ 49 3.4 3.2 2.5
Insurance companies®. ......... 23 r20.10| 20.10| 219,90 Employment. .... 49 61.5 61.2 62.4
Mutual savings bankse......... 23 11.60] 11.50} »11.40; Nonagricultural 49 52.4 52.8 54.2
State and local govts.e......... 23 +8.20|  8.20| »8.30||Employment in nonagricultural estab-

Markeétable public issues: lishments (mill. persons);: ¢4
By class of security: ) 50 r44 01| 44.21| »44.85

Bills—Total outstanding...... 24 13.53] 13.64| 13.64|| Manufacturing and mining........ 50 r15.74} 15.86( 716.26
Commercial bank and F, R. Construction. .........coveevinn. 50 2 .30 2.36| »2.40
Bank.......ooooivainan. 24 7.56 7.14| 5,90/ Transportation and utilities....... 50 4.00 4.02] »4.05
F.R.Bank............... 24 3.86 4.15 2.30)] Trade......oovviiiviiiiinnnnna, 50 9.54 9.54| »9.64
Notes and certificates—Total Government. . .....ievieieienann 50 5.85 5.85] »5.89
outstanding. ............ 24 38.82| 38.57; 38.57||Hours and earnings at factories:
Commercial bank and F. R. Weekly earnings (dollars) 51 r58.70f 59.21} 260.28
Leoo24 25,42} 25.21] #25.70|| Hourly earnings (dollars). .. 51 r1,453] 1.462| ?1.463
24 8.86 8.94 9.29|| Hours worked (per week). .. 51 40.4 40.5 »41.2

For footnotes see p. 1400.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS—Continued

Chart 1950 Chart 1950
book book
PAE | Tune | July | Augt P28€ | June | July | Augl
In unit indicated In unit indicated
MONTHLY FIGURES—Cont. MONTHLY FIGURES—Cont.
BUSINESS CONDITIONS—Cont. BUSINESS CONDIiTIONS—Cont.
Industrial production: Consumers’ prices (1935-39 =100):

Total (1935-39=100)........:.. 52 199 196 »208 Allitems. . .......ooiiiuinis 64 170.2§ 172.5] 173.0

Groups (points in total index): Food. . oiriii i iiieiaenans 64 204.6| 210.0) 209.0

Durable manufactures.......... 52 89.9 80.4}] 293.3|l Apparel........... ... ... ... 64 185.0( 184.7! 185.9

Nondurable manufactures....... 52 786.2 84.8] 290.5 ent. ... ..ol 64 123.9] 124.4| 124.8

MineralS.......oovivennninn... 52 23.0 22.0f 224.1] Miscellaneous. ............c..... 64 155.3f 156.2] 158.1

Manufacturing production ‘Wholesale prices (1926 =100)

(1935-39 =100), total. . ...... 53 208 205 »217 otal. ..o i 65 157.3] 162.9| 166.3
Durable, .......0...ooivunn e 53 237 236 2246 Farm products. . ................ 65 165.9F 176.0| 177.5
Nondurable................... 53 184 181 2193 Food.........oiiiiinin 65 162.1] 171.4} 174.6

Selected durable manufactures Other commodities............... 65 148:8{ 151.5| 155.3

(1935-39 =100): Textile products. .............. 66 136.8| r142.6{ 149.4
Nonferrous metals. ............ 54 219 208 2210 Hides and leather products...... 66 182.6] r187.1| 195.2
Steel. ..o i 54 271 264 265 Chemicals and allied products. .. 66 114.5} 118.1} 122.3
Cement.........coivivinnnnnn. 54 214 208 214 Fuel and lighting materials...... 67 132.7] 133.4f 134.4
Lumber.............civiiin... 54 144 140 152 Building materials. ............ 67 202.1f 207.3] 213.5
Transportation equipment. ..... 54 277 274 »282 Metals and metal products. 67 *171.9} r172.4] 173.8
Machinery......cooveivennan.. 54 262 265 2281 Miscellaneous. .. .....ovvnenn.. 66 *114.7] 119.0} 124.0

Selected nondurable manufactures Prices paid and received by farmers

(1935-39 =100): (1910-14 =100):

Apparel wool consumption...... 55 152 139 |....... Paid, €tCe.vvniniie i 69 255 256 258

Cotton consumption........... 55 132 123 155 Received. oo oo 69 247 263 267

Shoes. .. ...vvvviiiiniiiias 55 107 107 |....... Cash farm income (miil. dollars):

Paperboard. ........coiiin.... 55 213 198 228 Total.....coovvviiiiiia ., 70 1,859 2,356] »2,551

Newsprint consumption. ....... 55 168 167 165 Livestock and products........... 70 1,268] 1,285 »1,361

Manufactured food products.... 55 164 166 7165 CrODS . vttt 70 r557| 1,058 »1,182

Fuel oil.. ..o oeierinnennnnnnns 55 179 187 | »193 Govt, PAYMents . . .ovvwooeenrei, 70 34 13 8

Gasoline, ..ot 55 188 194 2200

Industrial chemicals............ 55 451 449 2461

Rayon........ooooviiiiiiin. 55 350 359 361 INTERNATIONAL TRADE AND FINANCE

Salsesl, ingr}x}togieﬁ, al)m({ orders:
ales (bill. dollars): Exports and imports (mill. dollars):

Mannfacturing, total .......... 56 21.3 21.7 24.3] EXDOIES. .. v vvirenrereennnnens 76 »877 2774 2761
Durable 56 9.6 9.2 10.5] Imports.......ooveveuvunn. 76 7686 »709 2819
Nondurable 56 11.9 12.5 13.8|| Excess of exports or imports 76 ?191 66| P —59

Wholesale, total 57 8.4 9.0 9.7/Short-term liabilities to and claims on
Durable 57 2.3 2.6 2.9 foreigners reported by banks (bill.

Nondurable 57 6.1 6.4 6.8 dollars):

Retail, total 57 11.7f  12.70  12.7] Total liabilities.................. 77 76.53
Durable 57 4.2 4.6 4.6 fficial. ... 77 73.23
Nondurable 57 7.5 8.0 8.0 Invested in U, 8. Treasury hills

Inventories (bill. dollars):4 and certificates 77 » 84 2.91).......

Manufacturing, total........... 56 32.0 31.8 31.6 Private..........coovvi.n 77 23.301 222.7|.......
Durable. ...........ooiu... 56 14.4| 14.3| 14.2) Claims on foreigners............. 77 P.66| P.68|.......
Nondurable................. 56 17.6 17.5 17.3{|Foreign exchange rates:

Wholesale 57 9.5 9.3 9.6l|  See p. 1419 of this BULLETIN. .. ... T A R e R

Retail... ... 57 14.7 14.1 14.8]

New orders (bill. dollars):
Durable. ............c0vein, 56 10.5 11.5 13.6] 1950
Nondurable. ........cooveue.. 56 11.6 12.5 14.3]
Construction contracts (3 mo. moving
avg., mill.-dollarg) :4 Jan.- | Apr.- [ July-
Total. ...ttt iaanenn 58 11,193 {1,333 [»1,362 Mar. | June | Sept.
Residential. . 58 599 679 P666 QUARTERLY FIGURES
Other........... 58 593 654 2696 .
Regidential construction: GOVERNMENT FINANCE In billions of dollars
Contracts awarded (mill. dollars):

Total. ... ..t 59 556 632 732 )|Budget receipts and expenditures of

1- and 2-family dwellings. . 59 445 461 570 Treasury:

Other. oot v iiiiininennns 59 111 170 163 Expenditures, total. . ............ 27 9.09] 10.10; 9.05
Dwellings started (thous, units)... 59 144 144 141 National defense. .............. 27, 28 3.03 2.97} »3.35
Value of construction activity (mill. Veterans' Administration....... 28 1.58 1.461 1.31
dollars): Internationalaid.............. 28 r1.02] r1.18 ».80
Totale. .. oo iiiieeann.. 60 |2,535 12,675 |#2,771 Interest on debt....... 28 1.26/ 1.93 1.05
Nonresidential: ¢ Allother.........covvvnnnnn.. 28 *2.13| r2.47| 22.02

Public... ..ot 60 624 654 2694 Receipts:

Private.......ccoiviiniiniian. 60 712 744 r764 Net receipts. .. cooovenennvnn.. 27 11.16 8.21 9.34

Residential: ¢ : Individual income taxes........ 28 6.63[  4.23(.......
Public......ooviiiiiiien, 60 28 24 227 Corporate income, etc........... 28 2.68| 2.28].......
Private......c.veriiririnnnnes 60 |1,171 |1,253 |[»1,286 Miscellaneous internal revenue.. 28 1.95 2.05 2.46
Freight carloadings:# AN other. ... oo e 28 L78 62).. ...
Total (1935-39=100) . ......... 61 127 126 135 Tax refunds (deduct)........... 28 .88 .97 18
Groups (points in total index):

Miscellaneous. . ............... 61 75.6 76.6 80.6

Coal. ...t iiii 61 24.8 22.2 26.9| MONEY RATES Per cent per annum

Allother........ooovniinninnnn 61 26.3 26.9 28.0

Department stores: Bank rates on loans to business:
Indexes (1935-39 —100) i All loans:
Sales. 62 298 362 335 19 citles, ....covvuninna, 31 2.60] 2.68 2.63
Stocks. . 62 276 268 284 New York City 31 2.29 2.34 2.32
296 stores: 7 Northern and Eastern ¢ 31 2.55 2.67 2.63

Sales (mill, dollars) . ........... 63 317 292 330 11 Southern and Western cities,. 31 3.12 3.22 3.13

Stocks (mill, dollars). .......... 63 833 7789 919 Loans of $1,000-$10,000:

Qutstanding orders (mill. dollars) 63 369 693 756 19 Cities. .o vt 31 4.45 4.50| 4,51

Ratios to sales (months’ supply): New York City........... 31 3.85 3.94 4.06
Total commitments.......... 63 3.8 5.1 5.1 7 Northern and Eastern cities. . 31 4.64f 4.58 4.36
StOCkS. . iv i, 63 2.6 2.9 2.8 11 Southern and Western cities.. 31 4.64 4.70 4.71

For footnotes see p. 1400,
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS—Confinued

Chart
book
page

1950
Jan.- | Apr.- | July-
Mar. June Sept.

Chart
book
page

1950
Jan. Apr.- | July-
Mar. June Sept.

QUARTERLY FIGURES—Cont.

MONEY RATES—Cont.

Bank rates on loans to business—Cont.
Loans of $10,000-$100,000:

Per cent per annum

BUSINESS FINANCE—Cont.

Plant and equipment expenditures
(bill. dollars);e ®

QUARTERLY FIGURES—Cont.

In unit indicated

19cities. .. .ovvviiiiiiinien., 31 3.54 3.65 3.63|| Allbusiness...........coovvunn.. 42 3.7 4.3 5.1
New Vork City.......... ..o 31 3.22 3.35 3.33(] Manufacturing and mining; rail-
7 Northern and Eastern cities... 31 3.60 3.62 3.59 roads and utilities. . . .......... 42 2.6 3.1 3.7
11 Southern and Western cities. . 31 3.71 3.83 3.83] Manufacturing and mining....... 42 1.7 2.0 2.5
Loans of $100,000-$200,000:
19 cities. . ... vt 31 2.94 2.94 2.95
New York City................ 3t 2.64 2.73 2.72 In billions of dollars
7 Northern and Eastern cities... 3t 2.91 2.82 2.87
11 Southern and Western cities.. 31 3.15 3.17 3.15|Individual savings: ¢
Loans of $200,000 and over: Gross savings 43
19 cities. . .......... 31 2.31 2.39 2.34{] Liquid savings 43
New York City 3t 2.13 2.16 2.15 as ...... 43
7 Northern and Eastern cities. . 31 2.28 2.45 2.39 0. S. Govt. secur 43
11 Southern and Western cities.. 31 2.74 2.82 2.67 Other securities. . .. ........... 43
Stock yields: Insurance,...........oooivnn 43
Earnings/price ratio, common Debt liquidation............... 43
stocks. . ..iiiiiiiii i, 33 12.28| »15.30]..
Annual vates
in billions of dollars
BUSINESS FINANCE In unit indicated GROSS NATIONAL PRODUCT, ETC,®
Corporate assets and liabilities (bill. Gross national product4............ 44 262.5] 269.9|..
dollars): ¢ Govt. purchases of goods and serv-
Current assets, total . . ........... 37 BCBS. o vttt i s 44 41.4
21 ¢ 37 Personal consumption expenditures 44 182 .4
S. Govt. securities 37 Durable goods. ................ 46 26.9
Inventories 37 Nondurable goods 46 97.5
Receivables. 37 Services 46 58.0
Current liabilities, total. ... 37 Private domestic and foreign
Notes and accounts payable. . 37 MeNt. .. oivtitiieeinainnens 44 38.6
Federal income tax liabilities..... 37 Gross private domestic invest-
Net working capital.............. 37 ment:

Corporate security issues: Producers’ durable equipment. 45 19.3 21.6(.......
Total (bill. dollars)e. ............ 38 New construction............ 45 19.9 20.9(......
New money, total (bill. dollars)e... 38 Change in business inventories. 45 1.3 3.4(......

Type of security (bill. dollars): Net foreign investment......... 45 —-1.9] —=2.0{.......
Bonds............ooiviut. 38 .83 LT6 ... Personal income, consumption, and
Preferred stock 38 .09 2000, saving: 4
Common stock 38 .10 321 Personal income................. 47 216.4| 214.7.......
Use of proceeds (mill. dollars): Disposable income. .............. 47 197.7] 195.5|.......
Plant and equipment: Consumption expenditures. . . ... 47 182.4] 184.5[.......
Allissuers.......ovevuvnns 39 777 958 . ...... Net personal saving............ 47 15.3 11.0.......
Public utility 7. .. ......... 39 567 774(. . .....
%{e&ilmad .1.7. ............... gg 1(;2 13‘% .......
ndustrial 7................ 39 | 73] 103;.......
Working capital: 1949 1950
./Ik)llbilssuersr SEREEEEEEELEEE: gg ZSZ 3lg .......
ublic utility 7............. 39 | 1} 6|.......
Fac;]road. G 39 ;i il Jg(t)le Dselc. Jgge
ndustrial 39 | 94 171f.......
Bonds (bill. dollars SEMIANNUAL FIGURES
Public. 38 -8 INSURED COMMERCIAL BANKS In billions of dollars
Corp(orate plroﬁts, t%g:ﬁs,daxhd vids Loans:
annual rates, bill. dollars):¢ ;
Profits before taxes. . ............ 40 29.2| 835.0 3840.0 gz?}g}f{gﬁ """"""""""" H 13%2 1ggg 12%5
Profits after taxes (dividends and Real e8tate. ... .oonon. 1t 10.890 11.41] 12.27
undistributed profits)........... 40 17.8) 820.3| 823.2\} Copsumer. .. ... 11 717 8.00 9.04
Undistributed profits............. 40 9.7) r12.2] $141} For purchasing securitiess : ‘ :
Corporate proﬁt§ after taxes (quar- To brokers and dealers......... 11 1.97 1.75 1.86
terly totals): 4 , T0 Others. -« vvvvvnnrnso 11 0.90] 0.8 0.91
All corporations (bill, dollatrs) e. ... 41 4.5 -||State and local government securities. 11 5.76| 6.40| 7.24
Large corporations, total (bill. dol- Other securities. . . ............ 11 3.49] 3.571 3.72
lars) . . .o i 41 1.2 I PO | i ! ) :
Manufacturing (mill. dollars):
Durable............ oLt 41 527 7310 ...,
Nondurable................. 41 323 371}, ...
Electric power and telephone
(mill. dollars) . . ............. 41 304 298|. ...,
Railroads (mill. dollars)........ 41 51 159, ......
s Estimated. » Preliminary. r Revised. ¢ Corrected.
1 For charts on pp. 22, 29, and 35, figures for a more recent period are available in the regular BULLETIN tables that show those series. Because

the Chart Book is usually released for publication some time after the BULLETIN has gone to press, most weekly charts and several monthly charts

include figures for a more recent date than are shown in this table.
2 Figures for other than Wednesday dates are shown under the Wednesday included in the weekly period.

4 Adjusted for seasonal variation.

5 Pigures for certain seties for July and August have been estimated by Federal Reserve on the basis of old Treasury Department classifications.

3 Deficiency of less than 5 million dollars.

¢ Effective Aug. 21,

7 Beginning with the second quarter of 1950 data are not strictly comparable with those for earlier quarters because of changes in components.

8 Estimates of Council of Economic Advisers, based on preliminary

¢ Expenditures anticipated by business during the fourth quarter of 1950 are (in billions of dollars): All business, 4.8; manufacturing and
mmmg, railroads and utilities, 3.4; manufacturing and mining, 2.3.
* Monthly issues of this edition of the Chart Book may be obtained at an annual subscription rate of $6.00; individual copies of monthly

ssues at 60 cents each.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
CONSUMER CREDIT

Chart 1950 Chart 1950
book book
Page | June | July® | Aug? bage 1 tune | Julys | Aug.?
In millions of dollars In millions of dollars
Consumer credit outstanding, total... 3 19,682| 20,365| 20,979||Consumer- instalment sale credit
Instalment credit, total......... 3,5 12,105] 12,604| 13,015|| granted, cumulative totals: 1
Instalment loans........... 5 5,110} 5,263| 5,415 By all other retailers........... 7 1,014; 1,121 1,110
Instalment sale credit...... 5 6,995 7,341 7,600 By department stores and mail-
Charge accounts....... e 3 3,392 3,527] 3,654 order houses. ............... 7 897 987 975
Single-payment loans........... 3 3,147 3,197| 3,266 By furniture and household appli-
Service credit...... .. cov0vnn.n 3 1,038) 1,037; 1,044 ance StOreS. ... oo vierernnas 7 743 801 786
Consumer credit outstanding, cumu- By automobile dealers.......... 7 557 576 537
lative totals:1 Consumer instalment loan credit out-
Instalment credit............. . 4 19,682 20,365| 20,979| standing, cumulative totals: !
Charge accounts. . .. 4 7,577 7,761} 7,964 Commercial and industrial banks. 8 5,110{ 5,263{ 5,415
Single-payment loan: 4 4,185] 4,234} 4,310 Small loan companies. . 8 2,602 2,665 2,728
Service credit................. B 4 1,038] 1,037] 1,044 Credit unions........ 8 1,624 1,670/ 1,719
Consumer instalment sale credit out- - Miscellaneous lenders. . ........ 8 1,150 1,175/ 1,205
standing, cumulative totals: ! Insured repair and modernization
All other retailers.............. 6 6,995 7,341 7,600 Joans. . vuieriiiniiiiaiaeennns 8 816 834 858
Department stores and mail-order
houses. ..vvvuevivenvanonnnns 6 6,330 6,647; 6,873
Furniture and household appli-
ance stores........ ervreeaes 6 5,298 5,566 5,748
Automobile dealers...... crees . 6 3,790 3,994] 4,095

» Preliminary.

1 The figures shown here are cumulative totals, not aggregates for the individual components.
by subtracting from the figure shown, the total immediately following it.

Aggregates for each component may be derived

SEPTEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS
BASED ON ESTIMATES OF THE DEPARTMENT OF AGRICULTURE, BY STATES, AS OF SEPTEMBER 1, 1950

{In thousands of units}]

Cotton Corn Winter wheat Spring wheat
Federal Reserve district
Production Estimate Production Estimate Production Estimate Production Estimate
1949 Sépt. 1, 1950 1949 Sept. 1, 1950 1949 Sept. 1, 1950 1949 Sept. 1, 1950
Bales Bales Bushels Bushels Bushels Bushels Bushels Bushels
BOStOn. . oveveineiieeae e 6,904 7,660
New York.,.....oovovannnfonnononio oot 33,917 36,156
Philadelphia........ooooioiifoiiiinnei o oo 56,510 54,157
Cleveland........coooevvve]oeininvnenioniniin o 251,347 223,290
Richmond.................. 1,040 669 190,015 191,596
Atlanta.........oovoinnn.. 2,086 1,623 204,395 221,383
Chicago.....ovvvevneneneii]ovininieiineniiaoy 1,351,980 1,161,623
St.Louis......oovvivninnns 13,765 22,879 30,953 432,337
Minneapolis. .. ....voovevnifeenennnnea]oiin it 378,335 344,747
Kansas City. 506 166 396,589 402,729 s 781
Dallas. ..... 6,974 3,304 69,650 79,430 104,507 21,801 125 103
San Francisco. 1,757 1,241 ,195 ,530 107,029 115,518 34,034 36,825
Total 16,128 9,882 3,377,790 | 3,162,638 901,668 740,537 244,795 271,107
Oats Tame hay Tobacco White potatoes
Federal Reserve district K
Production Estimate Production Estimate Production Estimate Production Estimate
1949 Sept. 1, 1950 1949 Sept. 1, 1950 1949 Sept. 1, 1950 1949 Sept. 1, 1950
Bushels Bushels. . Tons Tons Pounds Pounds Bushels Bushels
5,831 6,059 3,613 3,605 39,457 39,862 75,541 71,129
23,959 35,035 5,222 6,163 915 975 35,154 42,810
15,601 18,295 2,471 2,599 58,709 58,668 19,861 22,009
58,869 53,209 5,719 6,175 150,699 129,792 12,405 12,899
35,103 37,688 5,292 4,940 1,076,513 1,142,328 22,032 24,045
28,126 30,553 4,055 3,674 47,627 230,343 13,667 14,519
591,639 636,322 16,876 20,543 32,460 32,241 30,392 30,088
64,738 78,816 9,829 9,916 357,353 310,296 7,496 7,122
322,573 386,568 9,174 10,907 2, 2,312 42,612 43,300
106,002 129,437 10,220 10,300 4,212 3,908 31,407 30,470
37,499 33,655 1,786 1,875 [oevvnnifeenenn, 4,123 3,197
32,984 36,227 12,752 13,464 |..vvnii i 107,272 118,698
1,322,924 1,481,864 87,009 94,161 1,970,376 1,950,725 401,962 420,286
1 Includes 15,000 bales grown in miscellaneous territory.
% Includes 10,000 bales grown in miscellaneous territory.
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INTERNATIONAL FINANCIAL STATISTICS

PAGE
International capital transactions of the United States. 1404-1409
Gold production . 1409
Reported gold reserves of central banks and governments. 1410
Gold movements; gold stock of the United States. 1411
International Monetary Fund and Bank. 1412
Central Banks 1412-1416
Money rates in foreign countries. 1417
Commercial banks. 1418
Foreign exchange rates 1419
Price movements:

Wholesale prices 1420
Retail food prices and cost of living. 1421
Security prices 1421

Tables on the following pages include the principal available statistics of current significance relating
to gold, international capital transactions of the United States, and financial developments abroad.
The data are compiled for the most part from regularly published sources such as central and com-
mercial bank statements and official statistical bulletins, some data are reported to the Board directly.
Figures on international capital transactions of the United States are collected by the Federal Reserve
Banks from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury
Regulation of November 12, 1934. Back figures for all except price tables, together with descriptive
text, may be obtained from the Board’s publication, Banking and Monetary Statistics.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935

[Net movement from United States, (—).

In millions of dollars]

TABLE 1.—TOTAL CAPITAL MOVEMENT, BY TYPES

Increase in foreign banking Ir{gﬁﬁg 1 Decrease Foreign Domestic
From Jan. 2, 1935 funds in U. S. funds of %n in U. S. securities: | securities: | Inflow in
throngh— Total ternational banking Return Inflow of |} brokerage
& P funds of U, S. foreign balances
Institutions abroad funds 2 funds ?
Total Official Other in U. S.
1935—Dec. (Jen. 1, 1936) 1,440.7 631.5 38.0 593.5 |.oeiiiiiinn 361.4 125.2 316.7 6.0
1936—Dec. 30.......... 2,667.4 989.5 140.1 849.4 f........... 431.5 316.2 917.4 12.9
1937—Dec. 29.......... 3,501.1 1,259.3 334.7 924.6 |........... 449.1 583.2 1,162.0 47.5
1938—Dec. (Jan. 4, 1939) 3,933.0 1,513.9 327.0 1,186.9 f........... 510.1 641.8 1,219.7 47.6
1939—Dec. (Jan. 3, 1940) 5,112.8 2,522.4 634.1 1,888.3 {........... 650.4 725.7 1,133.7 80.6
1940—Dec. (Jan. 1, 1941) 5.807.9 3,239.3 1,281.1 1,958.3 j....iiieenn. 775.1 803.8 888.7 100.9
1941—Dec. 31.......... 5,354.1 2,979.6 1,177.1 1,802.6 |........... 791.3 855.5 626.7 100.9
1942—Dec. 318, ........ 5,980.2 3,465.5 1,557.2 1,908.3 {...... 888.8 848.2 673.3 104.4
1943—Dec. 31.......... 7,267.1 4,644.8 2,610.0 2,034.8 [.......0... 877.6 925.9 701.1 117.8
1944—Dec. 31.......... ,728.4 4,865.2 2,624.9 2,240.3 |....eiienn. 805.8 1,019.4 911.8 126.3
1945—Dec. .8 6,144.5 3,469.0 2,675.5 ... . ..., 742.7 972.8 798.7 144.1
1946—Dec. .5 5,272.3 2,333.6 2,938.7 453.8 427.2 1,237.9 464.5 153.7
1947—Dec. 7 4,120.3 1,121.8 2.998.5 2,242.0 186.5 1,276.9 375.5 142.4
1948—-Dec. 1 5,119.5 2,126.0 2,993.6 1,844.3 116.8 1,182.1 183.3 123.1
1949—Aug. 7 4,873.6 1,866.3 3,007.2 1,778.8 338.0 1,203.5 219.6 121.2
Sept. .4 4,937.0 1,877.6 3,059.5 1,722.1 316.0 1,123.5 266.8 127.¢
Oct. .2 5,115.3 2,025.6 3,089.7 1,692.4 285.0 1,176.4 264.4 126.8
Nov. .9 5,140.2 2,111.1 3,029.1 1,655.1 288.8 1,196.4 257.1 121.3
Dec. .5 5,226.0 2,197.8 3,028.2 1,637.8 307.6 1,209.9 258.5 123.7
1950—Jan. .0 5,245.9 2,153.6 3,092.4 1,723.0 404.5 1,103.7 263.8 123.0
Feb. .5 5,283.8 2,189.7 3,094.1 1,707.1 458.7 1,210.0 310.1 122.8
Mar 2 5,308.8 2,112.9 3.195.9 1,690.9 480.6 1,178.6 379.3 130.0
Apr .9 5,504.2 2,168.3 3.336.0 1,663.4 494.6 1,173.7 424 .4 130.6
May 31 3 5,614.5 2,298.5 3,316.0 1,662.7 522.1 1,198.3 459.6 125.2
June 302, . ....... 9,809.7 5.794.5 2.516.4 3,278.1 1,635.5 468.6 1,242.5 545.6 123.0
July 3te. ... ..... 9,908.5 5,837.8 2,593.1 3,244.6 1,623.4 451.5 1,241.2 632.9 121.7
TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES
Interna- United Neth- | Switz- s
From Jan. 2, 1935, h f - Other Total Can- Latin : All
through— t:?:}ﬁ]‘;ﬁ; Total Ig:)t;gl- France Iaer;ls 1211;-(1 Italy Europe || Europe ada |America Asia other
1944—Dec. 31........0... .. .. 7,728.44(1,090.0] 585.7| 506.2| 664.3 63.1] 1,172.5]| 4,081.8 976.4} 1,193.7| 1,273.6] 203.0
1945—Dec. 31....... .0 0. .n. 8,802.8|| 892.5| 464.2| 539.7| 722.3} 106.5| 1,311.8|| 4,037.0| 1,395.7| 1,338.4| 1,784.1| 247.5
1946—Dec. 31........ 453.8) 7,555.7| 563.1| 384.8] 326.4] 766.1f 287.5{ 1,246.3|| 3,574.2 979.7) 1,474.0| 1,258.3f 269.6
1947—Dec. 31........ 2,067.31 6,276.4}1 437.0{ 234.3| 213.8 839.3] 150.1] 1,100.6{ 2,975.1 688.6} 1,383.4 984.3) 244.9
1948—Dec. 3t........ 1,677.1f 6,891.9]i 659.7 74.2| 103.0] 846.0] 335.9| 1,122.2! 3,141.1 947.3} 1,503.6| 1,065.2] 234.9
1949—Aug. 31........ 1,630.6§ 6,904.1{1 479.2 78.4] 128.7: 898.5| 400.6{ 1,097.0[ 3,082.2 903.9{ 1,715.1 964.0{ 239.0
Sept.30........ 1,623.7] 6,868.6{] 525.5 95.2( 174.0| 910.0{ 291.4| 1,089.6|| 3,085.7 893.5} 1,677.0 955.1] 257.2
Oct. 31........ 1,594.9] 7,065.3|| 587.3] 110.9{ 189.6] 933.8; 291.6] 1,093.9|! 3,207.1 928.7§ 1,756.7 908.1| 264.7
Nov.30........ 1,558.91 7,100.0if 644.5] 125.3; 165.3] 925.1} 297.1j 1,089.4|| 3,246.8 952.8} 1,768.5 875.2] 256.7
Dec, 31..,..... 1,541.71 7,221.8l1 682.41 113.2| 171.6] 951.21 301.4} 1,135.8|| 3,355.5 984.71 1,780.2 852.0| 249.4
1950—Jan. 31........ 1,526.8Y 7,337.2|] 728.9 93.8| 175.3} 890.1{ 295.1; 1,186.3({ 3,369.6] 1,022.2| 1,792.3 882.9 270.2
Feb. 28........ 1,611.3f 7,481.2}| 764.4; 115.1] 162.0f 890.0] 298.2! 1,217.8|} 3,447.5|1,024.2( 1,833.5 033.2] 242.8
Mar. 31........ 1,615.3) 7,552.9)} 797.7| 112.0! 171,77 952.6] 259.4| 1,219.3|| 3,512.7| 1,010.8]| 1,854.1 043.1| 232.2
Apr. 30........ 1,616.0¢ 7,774.9F 838.4| 114.2| 188.4] 983.7 255.51 1,240.0{ 3,670.2| 1,009.9( 1,875.9 997.2] 221.7
May 31........ 1,627.9| 7,954.4|; 943.0| 156.2] 210.6| 989.0f 267.6| 1,243.9|| 3,810.3] 1,036.3{ 1,855.7] 1,023.7; 228.4
June 307....... 1,616 .2} 8,193 .4{[1,054.4] 188.3| 212.0{1,006.8| 277.5( 1,270.7}i 4,009.6] 1,083.3} 1,835.3| 1,033.11 232.2
July 3iz,...... 1,605.0f 8,303.4(1,044.1] 163.4] 237.4|1,017.5] 2068.3| 1,289.2/1 4,020.0; 1,111.9} 1,911.3} 1,019.3; 240.9

# Preliminary.

1 This category made up as follows: through Sept. 21, 1938, funds held by foreign central banks at the Federal Reserve Bank of New Vork
and gpecial deposit accounts held with the U, S. Treasury; beginning Sept. 28, 1938, also funds held at commercial banks in New York City by
central banks maintaining accounts at the Federal Reserve Bank of New York; beginning July 17, 1940, also funds in accounts at the Federal
Reserve Bank of New York which had been transferred from central bank to government names; beginning with the new series commencing with
the month of July 1942, all funds held with banks and bankers in the United States by foreign central banks and by foreign central governments
and their agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular establishments, etc.), and also
special deposit accounts held with the U. S, Treasury.

2 Beginning with 1947, these figures include transactions of international institutions, which are shown separately in Tables 5 and 6.
of such institutions are included in foreign securities.

. ® The weekly series of capital movement statistics reported through July 1, 1942, was replaced by a monthly series commencing with July 1942.
Since the old series overlapped the new by one day, the cumulative figures were adjusted to represent the movement through June 30 only. This
adjustment, however, is incomplete since it takes into account only certain significant movements known to have occurred on July 1. Subsequent
figures are based upon new monthly series. For further explanation see BULLETIN for January 1943, p. 98.

Note.—Statistics reported by banks, bankers, brokers, and dealers. For full description of statistics see Banking and Monetary Statistics,
pp. 558-560; for back figures through 1941 see Tables 161 and 162, pp. 574637 in the same publication, and for those subsequent to 1941 see
BULLETIN for February 1950, pp. 246-251. For revision of earlier figures to include movement in official Philippine accounts held with U. S,
Treasury, see BULLETIN for July 1946, pp. 815-819. Certain of the figures in tables *“Short-term Liabilities to and Claims on Foreigners Reported
by Banks in the United States, by Countries’” are not strictly comparable with the corresponding figures for preceding months owing to changes
in reporting practice of various banks. The cumulative figures in Tables 1, 2, and 3 of “Net Capital Movement to United States” have been
adjusted to exclude the unreal movements introduced by these changes. For further explanation see Banking and Monetayy Statistics, pp. 578-591,
and BULLETIN for March 1947, pp. 338-339, and September 1945, pp. 967-971.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
NET CAPITAL MOVEMENT TOQ UNITED STATES SINCE JANUARY 2, 1935—Continued

[Net movement from United States, (—).

In millions of dollars]

TABLE 3.—INCREASE IN FOREIGN BANKING FUNDS IN U. S., BY COUNTRIES

Inter- P :
L United Neth- | Switz- :

From Jan. 2, 1933, national n Other Total Can- Latin : All
through— t:;ﬁ(t)lx—xs Total %g;gl' France l:t{:is lzez:x—d Ttaly Europe || Europe ada | America Asia other
1944—Dec. .2} 804.4 | 356.6 | 193.1 | 221 .4 7.01611.2 4 2,193.7! 818.6 794.7 888.6| 169.7
1945—Dec. .5l] 646.4 | 229.9 1 265.0 | 286.3 50.1 1 745.8 || 2,223.4{1,414.2 924.9] 1,369.1} 212.9
1946—Dec. 3|1 397.6 { 165.8 | 208.2 | 359.0 | 247.6 | 687.2 || 2,065.5] 823.9 983.3] 1,135.7] 263.9
1947—Dec. .31 264.9 87.6 | 126.7 | 432.8 | 132.8 | 576.6 {| 1,621.4] 301.6] 1,095.0 877.3] 224.9
1948—Dec. .Slf 485.0 | 112.6 | 106.1 | 525.3 | 313.2 | 574.8 || 2,117.1| 667.2] 1,165.4 971.2| 198.6
1949—Aug. L6ff 291.1 70.3 { 102.0 | 538.2 | 381.0 | 516.4 || 1,899.0{ 635.0{ 1,246.4 897.0[ 196.2
Sept. .0l} 377.6 85.8 | 149.1 | 545.1 ) 265.5 § 501.0 || 1,925.1} 719.6{ 1,197.8 878.9| 215.7

Oct. J3|] 451.3 | 103.8 | 166.3 | 563.2 | 266.3 | 507.4 |{ 2,058.3| 702.8] 1,294.9 835.9]1 223.3
Nov. .2} 495.3 | 103.0 | 146.3 | 554.0 | 275.4 | 512.0 |} 2,086.0| 717.0{ 1,317.5 803.9] 215.8

Dec. .0 §13.0 91.4 | 153.9 | 563.3 | 283.3 | 553.7 || 2,158.7] 761.i} 1,315.1 780.4| 210.7
1950—Jan. .9i] 548.1 72.2 1 160.7 | 493.8 | 276.4 | 575.8 || 2,127.1| 811.4] 1,264.9 801.5| 241.0
Feb. 8] 571.9 79.3 | 152.5 { 497.0 | 282.3 | 603.9 || 2,186.8| 765.2| 1,267.2 846.7 217.8

Mar .8i 600.8 76.9 1 162.0 } 560.5 | 239.7 { 593.0 || 2,232.8| 749.5] 1,269.5 847.3] 209.6

Apr. .2 690.5 80.0 | 178.4 | 584.1 } 236.5 | 609.0 || 2,378.6| 737.0| 1,283.5 910.11 195.1

May 3t .5i1 740.0 | 106.1 | 202.9 | 583.0 | 253.2 | 606.2 || 2,491.4] 739.6| 1,254.5 926.3} 202.7

June .5)| 851.2 | 138.6 | 205.4 | 586.6 | 267.0 | 627.4 || 2,676.2] 722.0| 1,249.5 923.6f 223.3

July 312 .8t 848.4 | 113.0 | 232.3 | 593.1 | 255.5 | 638.6 || 2,680.9| 688.2| 1,332.2 912.4] 224.1

TABLE 4.—DECREASE IN U. S. BANKING FUNDS ABROAD, BY COUNTRIES
United Neth- | Switz- :

: Other || Total Can- Latin i All

From Jan. 2, 1935, through Total Ig:)r;gl- France ) :;Els 1§f§d Italy Europe|| Europe | ada | America Asia other
1944—Dec. 31... .. iiiiiiiiins 805.8 || 266.1 77.7 18.3 6.8 26.2 | 231.5 626.6 64.8 37.0 77.7 -.3
1945—Dec. 31.....ciiviihinn 742.7 || 266.6 78.01 ~17.7 5.2 26.2 | 235.1 593.4 39.5 9.1 99.2 1.5
1946—Dec. 31... ... i 427.2 || 244.3 73.4]-132.3] —1.7 10.6 | 226.9 421.3 40.7 -58.8 29.9 -5.8
1947—Dec. 31......oviiiiniinnn 186.5 || 262.8 55.7| -30.5 1.1 5.5 1190.9 485.5 65.4 | —346.3 2.0 | ~20.1
1948—Dec. 31.....iiiiiiiinnnnn 116.8 || 267.5 | —39.9] —32.7 1.2 10.8 | 203.5 410.3 53.0 | —348.6 10.3 -8.3
1949—Aug. 31......c0iiiiiiiannn 338.0 | 277.1 9.8 12.7 1.9 5.5 ] 227.6 534.5 58.5 | —242.3| -7.5 -5.2
Sept.30.....iieniinnn.. 316.0 || 235.2 10.9 11.8 4.5 11.2 | 224.9 498.5 57.5 | —~235.9 2.4 -6.5
Oct. 31t 285.0 || 225.6 11.0 12.6 4.1 10.5 | 221.1 484.9 61.1 —250.2 —4.4 —6.4
Nov.30.....oivvvinivnnn.. 288.8 || 237.2 26.9 12.3 3.5 7.7 §211.6 499 .2 59.9 | —257.9 -06.1 —6.2
Dec. 3l..iviinninninnen, 307.6 || 254.8 27.2 13.4 4.3 4.01211.3|] 515.0 55.3 | —243.1f ~10.6 —9.0
1950—Jan. 31......civviiiinnn, 404.5 || 259.4 27.6 16.0 2.5 5.8 | 238.6 549.8 52.7 | ~179.3 1] —18.7
Feb. 28.....iiieiiiannns 458.7 i| 267.7 43.1 14.2 2.6 3.2 |239.2 570.0 50.4 | —143.4 5.1 —23.4
480.6 || 268.3 43.7 14.3 .3 7.0 | 240.5 574.1 55.4 | —135.5 13.3 | —-26.7

494.6 || 269.6 43.2 14.9 1.9 6.4 | 239.7 575.6 57.3 | —-127.8 17.5 | —28.2

522.1 || 264.8 58.1 14.2 .8 2.0 | 245.5 585.3 60.2 —122.5 28.4 1 —29.3
468.6 |} 263.9 58.3 14 .41 ~1.0 | —2.1 | 241.7 575.2 57.8 —155.6 41.2 —50.0
451.5 || 255.3 58.8 14.1] —1.6 .2 12410 567.9 46.8 | —162.4 42.9 | —43.7

TABLE 5.—FOREIGN SECURITIES: RETURN OF U. S. FUNDS, BY COUNTRIES
(Net Purchases by Foreigners of Foreign Securities Owned in U. 8.)
Inter- . .
. United Neth- | Switz- :

From Jan. 2, 1935, national : Other || Total Can- | Latin : All
through— . gﬁg; ) Total Iggig- France L ;;Els . ;;d Italy Europe|| Europe | ada |America Asia other
i1944—Dec. 31. ... .o ol 1,019.4){ 126.5 51.0 33.6 44.5 27.6 | 246.9 530.1 | 104.9 | 362.0 61.3 21.0
1945—Dec. 31.. ... it 972.8|| 117.7 51.2 33.0 45.2 27.5 | 249.2 523.8 49.1 | 317.1 60.8 22.0
1946—Dec. 31.....iviiiifinnnen 1,237.9| 9©6.8 50.2 26.0 31.2 26.7 | 260.2 491.2 | 236.6 | 448.4 61.1 7
1947-Dec. .31 1,526.2|| 94.9 47.1 |1 =3.9 16.3 26.5 | 275.8 456.7 | 441.8 | 537.6 61.6 28.4
1948—Dec. .3 1,431.3|| 84.9 42.9 | —9.1 |—19.0 26.5 | 287.2 413.3 | 339.7 | 578.3 63.2 36.9
1949—Aug. .31 1,468.8)f 79.1 42.9 | ~9.5 |—14.1 27.1 | 296.2 421.7 | 352.4 | 591.8 63.9 39.1
Sept .31 1,388.8|| 77.1 43.2 | —9.6 |—12.0 26.9 | 306.1 431.7 | 260.5 | 593.5 63.9 39.1

Oct. 23] 1,441.7)) 72.8 42.91 -9.7| —9.2 26.9 | 307.4 431.1 | 312.9 | 594.6 63.9 39.2

Nov. J3f 1,461.7|| 71.4 43.0f -9.7 | —6.6 26.9 | 308.1 433.2 | 330.0 | 595.4 64.0 39.2

Dec. J3] 01,475.1|| 71.4 43.2  —9.3 .1 27.0 | 311.7 444.1 | 329.1 | 598.5 63.9 39.5
1950—Jan. .8} 1,469.5|| 71.3 44.0 [—15.1 2.4 27.0 | 313.4 443.0 | 320.9 | 601.9 64.0 39.8
Feb. 11 1,479.0i| 70.9 43.9 1 —16.9 4.5 27.0 | 314.4 443.8 | 326.9 | 604.1 64.1 40.1

Mar. .7] 1,446.3|| 70.4 45.1 (—16.9 8.2 27.1 | 314.9 448.9 | 286.5 | 606.5 64.1 40.3

Apr. .61 1,440.3|| 69.3 45.0 [—14.5 11.0 27.1 | 315.5 453.3 | 270.6 | 606.9 64.1 45.4

May 31 .5] 1,404.8/f 68.0 44.6 [~15.0 14.2 27.4 | 3i6.1 455.3 | 289.8 | 609.8 64.2 45.7

June 302 L141,509.6)f 67.1 44.1 {—-14.2 16.8 27.4 | 319.2 460.3 | 322.5 | 613.6 64.2 49.0

July 31» .9t 1,508.1f| 66.4 43.8 [~13.6 15.1 27.4 | 319.6 458.7 | 319.6 | 616.2 64.2 49.4

? Preliminary.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continned
NET CAPITAL MOVEMENT TGO UNITED STATES SINCE JANUARY 2, 1935-—Continued
[Net movement from United States, (—).

In millions of dollars}

TABLE 6.—DOMESTIC SECURITIES: INFLOW OF FOREIGN FUNDS, BY COUNTRIES
(Net Purchases by Foreigners of U. 8. Securities)

Inter- s .
+ United Neth- | Switz- :
From Jan. 2, 1935, national : Other (| Total Can- { Latin . All
through— tins.ti- Total %g:g' France I:Ii:is lae;-d Italy | girope|l Europe | ada |America] 252 | other
utions
1944—Dec. 31.....coviinu]iainnn, 911.8 ||—125.4 77.3] 239.0 | 368.5 1.9 72.4 633.7 | ~28.1} 54.9 ] 240.5 10.7
1945—Dec. 31....... .o |t 798.7 || —157.9 81.71 233.5 | 355.4 2.2 68.0 582.9 | —126.6{ 81.3 | 251.3 9.9
1946—Dec. 31......... ... |ceeealt 464.5 || —194.9 74.9| 207.0 | 337.9 2.1 57.3 484.3 | —143.0] 87.6 26.8 8.8
1947—Dec. 31 .5 300.9 {1—203.8 24.7| 108.7 | 350.9 | —15.0 43.1 308.7 | —139.8] 84.2 36.8 11.0
1948—Dec. 31 .1 101.2 ||—194.7{ —58.1| 29.5 { 311.0 |—~15.0 45.7 118.4 | —132.3] 94.4 13.6 7.2
1949—Aug. 31 .0 102.5 ||—185.2| —-60.7| 14.2 | 349.5 [~13.5 45.1 149.5 | —163.0] 104.2 3.4 8.4
Sept. 30. .9 99.9 || —182.1] —61.7] 13.2 | 348.1 |—12.9 46.2 150.8 | —165.0| 102.8 -3.2 8.1
QOct. 31. .9 96.5 ||~179.97 —63.0/ 10.1 | 348.7 (—12.7 46.5 149.7 | —168.1| 101.0 5.8 8.0
Nov. 30.. .1 88.0 || —176.6] —63.8 5.7 | 348.9 |—13.5 46.3 147.2 | —-172.3] 99.1 6.8 7.2
Dec. 31 .1 89.3 [|—173.9| —64.9 4.0 | 355.2 |—-13.4 47.9 154.9 | —181.3{ 96.9 11.5 7.4
1950—Jan. 31 .6 94.1 |[—166.2| —65.7 2.8 | 363.7 | —14.7 47.4 167.2 |—~184.6| 93.6 10.6 7.3
Feb. 28 .2 136.8 {|—163.1| —66.7 1.1 | 359.1 |—14.9 49.5 165.0 |—136.1| 90.0 10.4 7.5
Mar. 31 1 187.2 [|—158.8] —69.1 .9 | 355.9 |—14.8 60.4 174.5 [—101.9}f 95.1 11.2 8.3
Apr, 30 .2 205.2 ||—158.2| —69.4| —1.4 | 357.8 |—15.1 65.4 179.1 | —76.6} 96.9 | —2.8 8.7
May 31 .8 227.8 ||~146.5| —68.6] —3.0 | 364.0 |—15.5 65.7 196.1 —74.8] 101.6 | —3.5 8.5
June 307 .8 297.8 ||—144.7| —69.0| —4.5 | 377.8 [ ~15.3 72.3 216.7 | —38.8] 116.2 —5.2 8.9
July 31» .6 384.4 |{—143.5| —68.7| —6.0 | 382.5 |—15.2 79.7 228.7 37.0] 114.8 -5.5 9.4
TABLE 7.—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)
United Neth- | Switz- :
: Other || Total Can- | Latin . All
From Jan. 2, 1935, through- Total Iglor;ﬁ- France . aerﬁls lg{d Italy Europe || Europe | ada |America Asia other
1944—Dec. 31.....cvivnnuiiiinnnn. 126.3 18.5 ] 23.1 22.3 1 23.0 .3 10.4 97.7 16.2 5.1 5.6 1.8
1945—Dec. 31......civiiiiinn, 144 .1 19.8 23.4 26.0 30.3 4 13.6 113.6 19.5 5.9 3.8 1.3
1946—Dec, 31........... .l 153.7 19.2 20.5 17.5 39.6 4 14.7 112.0 21.5 13.4 4.8 2.0
1947—Dec. 31.......iiiiiiia, 142.4 18.2 19.1 12.7 38.2 .3 14.2 102.7 19.6 12.9 6.6 7
1948—Dec. 31.... i, 123.1 17.6 16.7 9.3 27.5 .4 11.0 81.9 19.6 14.0 7.0 .6
1949—Aug. 31....... ..o 121.2 17.1 16.1 9.3 | 22.8 .6 11.7 77.51 20.9 14.9 7.2 .6
Sept.30......0v i 127.0 17.7 16.0 9.6 24 .4 .6 1.4 79.7 21.0 18.8 6.8 7
.8 17.5 16.2 10.3 27.0 .5 11.4 83.0 19.9 16.4 6.9 7
.3 17.1 16.2 10.6 25.3 .6 11.4 81.2 18.3 14.5 6.6 7
T 17.1 16.2 9.6 28.4 .6 11.1 82.9 20.5 12.7 6.8 .8
.0 16.3 15.8 11.0 27.8 .6 11.1 82.5 21.8 11.2 6.7 .8
.8 17.1 15.5 11.1 26.8 .6 10.7 81.8 17.7 15.7 6.9 .8
.0 17.0 15.3 11.3 27.8 .6 10.4 82.4 21.2 18.5 7.2 .8
.6 17.3 15.5 11.1 29.0 .5 10.4 83.7 21.5 16.3 8.3 N
2 16.7 16.1 11.6 27.0 .5 10.3 82.2 21.6 12.3 8.4 .8
.0 16.9 16.3 10.9 26.6 .5 10.1 81.2 19.9 11.6 9.3 1.0
7 17.5 16.5 10.6 28.4 .5 10.3 83.8 20.3 10.5 5.4 1.7

SHORT.TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,

BY COUNTRIES

[Amounts outstanding, in millions of dollars]
LIABILITIES TO FOREIGNERS

Total foreign
In- countries 2 United Neth- | Swi
terna- nites eth- witz- .
< Fhpy . iy Other || Total | Can- | Latin : Al
Date till‘?sréia-l Official Igt’r;gl France 1 aerl; as | 1 a?f s Italy | Europe|{ Europe | ada |America | A5 | other
tutions and Official
private
1944—Dec. 31...{........ 5,596.8; 3,335.2 865.7| 401.2| 209.7 | 239.3 27.3| 774.5 |{ 2,517.8] 926.5 909.3] 1,069.2| 174.0
1945—Dec. 31...}........ 6,883.1| 4,179.3 707.7| 310.0] 281.6 | 304.2 70.4| 909.1 || 2,583.0|1,522.2| 1,046.4] 1,549.7| 181.8
1946—Dec. 31... 71 6,006.5] 3,043.9 458.9] 245.9] 224.9 | 372.6 | 267.9| 850.5 {| 2,420.7} 931.8] 1,104.8| 1,316.4| 232.8
1947—Dec. 31... 0] 4.854.4] 1,832.1 326.2| 167.7} 143.3 | 446.4 | 153.1| 739.8 || 1,976.7| 409.6| 1,216.6] 1,057.9] 193.7
1948—Dec. 31... .3] 5.853.7} 2,836.3 546.3| 192.8]| 122.8 | 538.9 | 333.5] 738.1 || 2,472.4| 775.2{ 1,287.0{ 1,151.8} 167.4
1949—Aug. 31... .7l 5,607.7| 2,576.6 352.4] 150.4| 118.7 | 551.9 | 401.3| 679.6 || 2,254.3| 742.9| 1,367.9| 1,077.6| 165.0
Sept. 30... 1] 5,671.2) 2,587.9 438.9| 166.9] 165.7 | 558.7 | 285.9| 664.2 || 2,280.3 827.5| 1,319.3| 1,059.5| 184.5
Oct. 31... .3 5.,849.4] 2,735.9 512.6] 183.9] 182.9 | 576.8 | 286.6| 670.7 || 2,413.6] 810.8] 1,416.5] 1,016.5} 192.1
Nov. 30... 0] 5,874.3} 2,821.4 556.7| 183.1| 162.9 | 567.6 | 295.7| 675.3 || 2,441.3] 824.9| 1,439.0 984 .5| 184.6
Dec. 31... .81 5,960.2! 2,908.1 574.41 171.6} 170.5 | 576.9 | 303.6| 717.0 {| 2,513.9| 869.1{ 1,436.7 961.0f 179.5
1950—Jan, 31.,. .91 5,980.1) 2,863.8 609.5! 152.3] 177.3 | 507.4 | 296.7| 739.0 || 2,482.3{ 919.4| 1,386.4 982.21 209.8
Feb. 28... .0} 6,017.9] 2,900.0 633.2} 159.4| 169.1 | 510.6 | 302.6{ 767.2 || 2,542.1| 873.2| 1,388.7{ 1,027.3] 186.6
Mar. 31... .8] 6,042.9 2,823.2 662.1| 157.0| 178.7 | 574.1 | 260.0f 756:3 |{ 2,588.1| 857.4| 1,391.1| 1,027.9| 178.4
Apr. 30... .4] 6,238.4] 2,878.6 751.8] 160.1} 195.0 | §97.8 | 256.8| 772.3 || 2,733.8 844.9| 1,405.1| 1,090.7| 163.9
May 31... .61 6,348.7| 3,008.8 801.4| 186.2]| 219.5 | 596.6 | 273.5| 769.5 || 2,846.6] 847.5| 1,376.1| 1,106.9| 171.5
June 30»..} 1,655.4] 6,528.7| 3,226.7 912.6f 218.7] 222.0 | 600.2 { 287.3} 790.6 {| 3,031.5 829.9| 1,371.0| 1,104.2} 192.1
July 3i»..] 1,643.3] 6,571.9] 3,303.4 909.8| 193.1| 248.9 | 606.7 | 275.8] 801.9 || 3,036.1| 796.2} 1,453.7{ 1,093.0{ 192.9

? Preliminary.
1 Amounts outstanding (in millions of dollars): foreign brokerage balances in U. 8., 70.7; U. S. brokerage balances abroad, 25.9.
2 Country breakdown is for “‘Official and private.”
3 Beginning January 1950, excludes Bank for International Settlements, included in “International institutions” as of that date.

1406

Feperar Reserve Buirerin



INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued

[Amounts outstanding, in millions of dollars}
LIABILITIES TO FOREIGNERS—SUPPLEMENTARY DATA
Other Europe

Czech- "
Other{| Aus- | Bel- Den- | Fin- | Ger- Nor- | Po- Por- | Ru- .1 Swe- VYugo-} Al
Date Europe|| tria | gium \?:}fi-a mark | land | many?} Greece way | land | tugal | mania Spain den USSR slavia | other?
1944—Dec. 31..{ 774.5}......] 124.3}...... 14.8 7.1 6.8 148.7 1220.8 |...... 54.5 9.5 143.4 |152.1 | 16.1 5.7 70.7
1945—Dec. 31..( 909.1{...... 185.0...... 25.9 5.5 7.0 70.8 {216.1 |...... 47.9 9.3 | 31.7 |210.1 | 28.0 5.7 66.0
1946-—Dec. 31..] 850.5)...... 159.5}...... 66.5 | 22.2 7.1]49.3 {123.5}...... 39.0 8.9 1 16.4 |172.6 | 60.5 | 12.4 | 112.5
1947—Dec, 31..] 739.8}|...... 124.9{...... 52.8 1 30.5 | 89.5 | 34.7 1 56.2 |...... 47.1 8.7 112.8 | 58.6 { 73.7 | 12.1 | 138.2
1948—Dec. 31..] 738.14}...... 128.74. ... 44.7 1 19.1 1178.9 ) 21.1 { 77.7 |...... 37.7 7.0113.6]49.021.3]19.9 1 119.3
1949—Aug. 31..| 679.6 2], 32.0 §{ 17.7 |150.2 | 25.0 1 62.4 |...... 30.3 6.8 8.2 161.0/! 10.5 6.4 ] 126.9
Sept. 30..] 664.2 NI 31.8 | 17.1 {147.8 | 24.7 | 60.8 |...... 31.3 7.1 9.6 162.0] 11.3 9.1 | 125.1
Oct. 31..] 670.7 3. 31.8 { 15.5 |145.2 | 23.3 | 62.6 ..} 33.9 6.7 110.8 | 69.2 | 11.9 | 13.6 | 120.9
Nov. 30..| 675.3 7 35.4124.0 1141.6 | 23.7 1 66.4 {|...... 33.9 6.7 | 10.7 |1 78.6 8.2 110.4 | 118.0
. 31..| 717.90] .9 38.0 | 25.1 1149.4 [ 20.6 | 69.4 |...... 38.1 6.7 1 15.7 1 90.1 | 10.2 7.6 | 117.4
1950—Jan. 31..] 739.9 .9 35.2 | 23.8 1149.7 | 30.3 | 76.4 6.0 ] 40.0 6.5114.0196.1 9.4 7.1 58.5
eb, 28..] 767.2 .3 33.2 | 20.6 |164.6 | 31.6 | 82.2 6.7 | 39.2 6.4 111.3 |101.9 | 11.1 5.8 57.9
Mar. 31..| 756.3 .5 29.3 | 19.0 |180.2 | 32.4 | 79.3 6.1 1] 35.8 6.1 | 11.5 1106.1 | 13.9 6.6 56.4
Apr. 30..] 772.3 .8 33.0 20.4 {184.9 | 35.1 | 82.4 6.3 | 35.0 6.1} 10.5 |107.6 | 15.7 7.0 54.9
May 31..] 769.5 .2 32.0 | 18.2 |199.7 { 36.9 | 76.7 4.9 1 36.9 6.2 | 10.1 [{1069.2 | 15.1 6.2 57.0
June 307.| 790.6 .5 35.9 | 16.5 |227.5 | 39.6 | 66.7 5.5129.8 6.2 9.2 {112.7 { 19.0 8.3 60.9
July 31».} 801.9 .1 31.9 | 15.8 |245.0 [ 40.6 | 69.5 4.7132.6 6.2 1 10.4 {116.5 | 15.2 5.6 55.7
Latin America
Neth-
Do- ler(-i Re- o
Latin Co- - ands pub- El ther
Argen-| Bo- B : ican |[Guate-| Mex- { West T Uru- | Vene- | Latin
Date Amer- N | livia | Brazil| Chile | lom- { Cuba | Ro" Mnaia | Vjco | Indies| Fert | lic of | Sal- guay | zuela [Amer-
ica bia Pan- | vador f
pub- and ma ica
lic Suri- a
nam
1944—Dec. 31.| 909.3(] 93.9 | 17.7 |140.8 | 55.0 | 83.6 {139.3 1136.0 | 27.7 ] 69.1 .5 (131.6
1945—Dec. 31.|1,046.4|| 77.3 { 14.5 |195.1 | 66.3 | 79.2 [128.3 4 128.243.9 | 83.7 .7 [158.8
1946—Dec. 31.{1,104.8|{112.6 | 14.0 [174.0 { 50.7 | 57.8 {153.5 2116.1 | 40.9 { 77.2 .0 ]i81.8
1947—Dec. 31.(1,216.6[{236.2 | 17.8 1104.7 | 46.3 | 46.1 |234.7 2149 41.8]70.3 .0 1186.5
1948—Dec. 31.{1,287.0{1215.8 | 17.1 [123.7 { 55.6 | 54.0 |219.4 7124.3152.671.8 .7 [184.1
1949—Aug. 31.{1,367.91228.6 | 14.4 1128.0 [ 57.9 | 40.0 |187.7 5129.1158.3! 64.6 .2 1213.6
Sept. 30./1,319.3(|221.7 | 16.2 |145.0 | 58.1 | 51.0 |179.6 2127.8(59.41}69.1 .4 1207.9
Oct. 31.1,416.5{227.7 | 15.7 [165.0 | 59.5 | 57.6 [181.7 7130.5]61.4)72.7 .4 {198.6
Nov. 30.{1,439.0{[233.7 | 13.2 |216.9 | 54.9 | 70.1 [178.4 Q[23.5153.3]74.2 .2 1196.6
Dec. 31.{1,436.7l1201.1 { 13.5 [192.8 | 60.9 | 85.9 |{164.2 64725.9152.8174.3 .2 1207.4
1950—Jan. 31.1,386.4{210.2 | 13.9 |164.4 | 57.5 | 97.3 |169.7 11265 |48.7173.8|35.762.3 {117.4 | 63.4
Feb. 28.11,388.7(|219.3 § 13.0 [143.8 | 70.1 | 90.6 [176.9 71254 |46.4|77.7|42.657.4 |115.2 | 67.8
Mar. 31.(1,391.1(1221.2 | 13.1 (141.1 { 70.4 | 80.0 |185.4 7126.5]51.6|81.4]42.,6|58.01110.1 | 67.5
Apr. 30.{1,405.1{1227.0 | 12.7 }121.6 | 73.2 | 70.1 |209.7 8126.7]47.1|81.3]40.1] 59.0 |132.2 | 68.2
May 31.41,376.1{{233.5 | 13.9 | 99.4 | 68.6 | 53.1 227.2 2128.4]146.3 |180.8136.9167.0[124.41] 68.9
June 307{1,371.0{[237.6 | 15.1 [123.7 | 62.3 | 53.5 |237.1 5129.7(50.3]|68.9]27.4]66.4|112.7 | 66.3
July 31»{1,453.7 ;23940 13.3 [150.3 | 69.06 | 70.7 |245.8 9130.1]49.7]69.5|28.6]73.31104.9 | 65.6
Asia and All Other
: Egypt
and" H Ind ipine | Thai | Tur- | Other | Al || Aus. | Bel |ataio | Voi
. ong| . {Indo- ippine ai- | Tuar- ther us- . nglo-{ o
Date Asia 1::/Ihan— Kong! India nesia Iran |IsraelJapan| “g,_ land | key | Asiat | other || tralia Cgclyin o Egyp-{ South Others
- public 89 “tian { Africa
ria Sudan
1044—Dec. 31.[ 1,069.2|] 427.3| 22.9] 22.1|110.5]. ... .{..... 4.0} 365.8;...... 23.71 92.9y 174.0)| 52.9{...... 7.3 8.3| 105.4
1945—Dec. 31.{ 1,549.7]| 582.3| 27.4] 33 .4[113.7|.....\..... 4.1] 629.1]...... 52.5) 107.23 181.8|]] 28.9f...... 18.9 6.4 127.7
1946—Dec. 31.] 1,316.4i| 431.9] 44.9| 43.5(127.1}.......... 16.6] 446.6]...... 54.71 151.0] 232.8|| 45.5]...... 20.8) 47.21 119.3
1947—Dec. 31.{ 1,057.9{| 229.9] 39.8| 62.4{ 69.3|.....{..... 31.3) 488.6]...... 37.61 99.0] 193.7] 30.6|...... 25.0] 46.41 91.8
1948—Dec, 31.} 1,151.8} 216.2] 51.1| 51.8] 41.5].....1..... 81.4| 488.3{...... 17.5| 204.01 167.4|] 22.2{...... 27.71 15.8] 101.6
1949—Aug. 31.| 1,077.6|] 123.7| 80.9| 69.1| 29.0{.....]..... 152.8] 363.7|...... 13.6| 244.8) 165.0|| 20.2{...... 49.9 6.7 88.2
Sept. 30.1 1,059.5|{ 124.1| 82.3] 59.9§ 27.2}.....4..... 161.5] 348.4f...... 15.1] 241.0f 184.5{j 31.7)...... 58.7 5.8] 88.4
Oct. 31.] 1,016.5|] 116.3] 81.5] 52.6] 20.5|.....]..... 189.5) 334.1]...... 12.1] 2069.9] 192.1 44.0f...... 60.2 5.71 82.2
Nov. 30. 984.5|1 113.4} 83.3| 56.4| 17.8|.....{..... 204.8) 306.3{...... 10.0{ 192.4] 184.6{| 39.4{...... 58.3 6.91 79.9
Dec. 31. 961.0)| 110.6| 83.9] 63.3] 15.7].....0..... 214.6| 297.3]...... 9.8{ 165.7) 179.5|} 32.4|...... 61.6 6.0 79.5
1950—Jan. 31. 982.2i1 110.1| 89.9} 69.5) 12.2] 16.8| 21.0{238.8} 286.1} 24.3] 12.0] 101.5} 209.8}! 29.8] 27.2| 72.8] 22.9} §7.1
Feb., 26.! 1,027.3]] 112.3] 90.6( 69.5{ 29.2| 16.4| 27.3;252.2] 289.4] 22.6| 14.4| 103.5] 186.6]] 25.1| 28.3| 58.4{ 21.3| 53.6
Mar. 31.| 1,027.9{] 104.5| 88.8| 61.8] 27.6] 17.5] 25.0[275.2] 289.4; 23.5{ 10.4| 104.2] 178.4{| 20.5| 30.0| 57.3] 15.8] 54.7
Apr. 30.] 1,090,711 98.5| 96.4| 61.7| 31.4| 16.5{ 21.8332.9] 204.6| 27.4] 10.2{ 99.2} 163.9|| 17.5| 31.8 56.2 6.6 51.8
May 31.| 1,106.9|] 99.1]102.0] 59.5} 35.9| 14.8| 19.7|330.7} 299.5| 29.0] 10.6} 106.0f 171.5 18.4] 33.6{ 57.0 9.6 53.0
June 302} 1,104.2] 95.8(107.4] 50.7] 41.8| 15.4| 15.1{338.9! 291.3} 29.7) 12.8] 105.1} 192.1} 18.6{ 35.6| 57.7| 14.7| 65.4
July 31»{ 1,093.0|| 91.3] 93.6{ 42,1 47.7{ 17.3] 15.7(353.1| 290.4} 29.4| 12.4] 100.1} 192.9]| 19.5{ 40.5| 52.3| 19.3| 61.4

» Preliminary.

1 Beginning March 1947, figures include balances in accounts opened by occupation authorities for foreign trade purposes.

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

8 Beginning January 1950, excludes Dominican Republic, Guatemala, El Salvador, and Uruguay, reported separately as of that date.

4 Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India, Beginning January 1950, excludes Iran,
Israel, and Thailand, reported separately as of that date, .

5 Beginning January 1950, excludes Belgian Congo, reported separately as of that date.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued

[Amounts outstanding, in millions of dollars]
CLAIMS ON FOREIGNERS

United Neth- | Switz- Latin
b Other || Tota! | Can- : All
Date Total Iégan%- France lae;as l;::z_d Italy Europe|| Europe| ada A?é:r- Agia other
1944—Dec. 7l 25.9 1.4 .3 1.3 3| 78.3))107.5) 28.1 | 131.0 ] 51.4| 11.7
1945—Dec. .8ll 25.4 1.1 36.3 2.9 .3 74.6 || 140.7 53.3 | 158.9 29.9 9.9
1946~—Dec. 3yl 47.7 5.7 | 151.0 9.8 16.0 82.8 || 312.9 52.2 | 226.8 99.2 17.2
1947—Dec. 911 29.2 23.4 49.1 7.0 21.1 | 118.9 || 248.6 27.5 | 514.3 | 127.0 31.5
1948—Dec. L7 24.5 1 119.0 51.4 6.9 15.8 | 106.3 |i 323.8 39.8 | 516.6 | 118.8 19.7
1949—Aug. W5l 149 69.3 6.0 6.2 2i.1 82.2 |l 199.6 34.4 | 410.3 | 136.6 16.6
Sept .5l 56.8 68.2 6.9 3.6 15.3 84.9 |} 235.7 35.4 | 403.9 | 126.7 17.9
Oct. .5} 66.4 68.1 6.1 4.0 16.0 88.7 || 249.2 31.8 | 418.2 |} 133.5 17.8
Nov. L7 54.8 52.2 6.3 4.6 18.8 98.2 i 234.9 33.0 | 425.9 | 135.2 17.6
Dec. 9 37.2 51.8 5.2 3.8 22.6 98.5 il 219.2 37.6 | 411.1 | 139.7 20.4
1950—Jan. .8l 32.6 51.5 2.7 5.7 20.7 { 165.0 |[1178.2 40.2 | 347.3 | 129.0 30.1
Feb. 2 .6l 24.3 36.0 4.4 5.5 23.3 64.4 | 158.0 42.4 | 311.4 { 124.0 34.8
Mar. LT 23.7 35.4 4.3 7.8 19.6 63.1 || 153.9 37.5 ] 303.5 | 115.7 38.1
Apr. .81 22.4 35.9 3.7 6.2 20.2 64.0 || 152.4 35.5 1 295.7 | 111.6 39.6
May 3 27.2 21.0 4.5 7.3 24.5 58.2 || 142.7 32.7 1 290.5 | 100.7 40.7
June .81 28.1 20.7 4.2 9.1 28.7 62.0 || 152.8 35.1 1 323.6 87.8 61.4
July 677.9)} 36.7 20.3 4.5 9.7 26.4 62.6 || 160.1 46.1 | 330.4 86.2 55.1
CLAIMS ON FOREIGNERS—SUPPLEMENTARY DATA
Other Burope
Czech- o
Other || Aus- | Bel- Den- | Fin- | Ger- Nor- | Po- | Por- | Ru- i | Swe- Vugo-| All
Date Europe|| tria | gium \?:i?i; mark | land | many Greece way | land | tugal [ mania Spain den | USSR glavia other?
1944—Dec. N A ®) @ 33.9 61351 [, .8 ®) 1.8 .2 ®) ® 5.2
1945—Dec. N3N ®) ) 33.9 713161, .5 1 i.6 .9 (3) (3 4.8
1946—Dec. 7.5 ]...... .5 6.2 | 30.4} 12.4 3.3 ]...... 1.0 .1 7.2 4.9 ® (] 2.5
1947—Dec. 150 (...... 2.2 8.0 30.5 | 10.6 9.2 |oionnn 1.1 ) .9 5.4 .1 ) 35.9
1948—Dec. 21.4 |...... .6 3.4 | 30.5 i.2 8.4 |...... 7 ® 2.9 1.4 ® 6.0 ] 29.8
1949—Aug. 13.6 1.0 5.5129.7 7 7.9 4 8.2 2.5 1.4 ® 1.1
Sept. 14.1 7 6.6 | 30.3 .8 8.0 4 7.1 3.8 1.8 ® 11.2
Oct. 16.1 7 8.6 | 30.3 .8 7.3 5 7.0 3.8 2.1 ® 11.5
Nov. i7.6 .7 9.2 1 30.0 7 7.5 7 7.0 6.1 2.1 (3 16.7
Dec. 19.3 4 8.2 136.0 7 7.4 .5 7.0 7.0 2.3 @ 15.6
1950—Jan. 15.6 51 49 (1255 .2 1.0 7 (%) 6.7 3.4 @) .1 4.8
Feb. 16.3 5] 3.5125.6 .2 1.1 .6 ®) 791 3.1 ®) 1 5.2
Mar. 17.7 A .5 2.41253 2 1.2 .8 Q) 6.6 2.4 ®) 7 4.4
Apr. 16.2 1 .6 2.1125.5 .1 1.3 .8 (3) 7.7 2.4 (€} 2.5 4.4
May 11.7 .3 1.1 2.4 125.2 .3 1.2 .9 (3 4.4 2.8 3 3.2 4.6
June 12.2 .1 2.5 3.4 1251 .1 1.2 .5 (®) 6.2 3.1 (3) 2.4 4.7
July 12.1 ® 3.2 1.6 | 25.1 .1 1.3 .5 [©)] 7.2 3.8 @] 3.0 4.5
Latin America
Neth-
oo o Re- ot
Latin Co- min- ancs pub- | El ther
Argen-| Bo- : : ., ican |Guate-] Mex- | West : Uru- | Vene- | Latin
Date Amer-Il% 0 ™ fivia | Brazil| Chile | Jom- | Ceba | B | nifa | ico | Indies| Fer® | lic of [ Sal- guay | zuela | Amer-
ica bia Pan- | vador >
pub- and ama ica¢
lic Suri-
nam
1944—Dec. 31..§ 131.0|| 3.1 1.8]25.3 9.0 15.5 8.6 .3 1.2 . 1| 12,9
1945—Dec. 31..| 158.9|| 21.0 1.3 1 24.7 6.6 ] 16.8 11.0 .5 1.9 1. 1] 34.7
1946—Dec. 31..; 226.8|} 41.8 2.3149.8 | 14.6 | 26.4 25.5 .8 3.7 i. 7| 26.2
1947—Dec. 31..| 514.3|] 65.2 2.0 |165.8 | 27.8 | 32.6 52.2 1.1 4.3 4. 3] 34.5
1948—Dec. 31..| 516.6| 72.4 2.7 |165.4 |1 15.2 | 32.6 73.8 1.5 4.4 4. 0] 34.7
1949—Aug. 31..| 410.3| 56.1 2.2 1160.5 | 11.8 | 24.4 68.0 1.1 6.9 4. 41345
Sept. 30..1 403.91{ 54.4 2.3 |162.2 | 11.4 | 22.6 64.1 1.1 6.4 4. 31349
Oct. 31..| 4i8.2|| 55.3 2.5 j165.1 | 12.0 | 22.6 66.4 3.0 6.3 5. .01 36.8
Nov. 30..} 425.9|] 54.1 1.6 {161.9 | 11.7 | 22.3 72.0 1.2 5.8 5. .61 39.6
ec. 31..{ 411.1}] 53.6 2.3 1136.9 | 15.5 | 21.1 73.0 1.3 5.8 5. .6 | 43.1
1950—Jan. 31..| 347.3| 51.3 5.2199.2|14.1 | 19.9 50.3 1.1 6.5 4. .31 23.3
Feb. 28..| 311.4| 47.8 5.7 ] 81.3 9.3 21.0 46.3 1.1 6.6 4. 01223
Mar. 31..| 303.5[| 44.7 6.3 75.2 7.9 1241 48.1 1.0 6.2 4. .61 21.6
Apr. 30..{ 295.7|} 46.5 6.5 | 67.4 5.6 | 26.8 46.4 1.1 6.8 4. 5122.0
May 31..] 290.5)| 43.1 7.7 | 58.8 5.2]31.8 44.9 1.1 8.5 5. 31210
June 307.] 323.6} 42.8 7.6 | 67.0 4.7 ] 53.5 45.7 1.0 9.9 4. .8118.1
July 31»2.} 330.4)[ 37.9 7.7 74.0 3.5 ] 58.4 50.5 1.2 9.5 4. 25.4 | 17.4

? Preliminary.
1 Figure not strictly comparable with the corresponding figures for preceding months due to write-off of claim on Germany amounting to
$6,121,000. The cumulative figures in Tables 1, 2, and 4 of “Net Capital Movement to United States’ have been adjusted to exclude the unreal
movement introduced by this change.
* Beginning January 1950, excludes Austria, Czechoslovakia, and Poland, reported separately as of that date.
8 Less than $50,000.

¢ Beginning January 1950, excludes Dominican Republic, Guatemala, El Salvador, and Uruguay, reported separately as of that date,
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued

[Amounts outstanding, in millions of dollars)

CLAIMS ON FOREIGNERS—SUPPLEMENTARY DATA
Asia and All Other

: Egypt
and” H Ind Poine| Thai. | Tur- | Other | All || Aus- | gion |Abglo| ot
. ong! .{Indo- ippine ai- | Tur- | Other us- | gian nglo-{ o
Date Asia Bc/lh?' Kong| 12912] jegia| Iran \IsraelJapant "o ™} 179" | ey | Asial | other || tralia | Congo Egyp-| South Other?
tia public tian | Africa
Sudan
1944—Dec. 31..| 51.4 1.5 91 22.3] 1.5).... .0 ..., .51 13.8]...... 1.8 8.91 11.7 K ] I .2 9.7 1.2
1945—Dec. 31..] 29.9 1.0 81 7.5 1.4].....]..... .5p 13.8f...... 2.0 2.8 9.9 1.7...... .3 4.7 3.3
1946—Dec. 31..|] 99.2§ 53.9f 5.9] 12.0f 1.0{.....[..... 21 20.24...... 1.4 4.6 17.2 3.4...... .4 10.1 3.3
1947—Dec. 31..} 127.0f] 40.8} 2.6] 29.6 -1 PO PO 91 27.4)...... 17.7 7.5} 31.5 9.0l...... L1 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] 19.7 4.7 ..., 4 7.9 6.8
1949—Aug. 31..1 136.6{] 17.8f 3.4 19.7 -1 I 21.8] 27.5{...... 14.5] 31.4] 16.6 4.5{...... .2 3.6 8.3
Sept. 30..{ 126.7 18.0] 3.4 16.8 -3 IS PR 9.6] 24.6]...... 19.4| 34.4; 17.9 4.6[...... 4 4.0 8.9
QOct. 31..] 133.5)]] 16.5/ 3.8] 18.8 IR RPN PR 10.1] 25.5f...... 14.3| 44.1; 17.8 4.8)...... .5 3.8 8.8
Nov. 30..} 135.2 16.3] 4.2) 17.0 1972 IR PR 9.5l 25.9|...... 15.7} 46.5} 17.6 5.4f...... .6 3.6 8.0
Dec. 3t..] 139.71 16.6] 3.7 17.4 ] PR PO 4.1} 23.2(...... 14.3} 50.3} 20.4 7.91...... .2 4.5 7.7
1950—Jan. 31..]| 129.0)f 17.0} 4.1] 16.6 .21 13.6] 11,8 18.11 22.8] 2.4 | 10.5} 12.0{ 30.1 10.4} 3.6 .21 11.3 4.6
Feb, 28..] 124.0|| 15.1| 4.2| 17.7 .1 13.8] 12.5) 17.9f 22.41 1.9 9.9 8.5 34.8[f 15.5| 3.5 3 11,2 4.3
Mar. 31..} 115.7 19.4] 4.3; 18.9 21 13.6] 13.3| 7.7] 22.0] 1.2 5.9 9.3f 38.1 18.9] 3.5 4] 11.3 4.0
Apr. 30..| 111.6}| 23.4| 4.1] 19.7} ) | 13.5] 12.0{ 1.9 19.7 .9 4.8} 11.7] 39.6{] 20.1] 3.7 L3 1201 3.5
May 31..f 100.7 19.21 4.1 24.0 .11 12.5] 13.3 .91 14 .4 .7 7{ 10.9} 40.7 20.8] 3.6 L1 12.3 3.9
June 309 87.8 17.6) 3.3j 20.5 .2| 13.0f 7.8 9 12.5 .6 71 10.74 61.4)] 40.7] 3.8 A 11,7 5.0
July 3t».] 86.2| 20.1] 4.1 18.7 L) 11.5) 11.2) 1.t 9.6 1.2 9 7.7 55.1})p 36.2f 3.9 .1 9.5 5.3

? Preliminary.

! Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India. Beginning January 1950, excludes Iran,
Israel, and Thailand, reported separately as of that date.

2 Beginning January 1950, excludes Belgian Congo, reported separately as of that date.

3 Less than $50,000.

GOLD PRODUCTION
OUTSIDE U. S. S. R,

{In millions of dollars]

Production reported monthly
Estimated
Vear or world Africa North and South America Other
month production| Total .
Ucuétgic%{e‘ :;ggzltﬁd South | Rhbo- | West |Belgian| United| Can- | Mex- [ Colom-| . Nica- { Austra-| 1 4.
e Y\l Africa | desia | Africa?| Congo® | Statest| ada ico bia € | ragua® lia
$1=15%/n grains of gold 2 /1w fine: i. e., an ounce of fine gold =$35.

.4 1] 504.3 27.8 32.4 19.6 | 209.2 | 187.1 28.0 23.0 9.3 7.5 52.4 10.0

.1 494.4 26.6 29.2 18.0 | 131.0 | 169.4 28.0 20.9 6.4 8.6 40.4 9.1

.1 || 448.2 23.0 19.7 15.8 48.8 | 127.8 22.1 19.8 6.1 7.7 26.3 8.8

25|} 429.8 20.7 18.4 12.7 35.8 { 102.3 17.8 19.4 7.1 7.9 23.0 6.6

.0 || 427.9 19.9 18.9 12.1 32.5 94 .4 17.5 17.7 6.3 7.0 23.0 5.9

.0 || 417.6 19.1 20.5 11.6 51.2 99 .1 14.7 15.3 8.1 6.4 28.9 4.6

3| 392.0 18.3 19.3 10.8 75.8 | 107.5 16.3 13.4 5.9 7.4 32.8 6.1

.1 || 405.5 18.0 23.4 11.1 70.9 | 123.5 12.9 11.7 5.7 7.8 31.2 6.5

.0 || 409.7 18.5 23.1 12.9 67.3 | 143.9 14.2 12.6 6.3 7.7 31.3 5.7

.9 35.5 1.6 1.8 1.1 5.5 11.4 1.0 1.1 .5 .6 2.3 .6

0 35.7 1.6 1.9 1.2 6.3 12.6 1.4 1.0 .6 7 2.5 .6

.2 34.8 1.5 1.9 1.1 6.0 12.7 1.6 1.0 .6 7 2.6 .5

.2 34.7 1.5 1.9 1.0 7.1 12.8 .9 1.0 .5 .6 2.7 .5

.9 34.0 1.5 2.0 1.1 7.2 12.7 1.9 1.1 .6 N 2.9 K

.5 34.0 1.5 2.0 1.1 6.4 13.1 .8 .6 .5 .6 2.6 .4

.0 34.2 1.5 2.0 1.1 5.9 12.4 1.5 1.4 .6 .6 2.3 .5

......... 32.0 1.4 2.0 1.0 5.5 12.2 ... 1.2 2 7 2.3 .5

......... 35.1 1.5 1.9 1.1 6.1 13.41....... 1.2 .6 .7 2.3 .5

......... 33.3 1.5 1.9 1.0 6.7 12.91....... 1.1 .8 N 2.1 .6

......... 35.5 1.5 2.0 1.0 6.8 13.1 ...t 2 2 N K] 2.3 .5

......... 346 |....... 1.9 1.0 6.6 12.9 1....... 1.0 }..... .. .7 3.3 .6

......... 346 j..... oo 1.0 /2% U PPV VRS (RPUIVOS BN T

Gold production in U. S. S. R.: No regular Government statistics on gold production in U. S. S. R. are available, but data of percentage changes
irregularly 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.

! Estimates of United States Bureau of Mines,

2 Beginning 1942, figures reported by American Bureau of Metal Statistics. Beginning 1944, they are for Gold Coast only.

8 Reported by American Bureau of Metal Statistics.

4 Includes Philippine production received in United States through 1945, Yearly figures are estimates of United States Mint. Monthly
figures are estimates of American Bureau of Metal Statistics, those for 1949 having been revised by subtracting from each monthly figure $217,251
so that the aggregate for the year is equal to the yearly estimate compiled by the United States Mint. A

§ Gold exports reported by the Banco Nacional de 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 Moneiary Statistics, pp.
542-543.
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dollars}

United States A Crech
- Bel- . 5 . Co- zecho- | .
End of month Treas. tgig:-’ gium Brazil { Canada$| Chile lombias Cuba vssalga mark | E€ypt | France
Total?
ury
1945—Dec....... 20,665 | 20,083 1,197 716 354 361 82 127 38 52 1,090
1946—Dec.......| 20,529 | 20,706 1,072 735 354 543 65 145 38 53 796
1947—Dec....... 22,754 | 22,868 322 597 354 294 45 83 32 53 548
1948—Dec....... 24,244 | 24,399 |........ 624 317 408 43 51 32 53 548
715 317 460 43 49 32 53 523
720 317 470 43 50 32 53 523
709 317 484 43 51 32 53 523
698 317 496 40 52 32 53 523
679 317 507 40 53 32 53 523
679 317 509 40 64 32 53 523
682 317 511 40 65 32 53 523
679 317 513 40 66 32 53 523
678 317 515 40 67 31 53 523
663 317 ©521 40 68 31 53 523
651 317 fo...o.... 40 69 31 f..o.. 523
F T T P s I 31 .. 523
Hun- : . Nether- | New Nor- Portu- | Ruma- | South :

End of month gary India § Iran® | Italy | Java | Mexico lands | Zealand | way Peru gal® nia Africa Spain
1945—Dec.. ..... 0. ov.. .. 274 131 24 ..., 294 270 23 80 28 1....... 269 914 110
1946—Dec.. . 24 274 127 28 7201 181 265 23 91 24 245 [....... 939 11
1947—Dec.. ..... 34 274 142 58 7180 100 231 23 72 20 193 2215 762 111
1948—Dec....... 35 256 140 96 [oeiiiiifiniiians 166 23 52 20 158 PN 183 111
1949—Sept....... 38 247 140 252 178 |........ 161 26 51 20 [ i21 85

Octoo...... 40 247 140 252 178 |........ 161 26 51 20 cee e 119 85
Nov...... 40 247 140 252 178 |........ 195 27 5t 28 J..... PN 120 85
Dec....... 41 247 140 252 178 |........ 165 27 51 28 {....... eenes 128 85
1950—Jan........ 41 247 140 252 178 |........ 229 27 51 p2: T S (R 132 80
Feb... 41 247 140 252 178 |........ 229 27 51 28 ..., oo 146 80
Mar.....cofeeeenes 247 140 252 178 fo..... .. 229 27 50 P2 2 O 166 80
Apr... ... el 247 140 252 178 {........ 229 27 48 28 fisveeaanfenn veel| 173 61
May...... .00 247 140 252 178 [........ 229 28 50 P2 2 N 178 61
June......0....... 247 140 252 178 |........ 229 28 50 p2: 2 IR 177 61
July. ..o oo 247 ... 252 178 ... 229 28 50 p2: 2 AR PO 179 .......
Aug....... | oo 178 |........ 771 B D Y [ P P 180 |.......
% Inter- fBarllk Government gold ‘reser;i/es not included in
. s or In- previous figures
End of month | Swe- Sv:;fz- Tur- | Uru- | Vene- | other nﬁté%’;?l terna-
ot mo den land key guay | zuela coun- tar tional
tries 8 F 3:1 Settle- United
un ments End of month King- France | Belgium
dom
1945—Dec 482 1,342 241 195 202 192 ..., 39
1946—Dec 381 1,430 237 200 215 193 15 32 1945—Dec.....| 12,476 2457 217
1947—Dec.. . 105 1,356 170 175 215 195 1,356 30 1946~—Dec.. ...} 12,696 |.vvuueniifineinin. .
1948—Dec 81 1,387 162 164 323 220 1,436 36
1947—Mar.....} 12,380
1949—Sept... 70 1,485 159 177 373 239 1,450 52 .1 12,410
Oci 70 1,486 154 178 373 304 1,450 47 12,383
Nov. 70 1,495 154 178 373 304 1,451 64 12,079
Dec. 70 1,504 154 178 373 330 1,451 68
1950—Jan. 70 1,508 154 183 373 332 1,459 68 12,241
Feb....... 70 1,503 154 187 373 334 1,460 69 11,920
Mar....... 69 1,527 154 190 373 333 1,460 87 11,777
Apr....... 71 1,534 154 184 373 333 1,460 93 11,856
May...... 71 1,552 154 184 373 337 1,460 100
June. ... .. 71 1,559 149 189 373 336 1,460 108 1949—Mar.....{ 11,912 P EE T
July...... 71 1,550 138 196 373 2336 1,464 128 June. ... 11,651 |..oiiieiifieiiinnn .
Aug....... 71 fooo.... 146 [....... 373 2336 |.....ann 125 Sept.....| 11,425 |......... ] .0.n cans
Dec.....] 11,688 |.eevvineifevenninen

» Preliminary. ¢ Corrected. . 1950—Mar..... 11,984 [Loionnn.n Chreens

1 Includes gold in Exchange Stabilization Fund. Gold in active portion of this Fund is June d12,422 |l ves
not included in regular statistics on gold stock (Treasury gold) used in the Federal Reserve Sept. 12,756 | iii]eenennans
statement ‘“Member Bank Reserves, Reserve Bank Credit, and Related Items” and in the
Treasury statement ‘‘United States Money, Outstanding and in Citculation, by Kinds.”

2 Estimated dollar values derived by converting gold at home in amounts up to 1,224.4 t Exchange Equalization Account holdings of
million pesos at the rate of 3.0365 pesos per U. S. dollar and all other gold at the rate of gold, U. S. and Canadian dollars, as reported by
3.5447 pesos per U. S. dollar. British Government. (Gold reserves of Bank of

3 Figures as reported by Foreign Exchange Control Board and Minister of Finance. England have remained unchanged at $1 million

4 Beginning December 1948 figures taken from last weekly statement of month, since 1939, when Bank’s holdings were trans-

¢ Beginning December 1947 includes gold holdings of issue and banking departments of ferred to Exchange Equalization Account).
Bank Melli Iran; prior to that represents holdings of issue department only. 2 France—Exchange Stabilization Fund; Bel-

6 TOtalldgi)klldhOIdmgs are(ngt available, Begin;ﬁlng Apf:ill 19%6, the series is n(-iw I;irlxd repre- gium—Treasury.
sents gold held as reserve (25 per cent minimum) less gold in foreign currency liabilities. - i i ial i

7 Figures are for following dates: 1946—Mar. 31, and 1947—Mar. 31. cold trastons sfoing e Br o ot Foench

8 For list of countries included, see BULLETIN for January 1950, p. 114, footnote 8. institutions, see p. 1412, footnote 1, and p. 1413,

Note.—For description of figures, including details regarding special internal gold trans- footnote 8. For available back figures, see
fers affecting the reported data, see Banking and Monetary Statistics, pp. 524-535; for back Banking and Monetary Statistics, p. 526, and
figures through 1941, see Table 160, pp. 544-555, in the same publication and for those sub- BULLETIN for November 1947, p. 1433, and Feb-
sequent to 1941, see BULLETIN for February 1950, p. 252. For revised back figures for Argen- ruary 1945, p. 190,
tina ancll Canada, see BULLETIN for January 1949, p. 86, and February 1949, p. 196, re-
spectively.
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NET GOLD IMPORTS TO UNITED STATES, BY COUNTRIES

[Net gold exports from United States ().

In millions of dollars]

Gold valued at approximately $35 a fine ounce

Year United Nethe s
rrguy Bel- Swe- Argen- | Colom- . Nica- Vene-
m g]l; th Total Iggz“gl gium France . :r{ds den |U-S-S.R.| Canada tina, bia Mexico ragua zuela
315.7 208.9 .1 10.6 40.0 8.7 4.0
68.9 66.9 | —18.8 §........ -3.3 7.5 2.2
.4 46.2 | —50.3 i........ —169.7 7.7 1 -55.3
.3 53.1 [........ 15.1 7.4 1 —56.1
.5 344.1 | —134.0 |........ 3.6 7.3 2
.3 445.4 335.5 1 -~7.1 7.6 —.8
‘é —22.7 103.3 22 i i5.8 (7‘,3 -—132.;
. N PPN 1 —-4.4 . —4,
1949—Aug...... 257.4 .6 .5 A PO
Sept...... .1 .7 -8.3 T P s
1 .6 4 .5 -
7.6 .5 4 R 1 PP ..
.4 .3 .3 .5 -1
.0 7 4 4 -4
.2 .5 .2 .5 —-.1
.6 .5 .3 .5 -.1
-3 4 .2 Sl .
1 4 .3 .3 -.2
-0 .5 .3 3
.5 .6 .2 .3 -.1
2 —44.2 .3 .3 -1

NET GOLD IMPORTS TO UNITED STATES,

BY COUNTRIES—Continued
[Net gold exports from United States (—). In millions of dollars]

Gold valued at approximately $35 a fine ounce

Other Philip- All
Year or Latin Aus- China pine South | other
month American | tralia Re- Africa | coun-
Republics public tries
16.3 -3 R .3 4.1 8.9
14.6 2 -9.3 [..oooian .3 .8
-10.8 2 =119 ..., 3.6 30.2
7.0 .1 |1 —134.0 .1 .4 .5
-8.0{......] —55.8 —.2 | 118.6 1.3
-17.1 1] —14.0 -3.5 | 410.7 | —18.6
7.3 N 3 P —2.5 | 491.5 |1—-63.3
6.4 37 —19.1 -.1 ] 190.7 {2376
R A =70 [..iennn. 22.3 -3.9
Sl —=1.6 }..o.iin 9.5 -—4.8
[ PO PR -.1 12.7 -1.1
2 PR PO 3.3 —-2.4
IR 0 PO P -.3 5.8 -8.5
4 2 837.1
.5 2. ~1.3
.4 ~3.5
Apr. .. .5 3.7
May. . .3 10.5
June.. 7 4.7
July .. .6 | —3.1
Aug... .6 .8

ANALYSIS OF CHANGES IN GOLD STOCK OF
UNITED STATES
[In millions of dollars}

Gold stock at . Ear-
end of period Increase Net mar.ked Domes-
in total |gold im- gold: de-| 71 gold
Period mgolda portor| crease | ooduc
export | or in- Py
T‘iias- Total1| Stock (=) | crease tion
v
(=)
1942........] 22,726 22,739 -~23.0[ 315.7| —458.4] 125.4
21,938; 21,981 -—757.9 68.9, —803.6| 48.3
20,619 20,6311 —1,349.8| —845.4] —459.8; 35.8
20,065} 20,083] --547.8-106.3] —356.7{ 32.0
20,529} 20,706 623.1 311.5 465.41 51,2
22,754( 22,868] ¢2,162.1]1,866.3 210.0f 75.8
24,244 24,399 1,530.4(1,680.4 —159.2| 70.¢
24,427 24,563 164.6| 686.4] —495.7| 67.3
1949—Sept...| 24,602} 24,728 —43.1 98.1} —154.8 6.0
Oct....| 24,584| 24,688 —39.8 56.1] -89.1 7.1
Nov,..| 24,479 24,626 —61.7 7.6] —63.9 7.2
Dec...| 24,427} 24,563 —63.2] —1.4| -59.4 6.4
1950—Jan.,..| 24,395 24,507 —56.3 39.0) -93.2 5.9
Feb... | 24,345 24,456 —51.2 .21 —50.4 5.5
Mar...| 24,246 24,360 -96.2| —1.6] -95.4 6.1
Apr....| 24,247} 24,350 —-9.2 53.31 —59.2 6.7
May...| 24,231} 24,340 —-10.7 13.1| -—29.9 6.8
June. .| 24,231 24,331 —9.0 10.0f ~17.6 6.6
July...| 24,136] 24,239 -91.1] —1.5} —90.0 7.1
Aug. . .| 23,627] 23,745) —494.4| —42.2] —431.4 (%)
Sept. . .|?23,482[#23,591] » —154.4} * |5 —65.9 O]

1 Includes net exports of 39.2 million dollars to Switzerland, 10.7
million to Greece, 8.3 million to French Indo-China, and 5.3 million
to other countries.

2 Includes net exports of 18.3 million dollars to Poland, 8.6 million
to French Indo-China, 6.6 million to Portuguese Asia, and 4.1 million
to other countries.

3 Includes imports of 43.1 million dollars of Thaijland gold from
Japan and net exports of 3.0 million dollars to Poland and 3.0 million
to other countries.

Note.—For back figures see Banking and Monetary Statistics,
Table 158, pp. 539-541, and for description of statistics, see p. 524
in the same publication.

Ocroser 1950

» Preliminary. 1 See footnote 1 on opposite page.

2 Yearly figures are estimates of United States Mint. For explana-
tion of monthly figures see p. 1409, footnote 4.

8 Change includes transfer of 687.5 million dollars gold subscrip-
tion to International Monetary Fund.

4 Not yet 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 5,206.3 million dollars on Sept. 30, 1950. Gold
under earmark is not included in the gold stock of the United States.

NoT1E.~For back figures and description of statistics, see Banking
and Monetary Statistics, Table 156, pp. 536-538, and pp. 522-523.
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INTERNATIONAL MONETARY FUND AND INTERNATIONAL BANK
FOR RECONSTRUCTION AND DEVELOPMENT

{End-of-month figures, In millions of dollars]

1950 1949 1950 1949
International Fund International Bank
July | Apr. I Jan. | July June | Mar, | Dec. | June
Gold. .ottt i e e 1,464| 1,460} 1,459| 1,448 Gold. ..ooveiiii i REETET] FRTRUTN P I PR
Currencies (balances with depositories Currencies (balances with depositories
and securities payable on demand): and securities payable on demand):
United States. . ........co0vnn. 1,306} 1,299 1,300 1,340 United States. .......oovvunnnn. 5 18 38 59
Other. .. ..ovviiiinninennenn., 4,257/14,266| 4,266 4,185 Other. . ... iiiiiiiineiinnaa. 924 925 923 928
Unpaid balance of member subscriptions. 989 893| 1,018; 1,070 Investment securities (U, S. Govt. obli-
Other assets....ovvvvrannroerranennn 1 1 1 1 gations) . . ... 449 446 448 453
Member subscriptions. ............... 8,022( 7,922| 8,047 8,047 | Calls on subscriptions to capital stocks. . s 5 5 5
Accumulated net income.............. ~4 - -3 - Loans (incl. undisbursed portions and
incl. obligations sold under Bank’s
BUATANEEE) . v vt e i e et neranan 738 723 727 650
1950 1949 Other assets.......ovveenereiniaennn 8 7 6 6
Net currency purchased 2 Bonds outstanding, .................. 261 261 254 254
(Cumulative—millions of dollars) Liability on obligations sold under guar-
Aug. July | June | Aug. Antee. ... .. il 26 26 27 27
Loans—undisbursed. 126 130 162 124
gthe;' {iabilities. 15 12 14 g
Australian pounds. .. ................ 20.0| 20.0] 20.0[...... peclal reserve. 4 2 1
Belgian france. - .00l 1ol 11.4| 11.4| 11.4] '32.1 | Capitals........ AR 1,670} 1,670] 1,670} 1,670
Brazilian cruzeiros. .................. 37.5| 37.5| 37.5| 15.0 | Accumulated net income.............. 27 23 20 14
ghileaxipesos ....................... 8.8 8.8 8.8 8.8
nggiosllgggkcigi? ‘llzis;-uny 6 (9) 63 63 63 tIncludes 16 million dollars receivable for currency adjustments
Danish KIoner. . .. ............oo.oo.. 10.2| 10.2| 10.2| 10.2 | resulting from the devaluations in September 1949.
Egyptian pounds. « « . oovovnonnnnnn. —5.5] —5.5 3.0 3.0 * As of Aug. 31, 1950, the Fund had sold 759.8 million U, S. dollars;
Ethiopian dollars. + .. vuonononeennnnns '6 6 .6 3 in addition, the Fund sold to the Nethprlands 1.5 million pounds
French francs. .. ...cceevennieennnn. 125.0| 125.0} 125.0| 125.0 | sterling in May 1947 and 300 million Belgian francs in May 1948, and
Tndian rUDees. « v v ensveennrnennennnns 100‘0 100‘0 100’0 100'0 sold to Norway 200 million Belgian francs in June and July 1948.
Mexican pesos...... 22.5] 22.5| 22.5| 22.5 Repurchases amounted to 32.7 million dollars. R
Netherlands guilders 75.4] 75.4| 75.4| 75.2 3 Excludes uncalled portions of capital subscriptions, amounting to
Nicaraguan cordobas ; : : ‘5 | 6,679 million dollars as of June 30, 1950, of which 2,540 million repre-
Norwegian krotier. ..........ooovuviil 96l "96l" 9’6l o'¢ | sentsthe subscription of the United States.
South African pounds................ 10.0| 10.0{ 10.0} 10.0
Turkish liras. ..........ovvviviit., 5.0, 5.0 5.0 5.0
Pounds sterling...................... 300.0{ 300.0] 300.0{ 300.0
Yugoslav dinars. . .......covviinenan, 9.0 9.0 9.0|......
Total.......ooviiiiiii il 744.6] 744 .6] 753.1| 723.7
CENTRAL BANKS
Assets of lssue Asssts of banking Liabilities of banking department
Bank of England N otle
(Figures in millions of ; Dis- circula- Deposits Other
pounds sterling) Gold t Other 1\;%%?5 counts Securi- tion ® liabili-
asgets 2 ) and ad- ties ties and
coin vances Bankers' | Public | ECA | Other | capital
1941—Dec. 31.......... .2 780.0 28.8 6.4 267.8 751.7 219.9 11.2 {...oo... 54.1 17.9
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 PP 60.4 17.9
1944—Dec. 27.......... .2 1,250.0 13.5 5.1 317.4 1,238.6 260.7 5.2 j..... 52.3 17.8
1945-—Dec. 26.......... .2 1,400.0 20.7 8.4 327.0 1,379.9 274.5 5.3 [N 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......0... 2 1,450.0 100.8 15.2 331.3 1,349.7 315.1 18.6 l........ 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—Sept. 28......,... .4 1,300.0 41.4 23.6 368.7 1,264.5 295.7 9.1 16.4 93.9 18.5
Oct, 26.......... .4 1,300.0 47.3 23.3 429.7 1,258.7 298.5 14.0 62.8 107.3 17.8
Nov.30.......... 4 1,300.0 39.9 15.3° 437.8 1,265.8 295.9 8.9 58.6 111.5 18.0
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—]Jan, 25 .4 | ¢1,300.0 57.9 14.7 477.4 1,247.7 291.7 12.5 | 117.4 | 110.2 18.3
Feb, 22 .4 1,300.0 58.4 22.0 486.7 1,247.2 285.2 14.0 136.0 113.5 18.4
Mar. 29 .4 1,300.0 38.5 12.3 507.2 1,267.3 283.5 12.1 160.0 83.9 18.5
Apr. 26.. .4 1,300.0 28.4 22.0 529.4 1,277.7 288.8 13.9 169.8 89.5 17.8
May 31. .4 1,300.0 19.9 19.1 554.9 1,286.6 281.3 12.0 |} 188.4 94.2 18,0
June 28. .4 41,350.0 63.0 15.4 549.3 1,293.9 292.1 11.9 209.0 96.5 18.2
July 26. .4 1,350.0 37.4 18.0 599.2 1,319.7 286.8 14.5 237.1 97.9 18.3
Aug. 30 4 1,350.0 53.8 23.4 575.0 1,302.0 278.8 12,8 | 246.5 95.7 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 three pence

er fine ounce, and on Sept. 19, 1949, it was raised to 248 shillings.

ternal gold transfers during 1939, see BULLETIN for March 1950, p. 388, footnotes 1 and 4.

2 Securities and silver coin held ag cover for fiduciary issue

3 Notes issued less amounts held in banking department. . .
¢ Fiduciary issue decreased by 50 million pounds on Jan. 11 and incseased by S0 million on June 28, 1950. For details on previous changes
see BULLETIN for 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- 5
Sterli cial gove;tqment Deposits Oth
: PR erling securities ther
(Figures In millions of Gold [nd United Other | = Note liabilities
gt}altes assets |circulation? b emdl s
ollars " ominion capita
Short- Chartered
Other govern-~ Other
term ! . banks ment
1938—Dec. 31.....000unn. 185.9 28.4 144.6 40.9 5.2 175.3 200.6 16.7 3.1 9.3
1939—Dec, 30............ 225.7 64.3 181.9 49.9 5.5 232.8 217.0 46.3 17.9 13.3
1940—Dec. 31............ “ 38.4 448.4 127.3 12.4 359.9 217.7 10.9 9.5 28.5
1941—Dec. 31....... P TN 200.9 391.8 216.7 33.5 466.0 232.0 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—Sept. 30. .. ...oviil ], R 60.1 1,616.8 421.2 119.1 1,296.7 611.5 141.0 64.1 109.8
[ Y N 64.9 1,716.6 335.9 80.3 1,293.5 626.0 66.1 77.4 128.8
Nov.30....evevviie]ivnannns. 66.1 1,713.9 221.5 54.4 1,283.0 544.7 27.2 84.1 116.8
Dec. 3l.cnvvnenenenfens RN 74.1 1,781.4 227.8 42.5 1,307.4 541.7 30.7 126.9 119.2
1950—Jan. 31......0...... Ceeaeeaaa 73.1 1,769.1 235.4 73.1 1,259.2 530.7 94.3 145.8 120.7
Feb. 28... ... foeviniie, 76.7 1,786.2 191.1 56.2 1,250.6 554.8 24.3 176.4 104.2
Mar. 31, .. . eieeeia 73.7 1,655.9 358.9 75.2 1,258.5 567.3 71.2 150.7 116.1
Apr. 20, .. e, 86.0 1,668.3 371.0 56.5 1,269.8 551.6 41.3 199.8 119 .4
May 31........coiifeennnnn. .. 73.3 1,685.7 372.6 60.1 1,275.9 534.3 68.9 202.7 109.9
June 30. . ... L il 84.1 1,436.7 622.0 58.8 1,275.8 544.5 35.3 215.8 130.1
July 31, .. . e 89.1 1,431.0 63R.7 65.7 1,204.2 552.8 19.6 228.9 129.0
Aug. 31, ..o e 161.4 1,420.4 569.2 113.9 1,303.8 568.2 16.7 233.1 143.1
Assets Liabilities
Bank of France
Domestic bills édvances 1;0 s Deposits § Other
(Figures in Foreign overnmen Oth Note liabil-
millions of francs) | Gold ex- te;. circula- ities
change Open assel tion Govern- and
markets | Special | Other | Carrent | Other ‘ment ECA | Other | capital
1938—Dec. 29...} 87,265 821 1,892 1,797 7,880 {........ 30,627 | 14,028 110,935{ 5,061 |........ 25,595 2,718
1939—Dec. 28...} 97,267 112 5,818 2,345 5,149 | 14,200 | 30,473 | 15,549 151,322( 1,914 |..... ...| 14,751 2,925
1940-—Dec. 26...] 84,616 42 7,802 661 3,646 | 63,900 112,317 | 18,571 218,383 984 [........ 27,202 |744,986
1941—Dec. 31...] 84,598 38 6,812 12 4,517 | 69,500 {182,507 | 17,424 270,144 1,517 |........ 25,272 768,474
1942—Dec, 31...] 84,598 37 8,420 169 5,368 | 68,250 (250,965 | 16,990 382,774 770 [........} 29,935 |721,318
1943—Dec. 30...| 84,598 37 9,518 29 7,543 } 64,400 |366,973 | 16,601 500,386 578 |..ov... .} 33,137 |715,596
1944-—Dec. 28...( 75,151 42 {12,170 48 | 18,592 | 15,850 |475,447 | 20,892 572,510 748 1...un... 37,855 7,078
1945—Dec. 27...1129,817 68 | 17,980 303 { 25,548 |........ 445,447 | 24,734 570,006 12,048 {........ 57,755 4,087
1946—Dec, 26...| 94,817 71 37,618 3,135 | 76,254 | 67,900 [480,447 | 33,133 721,865 765 |..vuenn. 63,468 7,213
1947—Dec. 31...| 65,225 12 | 67,395 64 117,826 1147,400 |558,039 { 59,024 920,831 733 [eevunnnn 82,479 |1 10,942
1948—Dec. 30...| 65,225 30 | 97,447 8,577 (238,576 [150,900 1558,039 | 57,622 987,621 806 {.couvnnn 171,783 | 16,206
1949—Sept. 29...] 62,274 § 51,504 {138,787 | 15,092 {298,005 |164,200 {560,990 | 76,261 |1,210,606 201 {........|140,548 | 15,757
Oct, 27...] 62,274 | 53,002 |140,936 | 23,486 {305,454 {152,700 {560,990 | 81,425 (1,218,697 202 ... 142,845 | 18,522
Nov. 24...] 62,274 | 58,174 (143,794 | 28,164 {306,397 [152,500 560,990 | 85,587 1,203,768 X I 173,396 | 20,563
Dec. 29...] 62,274 | 61,943 {137,689 | 28,548 |335,727 |157,900 |560,990 {112,658 |1,278,211] 1,168 [........ 158,973 | 19,377
1950—Jan. 62,274 | 59,719 (132,447 | 31,410 {335,845 {159,900 {560,990 | 94,504 1,256,758 42 | 22,910 133,526 | 23,853
Feb. 62,274 | 58,658 {123,912 | 31,467 333,358 |165,200 {560,990 | 91,046 |1,271,387 79 | 14,155 120,858 | 20,426
Mar 62,274 | 63,987 1123,013 | 29,279 {359,671 {166,000 |560,990 | 112,552 }1,321,855 24 | 22,432 1115,627 | 17,828
Apr. ...| 62,274 | 83,526 {117,039 | 29,297 {367,740 {167,100 ]560,990 | 113,338 11,332,148 21 | 34,284 114,103 | 20,747
May 25...| 62,274 | 98,539 {115,978 | 27,090 {341,340 {167,700 560,990 | 107,521 1,324,533 17 | 21,927 110,321 | 24,634
June 29...] 62,274 [116,652 [128,939 | 18,507 1368,694 {166,600 |560,990 | 116,833 [1,382,479 62 8,496 (126,978 | 21,475
July 27...f 62,274 |146,146 |144,523 | 12,709 {373,930 {161,600 {560,990 (128,695 11,413,718 80 } 22,806 (129,954 | 24,309
Aug. 31...]8182,785 |144,242 {149,702 3,590 {362,358 {163,600 (481,039 |°137,978 1,455,008 75 12,778 {134,709 | 22,722

1 Securities maturing in two years or less.

2 Includes notes held by the chartered banks, which constitute an important part of their reserves.

8 Beginning November 1944, includes a certain amount of sterling and United States dollars.

4+On May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for
July 1940, pp. 677-678).

§ For explanation of these items, see BULLETIN for January 1950, p. 117, footnote 6. R N

¢ 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.

7 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,

8 On Aug. 16, 1950, gold reserve revalued on the basis of 393,396.50 francs per kilogram of fine gold compared with the former rate of 134,027.90
francs, which had been in effect since Dec. 26, 1945. For details on devaluations and other changes in the gold holdings of the Bank of France,
see BULLETIN for September 1950, pp. 1132 and 1261; June 1949, p, 747; May 1948, p. 601; May 1940, pp. 406-407; January 1939, p. 29; Sep-
tember 1937, p. 853; and November 1936, pp. 878-880.

9 Includes advance to Stabilization Fund, amounting to 43.0 billion francs on Aug. 31.

Note.—For back figures on Bank of Canada and Bank of France, see Banking and Monetary Statistics, Tables 166 and 165, pp. 644-645
and pp. 641-643, respectively; for description of statistics, see pp. 562-564 in same publication. 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 1950 1949 . Central Bank 1950 1949
(Figures as of last report (Figures as of last report
date of month) Aug. TJuly June Aug. date of month)

Aug. July June Aug,

Central Bank of the Argentine Central Bank of Costa Rica1
Republic (millions of pesos): (thousands of colones): .
Gold reported separately........0....... 656 656 507 [00) 1 N i1,511) 11,581} 11,511 11,545
Other gold and foreign exchange.|....... 1,508 1,538 1,593 Foreign exchange.............. 36,552| 39,659 43,089 18,019
Government securities..........0....... 1,858| 1,860 1,714 Net claim on Intl, Fundd ... 00, 7,019] 7,019} 7,019{ 30,321
Rediscounts and loans to banks..|....... 30,645) 30,313| 26,253 Loans and discounts.,.......... 78,643( 81,804 85,930 84,750
Otherassets.....ooovvvvnnneeifonennn. 278 240 190 Securities. .......ioiiiiiian v..| 20;401( 20,726 21,327 21,187
Currency circulation. . .........|....... 10,845| 10,592 8,405 Other assets......ccovevvneenns 18,076| 16,874 16,595! 10,936
Deposits—Nationalized.........[....... 21,592| 21,561 19,619 Note circulation............... 98,165|102,081{102,080] 101,344
Other sight obligations.........[....... 477 484 650 Demand deposits. . ............ 64,235| 66,241] 74,506] 68,697
Other liabilities and capital.....|....... 2,032] 1,970 1,582 Other liabilities and capital..... 9,802] 9,271} 8,885 6,716
Commonwealth Bank of Aus- National Bank of Cuba 5
tralia (thousands of pounds): (thousands of pesos):
Gold and foreign exchange. ..... ..|538,4231518,799| 381,915 Gold and foreign exchange (net).|. .1405,047(419,192;. ..
Checks and bills of other banks.. 4,115| 6,826 3,209 Silver.....coooiveiiiin 79,998 79,998|. ..
Securities (incl. Government and Net claim on Intl. Fund........ 12,507} 12,507
Treasury bills)...........oov ]t 312,277|341,213} 325,592 Loans and discounts. . ......... ,003] 1,005
Other assets...... .. e 56,131 66,172} 47,777 Credits to Government. ........ 51,033 34,964|........
Note circulation 233,020|231,313| 213,313 Otherassets........oooouvunnn. ,305) 1,896)........
Deposits of Trading Banks: Note circulation............... 375,033{375,405]........
Special....... D A 431,670|441,970| 320,670 Deposits.......ooviieen ... 172,080(116,257........
Other.....ovvvevinninnn. . 28,319| 32,938| 28,532 Other Habilities................ ,780! 57,900{........
Other liabilities and capital 217,936{226,790| 195,977|National Bank of Czechoslovakia ¢
Austrian National Bank (millions National Bank of Denmark
of schillings): (millions of kroner):
Gold. .....cooiiiiiiiiiiiie 50 50 50 50 Gold............. e 69 69 69 70
Foreign exchange. ............. 318 188 158 165 Foreign exchange. ............. 307 357 349 328
Loans and. discounts....... cesed] 2,5610 2,4361 2,346 1,476 Contributions to Intl. Fund and
Claim against Government...... 6,050 6,133| 6,122 7,134 to Intl, Bank................ 6 6 6 65
Other assets.....oooieiennennn. 35 36 37 11 Loans and discounts. . 38 38 33 32
Note circulation, ........... ...| 5,877 5,857 5,783 5,957 Securities. ......oiien 137 122 123 92
Deposits—Banks. ... . 282 237 204 335 Govt. compensation account 4,0191 4,022 4,638 4,802
Other . 932 993] 1,111 888 Other assets, .. .. 226 128
Bloc! 1,923 1,757 1,615 1,655 Note circulation .7 1,508} 11,5297 1,580 1,432
National Bank of Belglum Dep051ts—-Government. Cevneees 1,247 1,304 1,864 1,737
(mxlhons of francs): Other......ooiveeens 1,863 1,904] 1,851 2,199
Gold . .o ii i 32,132| 28,506 29,058] 31,449 Other liabilities and capital. .... 153 152 150 149
Foreign claims and balances (net)| 5,801 7,795 7,879 13,375||Central Bank of the Dominican
Loans and discounts............ 7,206 5,280 4,396 2,273} Republic {thousands of dollars)'
Consolidated Government debt. .| 34,939 34,939] 34,939 34,991 Gold....oiiiiiiiiiiiaana Lo 4,0450 4,045 4,045 4,012
Government securities.......... 7,290 9,247] 7,825 6,264 Foreign exchange (net) teees.o..| 14,590] 13,027| 14,210 11,581
Other assets......... e 5,727 6,437 2,338 Net claim on Intl. Fundsd.......| 1,250 1,250| 1,250 1,250
Note cireulation. .............. 87,542| 86,132| 85,830 Paid-in capital—Intl. Bank..... 40 40 40 40
Deposits—Demand. .. 1,8 1,641 2,158 2,228 Loans and discounts....... PN 148 103 153 209
ECA............o0us 3 41 109 398 Government securities....... ... 5,383 5,383 5,383 4,974
Qther liabilities and capital. . ... 2,472 2,271) 2,135 2,233 Other assets...... eerieeanae 972! 1,556 946 792
Central Bank of Bolivia—Mone- Note circulation. ...........00.. 20,669{ 20,658} 20,260| 18,327
tary dept. (millions of bolivianos): (May)? Demand deposits. . ....... coe.| 5,449] 5,348; 5,482 4,296
Gold at home and abroad.......|.......|....... 956 956 Other Habilities and capltal ..... 309 298 285 235
Foreign exchange. ......... ... ..o 287 207{|Central Bank of Ecuador
Loans and discounts. ... e . 1,377 825{| (thousands of sucres):
Government securities. . . 740 749] Gold...........o.ol 278,415
Other assets......... . 109 68 Foreign exchange (net). ... . —68,594
Note circulation . . .. 2,700 2,330 Net claim on Intl. Funds....... 16,881
Deposits. . .vvveneerann .. 424 221 Credits—Government.......... 278,330
Other liabilities and capital 346 254 1 114,518
Central Bank of Chile (millions Other assets..... 116,535
of pesos): Note circulation 371,992
Gold........ooiviiiiiiin, 1,241) 1,240 1,228 1,374 Demand deposits—Private banks 113,725
Foreign exchange (net)......... 167 112 72 278 Other....... 91,327
Net claim on Intl. Fund$....,.. 1 1 1 1 Other liabilities and capltal ................... 155,152| 159,041
Discounts for member banks....{ 1,900 1,938/ 1,779 1,183{|National Bank of Egypt (thou-
Loans to Government.......... 636 686 686 692|l sands of pounds):
Other loans and discounts....... 3,003| 2,6441 2,952 2,220 Gold....... i e 6,376 6,376
Other assets....oovvvvvnnneene. 1,725 1,745] 1,714 1,452 Foreign exchange. .......ooovvufvveenn]nnnnn. 9,288 15,323
Note circulation. .............. 6,124 5,729 5,783 5,152 Loans and discounts............{.......|....... 5,049 2,655
Deposits—Bank 1,248 1,347 1,301 1,321 British, Egyptian, and other
the vens 250 232 338 226 Government securities........0.......|. ..., 302,988 312,083
Other habxlmes and capital..... 1,101) 1,058) 1,010 502 Otherassets........ovovevvvn]ieanei]oenon, 48,889 30,698
Bank of the Republic of Colombia Note circulation. ..........ooo | oot 150,455| 135,799
(thousands of pesos): Deposits—Government. ........| . oo founnn.. 68,836] 82,507
Gold and foreign exchange......[....... 224,139{188,113| 144,318 Other.ooovveveeinad]iina v, 144,222\ 139,203
Net claim on Intl. Funds.......|....... 24,368 24,368{ 24,367 Other liabilities and capital. ....|.......|....... 9,077 9,626
Paid-in capital—Intl. Bank.....|....... 1,372 1,371 1,370{|Central Reserve Bank of El Salva-
Loans and discounts............[....... 228,700(253,058) 196,396|; dor (thousands of colores):
Government loans and securities. |.......[146,131|146,660] 134,701 Gold......coviiiiiiiiiii 50,329 50,383| 41,390

Other assets.....

a H Foreign exchange (net).
Note circulation. .

64,115] 62,759] 45,620
Net claim on Intl, Fund

1,565/ 1,565 1,564

Deposits......... 164,700 Loans and discounts...... . 1,548 811 507
Other liabilities and capital. ....|....... 46,698 56,2511 46,918 Government debt and securities..| 4,988 5,000 5,041 5,240
Otherassets........oovevenene. 1,492y 1,462 1,724 1,643

Note cn'culatlon 64,455| 65,031 54,646

...................... 53,221 51,155} 35,330

6,343} 6,097 5,989

10On Aug. 17, 1950, gold reserve revalued from .0202765 to 0177734 grams of fine gold per franc.

2 Latest month available,

¢ This figure represents the amount of the bank’s subscrlptxon 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.

Nati ¢ Tl}eBCexﬁtral Bank of Costa Rica began operations on Feb, 1, 1950. Figures shown prior to this date refer to the Issue Department of the
ationa an.

5 The National Bank of Cuba began operation on Apr. 27, 1950,
¢ For last available report (March 1950), see BULLETIN for September 1950, p. 1262.

Not1e.~—For details relating to individual items in certain bank statements, see BULLETIN for January 1950, p, 118,
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CENTRAL BANKS—Continued

Central Bank 1950 1949 Central Bank 1950 1949
(Figures as of last report (Figures as of last report
date of month) Aug. July June Aug. date of month) Aug. July June Aug.
State Bank of Ethiopia—Issue Bank of Italy (billions of lire):
dept. (thousands of dollars): Gold.....oovviiiiiiiiiiiiii o 4 4 2

Gold.....u... JO Y P 8,171 7,371|........ Foreign exchange..............]....... 27 25 15

Silver....ooviiiiiiiiiineneidinin.. 13,384| 12,391],....... Advances to Treasury..........0....... 590 654 656

Foreign exchange. .................... 11,307) 14,743)........ Loans and discounts. .. ........|....... 190 190 200

Treasury bills. ....oovvvvnnfonan. ,832 247 ...l Government securities..........[....... 188 189 209

Other assets........ P 41,390| 36,332|........ Otherassets...........ccoovvvuufinnnnn. 600 572 441

Circulation—Notes Bank of Italy notes............[....... 1,025 979 905

Coin.vvuiiirinnnn. Allied military notes. . .........f . .o.... 3 5 37

Other liabilities and capital.....f....... 344f........ Deposits—Government. ........}....... 117 180 163

Bank of Finland (millions of mark- Demand............0....... 142 161 128
kaa): Other.............o..|oveet 256 253 244
Id. .o 2,230f 2,230 2,230 269 Other liabilities and capital. ....|....... 55 57 45

Foreign assets (net)............ —85f —806|—2,266 —831|[Bank of Japan (millions of yen):

Clearings (net)..... —151 120 —9] —2,058, Cash and bullion.......... 1,475 1,213

Loans and discounts 41,386| 40,795 39,157| 39,904 Advances to Government. . 70,226] 99,655

Securities. .. 1,062 1,089 1,088 868 Loans and discounts........... 130,150; 79,936

Qther assets............ 1,294] 1,259 1,959 1,045 Government securities.......... 136,008! 121,585

Note circulation. .............. 34,014| 32,734| 31,328| 28.677 Reconversion Fin. Bk. bonds. .. .|.......|oveeen]on ol 55,611

Deposits. .. cvviverrranennias ,162] 2,533] 1,38 2,040, Other assets

Other liabilities and capital. . ... 9,561 9,420 9,446 8,480 Note circulation

Bank of German States ! Deposits—Government
(millions of German marks): O

Foreign exchange.............. 1,377 1,372} 1,217 1,127 Other liabilities

Loans and discounts. .......... ,07 3,197] 3,524 1,878||The Java Bank (millions of guilders):

Loans to Government........ . 9,262] 9,083] 8,845 8,200i Gold4......... ... .o

Other assets...........ocouiens 1,118 1,092} 1,175 2,009 Forelgn bills................ .. 75 75 50 90

Note circulation............... 8,026 8,101 8,028 7,157 Loans and discounts. .......... 159 141 97 64

Deposits—Government?........ 2,583 2,502 2,855 1,313 Advances to Government....... 2,034 1,931 1,854 1,009

anks..... e 1,052] 1,036 1,014 1,199 Otherassets................... 10! 85 93 69

Other............... 401 538 380 238 Note circulationn............... 1,931} 1,827} 1,713 887

Other liabilities and capital. . ... 2,773 2,566] 2,484] 3 316 Deposits.................. 692 666 054 751

Bank of Greece (billions of drach- Other liabilities and capital 5. 423 415 403 65
mae): Bank of Mexico (millions of pesos):

Gold and foreign exchange (net).[....... 369 349 152 Monetary reserve 8., ..,........ 909 821 765 680

Loans and discounts...........|....... 170 151 38 “‘Authorized” holdings “of ‘secu-

Advances—Government........|.... ... 4,425 5,006 3,224 rities, etc.. ... . .l 2,739 2,544 2,366 2,569

Other.......cooovinaa .. 2,387l 2,246 1,729 Bills and discounts............. 138 184 181 178

Other assets.......ooovvevvvvid]onannn 915 883 704 Other assets................... 342 345 364 184

Note circulation. ....... ... ). oot 1,676] 1,653 1,356 Note circulation. ... 2,365 2,317{ 2,212 2,015

Deposits—Government.........J....... 814 841 4972 Demand liabilities 1,272 968 848 707

Reconstruction and Other liabilities and capital. . ... 491 609 616 890
relief accts.........] ... ... 2,234 2,502 1,068{|{Netherlands Bank (millions of
Other............... oot 8921 1,070 691 gullders)

Other liabilities and capital.....|....... 2,651 2,569 2,381 Gold 7. ot 871 871 871 426
Bank of Guatemala (thousands of Sﬂver (including subsxdlary coin). 15 14 13 9
quetzales): Foreign assets (net)............ 1,213) 1,197] 1,07t 462
Gold.......oooiiiiiiii e 27,229 27,229 27,229 Loans and discounts. . ......... S 202 144 163
Foreign exchange..............[....... 6,928! 7,609 12,528 Govt. debt and securities....... 2,850 2,850 2,850 3,300
Gold contribution to Int’l. Fund.|....... 1,250f 1,250 1,250 Otherassets................... 883 894 858 542
Rediscounts and advances. .....[....... 4,629 4,993 3,433 Note circulation—OId. . 60 61 62 75
Other assets.............. e s New. 2,847{ 2,904/ 2,818 3,029
Circulation—Notes . Deposits—Government 281 414 415 435
oin...... Blocked. . 2 2 2 2
Deposxts—Government ECA............... 1,210 914 873 297
Banks.............. Other............... 895 1,143} 1,086 <783

Other hablhtles and capital.....{....... 9,325] 9,6631 10, 1040 Other liabilities and capital. . 592 589 552 280

National Bank of Hungary $ Reserve Bank of New Zealand
Reserve Bank of India (millions of (thousands of pounds):
rupees): ) 203 15 RGP U 4,3231 4,259 3,438
Issue department: Sterling exchange reserve.......}....... 57,882 58,652] 50,938
old at home and abroad.....|....... 400 400 400 Advances to State or State un-
Sterling securities. . ..oovoeveifon ... 5,982| 6,382 6,103 dertakings.................. o0t 56,483| 58,004| 35,259
Indian Govt. securities.......|....... 4,666f 4,717 4,188 Investments. . , s
Rupee Coifl.o.vvvuvnnnnenennsfnen .. 575 553 516 Other assets
Note circulation.............{....... 11,324) 11,685 10,854 Note circulation. ...

Banking department: Demand deposits , s
Notes of issue department....|....... 299 366 353 Other liabilities and capital.....{....... ,089] 6,034 5,190
Balances abroad. ............0....... 2,199 1,892 1,691||{Bank of Norway (millions of kroner):

Bills discounted. .......... .. ....... 24 18 8 old......oiiiiiiiiiiiae, 244 244 244 232
Loans to Government........J....... 23 9 1 Foreign assets (net)............ —8 —10 72 101
Other assets......o.ooovneneifoen... 661 693 993 Clearing accounts (net)......... —42 —49/  —88 —93
Deposits. .. .cooviiiveiinn il 2,918; 2,719 2,873 Loans and discounts........... 32 34 38 40
Other liabilities and capital...|....... 289 259 173 Securities. ... ... ol 47 47 47 48
Central Bank of Ireland (thousands Qccupation account (net) ....... 7,112 7,112 7,112 7,713
) Other assets............. 78 84 6 83
2,646] 2,646] 2,646 2,646 Note circulation. . 2,294 2,295 2,263 2,198

47,131| 47,326] 46,988| 43,171 Depostts——Govemmen 2,770| 2,729; 2,744 3,294

49,777} 49,972 49,635 45,817, Banks. 1,377; 1,406{ 1,422 1,303

Blocked......ovvvirs 538 543 550 611

ther.......ooovunns 45 44 43 181

Other liabilities and capital. . ... 439 446 469 537

¢ Corrected.

1 This statement represents combined figures for the Bank of the German States and the eleven Land Central Banks.

2 Beginning June 30, 1950, includes counterpart funds formerly shown under “Other liabilities."”
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 guilder.

5 Pending negotiations with the Netherlands and the ECA, counterpart funds are included in “Other liabilities and capital,’” beginning February,

& Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities.
7 Gold revalued on Sept. 19, 1949, from .334987 to .233861 grams of fine gold per guilder.

Ocroser 1950
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CENTRAL BANKS—Continued

Central Bank 1950 1049 Central Bank 1950 1949
(Figures as of last report (Figures as of last report
date of month) Aug. Tuly June Aug. date of month) Aug. Tuly June Aug.

State Bank of Pakistan (millions of Bank of Spain—Cont.

rupees): (May)! Other assets R R R R RN SRR R, 4,384 3,932
Issue department: Note circulation. ..........oo. foooo oo, 27,523} 25,339

Gold at home and abroad.. .|.......[....... 44 44 Deposits—Government........ |.......[....... 882 1,011
Sterling securities. ........ 0. ... ] et 793 831 11157 AU Y PR 3,045 2,668
Pakistan Govt. securities....|.......[....... 361 Other liabilities and capital.....{.......{....... 533 573
Govt. of India securities. ...|.......{....... 154 332||Bank of Sweden (millions of kronor):

India currency.......oooin e oo 432 431 Gold..........c.iiiiiiin... 156 157 157 156
Rupee coin......ovvevenei]eenfoennnnn 58 59| Foreign assets (net)............ 1,046 1,080{ 1,043 533
Notes in circalation........J.......f . oot 1,763 1,644 Swedish Govt. securities and ad-

Banking department' vances to National Debt Office 8| 2,936| 2,675{ 2,833 3,324
Notes of issue departmer\t J N 82 601 Other domestic bills and advances 150 136 131 82
Balances abroad. . 284 699 Other assets 316 318 366 355
Bills discounted. . 102 106 Note circulation. ........ 3,163[ 3,105 3,178 2,980
Loans to Government. ..... ..o oeee oo, 1 Demand deposits—Government. 330 432 533 563
Other assets........ooeuvviifennnnnn 376 132 Other. . 458 183 147 380
Deposits. . ..ooeviiinnanunafeneeidiann 760 913 Other liabilities and capital 654 645 671 527
Other Habilities and capital..{.......|....... 83 85|ISwiss National Bank (millions of

Bank of Paraguay—Monetary dept. francs):

(thousands of guaranies): Gold. . .vvviniiiiina s 6,144| 6,200 6,252 6,237
Gold. v oo Foreign exchange. ............ 351 308 283 327
Foreign exchange (net)......... Loans and discounts............ 108 104 97 108
Net claim on Int’l, Fund 2. ..... Other assets. ,....... [ERTRTPIN 72 72 72 72
Paid-in capital—Int’l. Bank..... Note circulation. . ... 4,290! 4,282] 4,283 4,313
Loans and discounts............ Other sight liabilities 2,187 2,203; 2,203( 1,941
Government loans and securities. ,653 ,870| 6,512 3,464 Other liabilities and capital. .. .. 199 199 218 490
Other assets........c.ovvvenen 28,183| 26,131} 22,243 8,946|{Central Bank of the Republic of
Note and coin issue............ 125,083(122,673{119,313f 83,188} Turkey (millions of pounds):

Demand deposits. . .......o.... 41,492( 37,710 36,124| 22,771 old. ... i 408 387 418 447

Other liabilities and capital..... ,120| 6,946] 5,521 5,470 Foreign exchange and foreign

Central Reserve Bank of Peru clearings. . .........o000inn. 99 106 106 65

(thousands of soles): Loans and discounts............ 1,133} 1,120f 1,025 808
Gold and foreign exchange 3 ... .337,4801320,837| 275,511 Securities.......... .. 28 27 32 79
Net claim on Int’l. Fund?..... .- 20,495| 20,495] 20,495 Other assets. .. 100 114 77 72
Contribution to Int'l. Bank. ... 2,2381 2,238 2,238 Note circulation 879 877 878 864
Loans and discounts to banks. . 193,0211175,489| 167,706 Deposits—Gold 153 153 153 153
Loans to Government. ......... 704,9431713,801} 715,982 Other 583 572 460 290
Otherassets.......vovvvnnnnen. 258,177]251,448] 60,259 Other labilities and capital. . 153 152 166 169
Note circulation. . . 986,083|948,322{ 839,414{|Bank of the Republic of Uruguay
Deposits, ..ot eieaarennn 155,402{170,380| 316,251 (thousands of pesos):

Other liabilities and capital.....l....... 374,869|365,606| 86,525 old. ... ol e 297,365{287,415] 244,276

Central Bank of the Philippines Silver. .... S 11,608} 11,703 12,142

(tbousands of pesos): Paid-in capital—Int’l. Bank..,. . {....... 313 312 313
Gold. ..... ... ... il 5,4271 5,108] 4,809 2,721 Advances to State and govern-

Foreign exchange. ............. 441,331[434,2211436,441} 567,088 ment bodies................ |....... 145,788(152,233] 141,515

Net claim on Int'l, Fund2...... ,502 s ,502 ,501 Other loans and discounts...... |....... 264,811(266,787) 254,601

Loans. ...coovviinininnien.. 53,169| 68,624| 63,918 10,000 Otherassets........covvvevves |ovvenn. 273,858(274,646] 253,436

Domestic securities............. 137,2501132,337{125,779] 18,287 Note circulation. ..........o... ], 301,534/292,345| 275,128

Otherassets............c..o... 150,040|147,862{146,817{ 149,965 Deposits—Government.....7...|....... 97,076} 93,302| 78,411

Note circulation. 556,911{545,125(531,477] 502,949 Other............oofovvee 281,408|297,862| 288,648

Demand deposxts—U S.dollars4f.......¢ ..o .. 11,700 Other liabilities and capital.....|....... 313,726]309,588| 264,096

Pesos........ 125,234{140,123{139,282| 145,049 Ceptral Bank of Venezuela (mil-

Other liabilities and capxtal ..... 112,5731110,406{114,508] 95,865|| lions of bolivares):

Bank of Portugal (millions of Gold............. ..., 1,041} 1,041 1,041 889

escudos): Foreign exchange (net). —46 16 72 224

old. ... e 3,139| 3,143 3,105 Otherassets................. 53 73 64 42

Foreign exchange (net).........0....... 8,931 8,983 7,606 Note circulation—Central Bank 733 729 744 729

Loans and discounts............0....... 312 501 501 National banks. [.......0....... 1 1

Advances to Government. ......|....... 1,2410 1,247 1,248 Deposits. . ..ol 175 172 149 200

Other assets......vvevvnnienen. | 5 476 517 Other liabilities and capital. . . . 141 228 282 225

Note circulation . ... oLl LT 7,659 7,665 8,249Bank for Intermational Settle-

Demand deposits—Government..{....... 362 233 203jf ments (thousands of Swiss gold

TCA. .o 349 107)........ francs):
Other...... |....... 3,604 4,000 3,480 Goldinbars.......ovouiiien.. 382,608[391,061(329,989] 142,742

Other liabilities and capital.....|....... 2,376] 2,345 1,045 Cash on hand and with banks.. | 55,023| 28,833 21,429| 45,864

South African Reserve Bank Sight funds at interest........ 2,902f 2,902f 2,908 3,836

(thousands of pounds): Rediscountable bills and accept-

Gold B, ... 63,776| 63,576] 62,820f 33,058 ances (@t cost)............. 105,253]150,5431183,059{ 20,820

Foreign bills................... 71,307{ 75,378| 83,310 6,576 Time funds at interest......... 50,123| 37,910] 26,770 32,208

Other bills and loans. .......... ,62 5,984 7,928; 73,723 Sundry bills and investments.. [281,693}283,927{269,215] 216,474

Otherassets...............c.... 33,682] 31,257] 36,869] 15,845 Funds invested in Germany... [297,201{297,201{297,201] 297,201

Note circulation............... 69,993 69,776| 68,924} 65,071 Otherassets................. 1,492 1,416/ 1,514 1,554

Deposits, . .o vviii i i 90,299 90,902{107,368] 55,947 Demand deposits (gold)....... 272,798 250,533 188,480 12,823

Other liabilities and capital. .. .. 14,099] 15,518| 14,636 8,182 Short-term deposits:

Bank of Spain (millions of pesetas): Central banks—Own account. |393,581[434,092(|434,253} 261,556
Gold....... 668 934 ther....... 19,736] 20,614} 21,608 1,318
Silver 446 497 Long-term deposits: Special. 228,909(228,909228,909| 228,909
Government loans and secur . 15,681 15,761 Qther liabilities and capital 261,271|259,6441258,835] 256,093
Other loans and discounts.......[.......[....... 10,804 8,467

1 Latest month available.

2 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.
3 In November 1949, part of the gold and foreign exchange holdings of the bank were revalued.

¢ Account of National Treasury.

5 On Dec. 31, 1949, gold revalued from 172 to 248 shillings per fine ounce,
6 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 ﬁite Date Central Kﬁte Date
effective United Ger- | Bel. [Neth-l g | Switz- bank of—- Slg' effective bank of — 31g‘ effective
King- (France many| gium| ., €T d‘Zn er-
dom v & lands land
Albania....... 515| Mar. 21, 1940 (| Ireland......| 234 | Nov. 23, 1943
Argentina..... 31| Mar. 1, 1936 || Italy........ 4 Apr. 6, 1950
Austria....... 314| Aug. 3, 1945 || Japan....... 5.1t} July 5, 1948
Belgium. ..... 3341 Oct, 6,1949 | Java........ 3 Jan, 14, 1937
Bolivia....... 5 Feb. 4, 1948 || Latvia...... s Feb. 17, 1940
Canada Lithuania...| 6 July 15, 1939
Chile. . ... Mexico...... 434 | June 4, 1942
Colombia Netherlands .| 234 | June 27, 1941
Costa Rica.... Feb. 1,1950 || New Zealand.{ 135 | July 26, 1941
Norway..... 234 { Jan, 9, 1946
Denmark. .... 43| July 4, 1950 || Peru........| 6 Nov. 13, 1947
Ecuador...... 10 May 13, 1948 || Portugal....! 23 | Jan. 12, 1944
El Salvador. .. 3 Mar. 2, 1950 il South Africa.| 314 | Oct. 13, 1949
Estonia....... 4%4| Oct. 1,1935 || Spain....... 4 Mar. 18, 1949
Finland....... 53| July 1, 1949 || Sweden.....| 234 | Feb. 9, 1945
June 8, 1950 || Switzerland..] 134 | Nov. 26, 1936
July 14, 1949 || Turkey...... 4 July 1, 1938
July 12, 1948 || United King-
Nov. 28, 1935 dom. ]2 Oct. 26, 1939
U.S.8.R 4 July 1, 1936
1 The lower rate applies to the Bank Deuntscher Laender, and the higher
rate applies to the Land Central banks.
Note.—Changes since Aug. 31: Belgium—Sept. 11, from 334 to 334 per cent;
Netherlands——Sept. 26, from 214 to 3 per cent,

OPEN-MARKET RATES

[Per cent per annum]

Canada United Kingdom France Netherlands Sweden SV{;;Z;I’-
Month

Treasury Bankers’ Treasury | Day-to- Bankers’ Day-to- | Treasury | Day-to- Loans Private

bills acceptances bills day allowance day ills day up to discount
3 months 3 months 3 months money |on deposits| money 3 months money 3 months rate
1942—July.......... .54 1.03 1.00 1.00 14 1.62  |ooiiii e 3-544 1.25
1943—July.......... .50 1.03 1.00 1.04 1s B I 3-515 1.25
1944—July.......... .38 1.03 1.00 1.13 14 149 |o.ooiiiieian, 3-534 1.25
1945—July.......... .36 1.03 1.00 1.13 14 1.25 | i 234-5 1.25
1946—July.......... .40 .53 .51 .63 13 1.30 1.52 1.31 5414 1.25
1947—July.......... .41 .53 .51 .63 s 1.51 1.52 1.09 2145-4%4 1.25
1948—July.......... .41 .56 .51 .63 15 2.04 1.56 1.35 215-414 1.63
1949—July.......... .51 .63 .52 .63 s »2.34 1.43 83 214-414 1.50
1949—Aug.. ... ... .51 .67 .52 .63 14 22.06 1.25 .91 234-414 1.50
Sept. .51 .69 .52 .63 Eod 22.03 1.15 1.01 214414 1.50
Oct. .51 .69 .52 .63 2z 92.25 1.07 .78 214414 1.50
No .51 .69 .52 .63 i3 »2.55 1.16 .93 214414 1.50
Dec .51 .69 .52 .63 14 22.55 1.32 1.03 234-414 1.50
1950—Jan........... .51 .69 .52 .63 bod 2.18 1.31 1.22 234-4%4 1.50
Feb........... .51 .69 .52 .63 1 2.40 1.54 1.50 214-414 1.50
Mar.......... .51 .69 .52 .63 14 2.70 1.45 1.13 215414 1.50
Apro....oo..e. .51 .69 .51 .63 15 2.64 1.44 1.25 234414 1.50
May......... .51 .69 .51 .63 14 2.68 1.45 1.03 2%4-414 1.50
June......... .51 .69 .51 .63 14 2.52 1.44 .81 234-414 1.50
July.......... .51 .69 .51 .63 4 2.59 1.57 1.10 214-414 1.50

? Preliminary,

Note.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 172,
Pp. 656-661, and for description of statistics see pp. 571-572 in same publication.
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COMMERCIAL BANKS

United Kingdom ! Assets Liabilities
(11 London clearing Mone: .

s s y at Deposits Other
banks. Figures in Cash | calland | Bills dis- | Treasury| o .. | Loansto| Other liabilities
mi ‘Ort‘ ‘1’. p;)un S reserves | short | counted rece% is? customers| assets and

sterling notice D! Total Demand Time capital
1943—December....... 422 151 133 1,307 i,i54 761 349 4,032 2,712 1,319 245
1944—December. 500 199 147 1,667 1,165 772 347 4,545 3,045 1,500 250
1945-—December. 536 252 369 1,523 1,234 827 374 4,850 3,262 1,588 265
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—August......... 492 498 797 1,088 1,511 1,438 510 5,922 3,896 2,026 412
September. ..... 490 518 971 903 1,516 1,477 548 6,009 3,959 2,049 413
October......... 499 556 1,162 744 1,517 1,476 511 6,050 3,997 2,053 414
497 548 1,216 688 1,517 1,483 539 6,066 3,977 2,089 422
532 571 1,109 793 1,512 1,534 579 6,202 4,161 2,041 427
502 571 1,229 627 1,513 1,526 542 6,085 4,058 2,027 423
476 539 1,169 471 1,503 1,574 541 5,841 3,844 1,997 432
485 534 1,106 444 1,503 1,602 553 5,783 3,812 1,971 443
493 530 1,177 402 1,502 1,630 552 5,843 3,876 1,968 444
482 538 1,197 364 1,503 1,648 554 5,847 3,870 1,976 439
482 544 1,338 297 1,498 1,665 611 6,000 3,965 2,035 434
501 557 1,400 321 1,496 1,591 529 5,956 3,935 2,021 440
Assets Liabilities
Canada Securi D i ble in Canad:
. . ecurity eposits payable in Canada
(10 chartered banks. Entirely in Canada loans excluding interbank deposits Other
End of month figures abroad Other Note liabilities
in millions of and net | Securities assets circula- and
Canadian dollars) Cash Securit Other [ due from tion capital
Y 1loansand | foreign Total Demand Time P
reserves loans | Giecounts banks
1943—December 471 48 1,156 250 2,940 744 42 4,395 2,447 1,948 1,172
1944—December. . 550 92 1,211 214 3,611 782 34 5,137 2,714 2,423 1,289
1945-—December.. 694 251 1,274 227 4,038 869 26 5,941 3,076 2,865 1,386
1946—December. . 753 136 1,507 132 4,232 1,039 21 6,252 2,783 3,469 1,525
1947—December. . 731 105 1,999 106 3,874 1,159 18 6,412 2,671 3,740 1,544
1948—December 749 101 2,148 144 4,268 1,169 16 7,027 2,970 4,057 1,537
1949—August......... 789 78 2,174 132 4,527 1,035 14 7,298 2,926 4,372 1,407
September. .. ... 789 103 2,304 190 4,463 1,129 14 7,474 3,062 4,412 1,490
October......... 830 137 2,336 i70 4,327 1,142 14 7,441 2,988 4,453 1,488
November...... 758 119 2,356 161 4,395 1,084 14 7,388 2,941 4,447 1,471
December....... 765 133 2,271 146 4,345 1,058 14 7,227 2,794 4,433 1,477
745 100 2,263 158 4,365 1,033 1 7,197 2,703 4,494 1,467
749 84 2,299 149 4,391 1,046 ®) 7,277 2,741 4,537 1,439
731 83 2,344 146 4,453 1,081 () 7,400 2,828 4,573 1.438
730 103 2,349 175 4,398 1,015 O] 7,301 2,741 4,561 1,468
759 105 2,352 198 4,408 1,091 (3) 7,417 2,860 4,557 1,495
712 145 2,408 227 4,276 1,182 O] 7,447 2,909 4,538 1,503
767 94 2,385 222 4,240 1,089 ®) 7,288 2,759 4,529 1,508
Assets Liabilities
France
(4 large banks. End Deposits Own Other
of month figures in Cash Due from | Bills dis- Loans Other a ‘g . | liabilities
millions of francs) reserves banks counted assets oy cgs and
Total Demand Time n capital
1943—December. . .... 8,541 4,086 90,908 14,245 1,216 112,843 111,302 1,541 428 5,725
1944~—December. . .... 10,365 4,948 99,782 18,651 1,521 128,734 126,555 2,179 557 5,977
1945—December. . .... 14,733 14,128 155,472 36,621 4,783 215,615 213,592 2,023 2,904 7,218
1946—December. ..... 18,007 18,940 195,223 65,170 17,445 201,945 290,055 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—July........... 46,205 38,626 407,822 124,098 43,852 601,745 595,063 6,682 29,700 29,157
August......... 41,276 36,888 395,351 128,804 45,310 587,137 580,010 7,127 29,105 31,387
September...... 42,358 38,392 402,754 128,343 43,074 595,353 588,687 6,666 25,645 33,922
October........ 41,534 39,301 451,597 120,353 42,724 633,092 626,211 6,881 23,537 38,881
November. ..... 38,343 43,810 400,043 134,779 46,063 597,316 589,960 7,416 25,032 40,690
December...... 40,937 42,311 426,690 129,501 29,843 627,266 619,204 8,062 26,355 15,662
1950—January........ 39,317 43,107 423,329 138,276 33,866 630,113 622,110 8,003 27,958 19,824
February....... 36,419 45,579 424,838 137,143 36,056 632,035 623,031 9,005 29,747 18,252
March. .. 38,741 42,539 415,585 134,771 39,208 619,146 609,776 9,371 30,629 21,158
April 44,808 43,843 452,864 126,752 40,506 652,570 639,878 12,692 31,449 24,752
May 43,584 44,346 433,079 134,195 44,993 640,351 626,925 13,427 32,992 26,853
June........... 41,283 43,618 442,411 133,848 48,126 648,191 633,952 14,240 32,030 29,065

1 From September 1939 through November 1946, this table represents aggregates of figures reported by individual banks for days, varying from
bank to bank, toward the end of the month. After November 1946, figures for all banks 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 at 114 per cent through Oct. 20, 1945, and at $§ per cent thereafter.

3 Less than $500,000.

NoTe.—For back figures and figures on German commercial banks, see Banking and Monciary 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 currencyl

Argentinal Australia Brazil Canada
(peso) (pound) Belo (cruzeiro) (dollar)
Year or elgium
(franc)
month Prefer- | Prefer-
Basic e‘r‘lggl qx‘lltgigl Special Free Official Free Official Free Official Free
1024, . ..., 29.773 J...oeaeel] 250125 (iLiaiiii]ieeien 322.80 Jooveeiieieiinnn.. 6.0594 5,1469 90.909 89.853
1945........ 20,773 [...oovnc) 25025 oL lal oo 322.80 | 321.17 2.2860 6.0602 5.1802 90.909 90.485
1946........0 29.773 |....... ol 25125 foiaieiai e 321.34 2.2829 6.0602 I.........|] 95.198 93.288
1947, ... 29773 foooiul.. 25125 oo et 321.00 2.2817 5.4403 100.000 91.999
1948........] 29.773 |......... 25.125 20.000 (......... 321.22 2.2816 5.4406 100.000 91.691
1949........1 29.774 20.695 23.355 18.591 |......... 293.80 22,2009 5.4406 97.491 92.88%
1949—QOct. ..} 29.778 20.695 17.456 13.896 |......... 223.16 1.9960 5.4406 90.909 90.431
Nov...} 29.778 20.695 17.456 13.896 |......... 223.16 1.9980 5.44006 90.909 89,864
Dec...} 29.778 20.695 17.456 13.896 {......... 223.16 1.9998 5.,4406 96.909 88.407
1950—Jan...| 29.778 20.695 17.456 13.806 [......... 223.16 2.0003 5.4406 90.909 89.205
Feb...1 29.778 20,693 17.456 13.896 |......... 223.16 1.9993 5.4406 90.909 89.820
Mar.. 29.778 20.695 17.456 13.806 {......... 223.16 1.9966 5.4406 90.909 90.254
Apr. . 29.778 20.695 17.456 13.896 |......... 223.16 1.9912 5.4406 90.909 90,205
May. 29.778 20.695 17.456 13.896 |......... 223.16 1.9921 5.4406 90.909 90.110
June. 29.778 20.695 17.456 13.896 1......... 223.16 1.9866 5.4406 90.909 90.456
July. 29.778 20.695 17.456 13.896 } 311.100 223.16 1.9835 5.4406 90.909 90.766
Aug...! £29 778 | £20.695 | 417.456 | 413.896 | +11.100 223.16 1.9837 5.4406 90.909 90.844
Sept...{ 20.000 13.333 f...o..l 7.205 223.16 1.9838 5.4406 90.909 90.844
France .
Yearor | Geplon | Ocfoma- | Gaecher | Den | (mno |Germany| pnatas | Mestco | Nethe | New | Norway
month (rupee) (peso) | (koruna) | (krone) mark) (rupee) (peso) (guilder) | (pound) (krone)
Official Free
1944. .. .o iliieiennen ¥ 7 I O e D 30.122 20.581 |......... 324.42 |,
1945, ..o iii]ivevnnnn 57.014 {........ ool 19T HllaaL, 30.122 20.581 37.933 323.46 .
1946........ . 57.020 2.06060 | 20.876 1  .8409  l......... 30.155 20.581 37.813 322.63 20.176
1947, ... .0 eaae . 57.001 2.0060 . 30.164 20.577 37.760 322.29 20.160
1048........ ...l 57.006 2.0060 { 20.857 | .4929 | .3240 ]|......... 30.169 18.860 37.668 350.48 20.159
1949........ 27.839 j....00.0.| 2.0060 | 19.117 § 4671 | 3017 |......... 27.706 12.620 34.528 365.07 18.481
1949—OQOct....] 20.804 j.........| 2.0060 ceieaee.s| 20.823 11.570 26.300 277.30 14.015
Nov... 2.0060 chvevsees| 20.870 11.571 26.295 277.30 14.015
Dec... 2.0060 | 14.494 |.........] .2862 }|......... 20.870 11.572 26.289 [ 277.29 14,015
1950—]Jan. .. 2.0060 | 14.494 {.........0 .2863[......... 20.870 | 11.572 | 26.278 | 277.29 14.015
Feb... 2.0060 Ceieeeee| 20,870 11.572 26.257 277.29 14.015
Mat... 2.0060 | 14.494 §.........} .2863 |......... 20.870 11.571 26.267 277.29 14.015
Apr... 2.0060 | 14.494 {.........} .2860 |......... 20.870 11.564 26.262 277.29 14.015
May. . 2.0060 § 14.494 }.........] .2859 ......... 20.870 11.564 26.264 277.29 14.015
June. . 2.0060 623,838 20.870 11.563 26.265 277.29 14.015
July... 2.0060 23.838 20.871 11.571 26.252 277.29 14.015
Aug. .. 2.0060 23.838 20.870 11.573 26.236 277.29 14.015
Sept... 2.0060 23.838 20.870 11.572 26.237 277.29 14.015
Phili Strai K?nified
p- - traits - » ngdom
Year or pine P(’gr;;’ i?ﬁzg Spain | Settle- de;ea E:gtnzd (pound) . Uruguay
month Reg;(l)))lic (escudo) | (pound) (peseta) (rgoeﬁgg (krona) (franc) (peso)
Official Free
403.50 |.........
403.50 403.02
. 403,28
. 402.86
4. 403.13
3. 368.72
1949—Oct...| 49.734 3.4875 280.09
Nov...| 49.738 3.4810 280.08
Dec...| 49.687 3.4817 280.07
1950—Jan...{ 49.617 3.4856 280.07
Feb...] 49.615 3.4673 280.07
Mar...}| 49.613 3.4587 280.07
Apr...| 49.613 3.4595 280.07
May..| 49.616 3.4577 280.07
June..{ 49.625 3.4788 280.07
July...| 49.625 3.4539 280.07
Aug...! 49.625 3.4498 280.07
Sept...| 49.625 3.4842 280.07

1.0n Aug. 29, 1950, the Argentine Finance Ministry announced a simplified exchange rate system. A rate designated *Preferential” replaced
¢he “Preferential A" and ““Preferential B” rates, and the ‘‘Special” rate was discontinued.
U S“An additional rate for “Bank notes’ account was certified from Mar. 22 through Nov. 10, 1949, The average for this period was 2.1407
WU. S, cents.

3 Based on quotations beginning July 13.

4 Based on quotations through Aug. 28,

5 Excludes Pakistan, beginning April 1948,

8 Based on quotations beginning June 22,

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 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]

Nether-
United United Japan Switzer-

States Canm{:_a Mexicg Kingdom Francf Italy (1934-36 lands Sweden land

Year or month (1926 = (1926 = (1939 = (1930 = (1938 = (1938 = average (July 1938-1 (1935 = (Aug. 1939

100) 100) 100) 100) 100) 100) =1) J uEei 013)39 100) =100)t

100 100 (... 2124 106 P N 150 2126 1135
86 85 109 89 94 1 108 114 1104
79 79 101 100 100 1 102 111 1100
77 75 103 105 104 2 105 115 104
79 83 137 139 121 2 131 146 133
87 90 153 171 136 2 150 172 171
99 96 159 201 153 2 157 189 195
103 100 163 AT S N 2 160 196 203
164 103 166 265 PPN 2 164 196 207
106 104 169 375 |.aeeeiiin. 4 181 194 205
121 109 175 648 [.......... 16 251 186 200
152 129 192 989 5,159 48 271 199 208
165 153 219 1,712 5,443 128 281 214 217
155 157 230 1,917 5,170 204 296 216 206
1949—August. ........ 153 155 230 1,018 4,889 208 293 214 205
September. ..... 154 155 231 1,958 4,910 211 295 216 203
Qctober......... 152 157 237 2,002 4,841 214 297 218 200
November...... 152 157 240 2,005 4,826 213 306 218 200
December....... 151 157 241 2,002 4,747 213 306 219 199
152 157 288 245 2,063 4,732 224 310 219 197
153 158 291 245 2,057 4,759 222 313 220 195
153 159 304 245 2,102 4,732 223 315 220 195
153 160 307 250 2,098 4,693 221 313 221 194
156 162 307 255 2,082 4,695 221 315 221 197
157 165 304 ¥ r257 2,035 4,668 221 317 223 196
163 167 307 r260 E7 2001 X S Y PN K ¥ A PO 199

166 169 312 s 264 2,206 | e e

? Preliminary. r Revised.

1Base changed to August 1939 =100. Figures for 1926, 1937, and 1938 are calculated from old index (July 1914 =100).

2 Approximate figure, derived from old index (1913 =100).

Sources.~—~See BULLETIN for January 1950, p. 124; June 1949, p. 754; June 1948, p. 746; July 1947, p. 934; January 1941, p. 84; April 1937,
p. 372; March 1937, p. 276; and October 1935, p. 678.

WHOLESALE PRICES—GROUPS OF COMMODITIES

[Indexes for groups included in total index above]

United States Canada United Kingdom Netherlands
(1926 =100) (1926 =100) (1930 =100) (July 1938-June 1939 =100)
Year or month Raw and {Fully and Indus-
Farm Other Farm partly chiefly Indus- Indus- tri:ls
roducts | Foods |commod-1 L5 .. | manu- manu- Foods trial Foods | trial raw | g 2o g
D! ities p factured | factured products products = g et
goods goods products
100 100 100 100 100 100 [ P TR, Y N
86 86 85 87 84 81 102 112 P Y P .
69 74 82 74 73 78 97 B S Y T
65 70 81 64 67 75 97 106 103 112 104
68 71 83 68 75 82 133 138 121 163 126
82 83 89 73 82 89 146 156 140 177 148
106 100 96 85 90 92 158 160 157 175 154
123 107 97 9 99 93 160 164 157 174 159
123 105 99 107 104 94 158 170 159 179 163
128 106 100 115 106 94 158 175 172 193 184
149 131 110 124 110 99 158 184 200 282 261
181 169 135 133 131 117 165 207 214 328 276
188 179 151 150 156 140 181 242 231 342 283
166 161 147 147 161 142 197 249 243 370 297
1949-—~August.......... 162 161 145 147 159 142 202 244 230 364 295
September....... 163 162 145 146 159 142 201 248 235 366 298
October....... 160 160 145 146 161 143 210 252 244 376 297
November....... 157 159 145 146 161 143 213 255 265 378 303
December....... 155 156 145 1435 160 143 212 257 270 372 304
1950—January......... 155 155 146 144 160 143 214 261
159 157 146 145 162 143 215 262
159 156 146 147 164 144 215 262
159 155 146 148 165 144 r220 266
165 160 148 150 168 144 225 271
166 162 149 152 172 145 r223 r275
176 171 152 154 175 146 222 7281
178 175 155 142 175 150 218 291

r Revised.
Sources.—See BULLETIN for July 1947, p. 934; May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued

RETAIL FOOD PRICES COST OF LIVING
[Index numbers] [Index numbers)
United | G vy Nether-| ere United | G vy Nether-| oo
nite: an- ng- ether-| er- nite an- ng- ether-| er-

Year or States ada dom F(l'laggts:e lands | land Year or States ada dom F(r&l;ge lands | land

month (1935-391(1935-39| (June | = 100) (1938-39| (Aug. month (1935-39} (1935-39| (June | 100) (1938~39| (Aug.

=100) =100) {17, 1947 =100) [1939= =100) =100) [17,1947} ™ =100) 1939 =

=100) 100)2 =100) 100)1
106 116 168 105 112 199
124 127 161 117 117 200
138 131 166 124 118 199
136 131 168 126 119 201
igg i3g 170 128 119 203
4 169 139 124 204
194 160 2101 159 136 2101
210 196 108 171 155 108
202 203 114 169 161 111
1949-August, ... 203 209 116 1949-August. ... 169 163 111
September. 204 207 117 September. 170 162 112
October. .. 201 205 119 October. . . 169 162 112
November. 201 203 119 November. 169 162 112
December. 197 202 120 December. 168 162 113
1950-January. .. 196 199 120 1950-January... 167 161 113
February.. igg g?)i }2 1 February.. 16; 162 113
21 16 164 113
197 205 122 167 164 114
200 205 125 169 164 114
%?g %(1)2 123 170 165 114
122 e 173 168 114

209 217 |o...... August.. .. 173 169 f.......

! New index beginning March 1950, Figures shown prior to that month are calculated from old index (June 1914 =100). For a detailed
description of the new index, which embodies a different composition, method of calculation, and system of weights, see La Vie Economigue, Jan-
uary 1950, pp. 2-10, and appendix.

2 This average is based on figures for the new index, beginning June. The averages for the old index, based on figures for January-June 17,
are 166 for retail food prices and 203 for cost of living.

Sources.—See BULLETIN for 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 g;;itt:sdl Canada? K?‘:lgi(tieo(:n France Nether- g;‘;:gg Canada ¢ United France 5 Nether-
(high (1935-39 (December (1938 = lands (1935-39 (1935-39 | Kingdom | (December lands$
grade) =100) 1921 =100) 100) =100) =100) (1926 =100){ 1938 =100) | (1938 =100)
Number of issues. .. 12 ® 87 50 14 416 106 278 5 205 27
1942, 0 ovnvevnnnns 118.3 100.7 127.3 146.4 |.......... 69.4 64.2 75.3  |eeiiiiiiidieiienien .
1943..... PN 120.3 ‘102.6 127.8 146.6 |.......... 91.9 83.5 84.5 |.iiiiieennn PR
1944.......... 120.9 103.0 127.5 150.5 | ....... 99.8 83.8 88.6 [........... 0.0,
1945. .. .00 122.1 105.2 128.3 152.1 oo 121.5 9%.6 92.4 j...iiiiioii]en P oo
1946, ......... 123.3 117.2 i32.1 144.6 109.0 139.9 115.7 96.2 875
1947, . iviinens 1103.2 118.5 136.8 132.0 105.6 123.0 106.0 94.6 1,149 202.2
1948, .. ... ... .l.. 98.7 105.0 129.9 117.0 167.1 124.4 112.5 92.0 1,262 211.2
1949..... v 101.9 107.6 126.5 109.4 106.8 121.4 109.4 87.6 1,129 195.3
1949—September. .. 103.1 108.9 122.7 109.3 166.9 123.8 109.6 85.6 1,148 209.6
ctober. .. 102.8 112.2 121.7 110.5 108.0 127.3 114.3 88.2 1,110 207.5
November 103.2 112.1 118.9 110.2 108.7 129.1 118.2 86.5 1,042 203 6
December. ... 103.7 110.7 121.1 109.9 109.4 132.7 117.9 87.8 1,085 204.6
1950—January..... 104.0 111.0 119.8 109.5 i10.1 135.1 119.0 87.7 1,107 204.2
February. ... 104.0 110.7 119.9 110.9 110.4 136.7 118.3 87.9 1,036 202.5
March... ... 1064.1 110.9 119.4 111.5 109.0 138.8 118.7 88.4 1,045 197.0
April........ Q] 110.3 119.9 112.3 108.7 141.8 125.9 89.1 1,024 191.0
F: A i10.9 119.8 111.7 108.3 146.9 128.7 89.6 1,019 189.6
June. .. ... il 110.9 121.6 110.4 108.0 147.7 130.9 90.9 1,056 190.8
July ...... [ P 109.9 120.7 »98.5 106.3 138.2 124.3 88.7 2961 170.0
August...... ...l 110.5 Jooeiiiiii]enenenlne, 105.0 147.2 135.7 |ooeeinann. #1,020 188.0

» Preliminary.

1 New series beginning 1947, derived from average yields of 12 bonds on basis of a 234 per cent 30-year bond. Annual average for the old
geries for 1947 (121.5) and figures for years prior to 1947 are derived from average of 5 median yields in a list of 15 issues on basis of a 4 per
cent 20-yvear bond. Sowrce.—Standard and Poor’s Corporation; for compilations of back figures on prices of both bonds and common stocks
in the United States, see Banking and Monetary Statistics, Table 130, p. 475, and Table 133, p. 479.

2 This index is based on one 15-year 3 per cent theoretical bond. Vearly figures are averages of monthly quotations on the capitalized yield
as calculated on the 15th of every month,

3 This index represents the reciprocals of average yields for 14 issues, including government, provincial, municipal, mortgage, and industrial
bonds. The average yield in the base period (January-March 1937) was 3.39 per cent.

4 This index is based on 95 common stocks through 1944; on 100 stocks, 1945-1948; and on 106 stocks beginning 1949.

5 In September 1946 this index was revised to include 185 metropolitan issues, 90 issues of colonial France, and 20 issues of French com-
panies abroad. See “Bulletin de la Statistique Générale,” September-November 1946, p, 424.

6 This index is based on 27 Netherlands industrial shares and represents an unweighted monthly average of daily quotations. The figures
are not comparable with data for previous years shown in earlier BULLETINS,

7 Series discontinued beginning Apr. 1, 1950.

Sources,—See BULLETIN for 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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DIVISION OF PERSONNEL ADMINISTRATION

Frep A. NEeLson, Director

DIVISION OF ADMINISTRATIVE SERVICES
Liston P. BretuEA, Director
Garoner L. Boorns, I, Assistant Director

OFFICE OF REAL ESTATE CREDIT
Cuarves T. Fisuer, Jr., Administrator
Guy E. Noves, Assistant Administrator

FEDERAL
OPEN MARKET COMMITTEE

Tromas B. McCasg, Chairman
AviaN Serour, Vice Chairman
Cugster C. Davrs

Marriner S. EccLis

Josep A. Erickson

R. M. Evans

Epwarp L. Norrton

J. N. Peyron

OLiver S. PoweLL

M. S. Szymczak

James K. Varbaman, Jr.

C. S. Youne

Cuester MorriLL, Secretary

S. R. CareENTER, Assistant Secretary

GeorGe B. Vast, General Counsel

WoobLier THoMAs, Economist

Joun K. LancuM, Associate Economist

Avrrep C. NxaL, Associate Economist

J. Marvin PETERSON, Associate Economist

WiLLiam H. Steap, Associate Economist

Joun H. WiLriams, Associate Economist

Roeert G. Rousg, Manager of System Open
Market Account
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FEDERAL
ADVISORY COUNCIL

Warrer S. Buckimv, Boston District

N. Baxter Jackson, New York Districr

Freperic A. Portrs, PriLaperpaia  Districr

Sioney B. Congepon,  Creveranp Districr

Rosert V. FrEming, Ricumonp DistricT

Vice President

]J. T. Brown, AtraNta DistrICT

Epwarp E. Brown, Cuicaco DistrIcT

President
W. L. Hemineway,  Srt. Louss District
Joseru F. RincLanp, Minwearoris District
Davip T. Beats,

J. E. Woons,

Kansas Crry District
Darras Districr
James K. Locueap,  San Francisco Districr

Hersert V. Procunow, Secretary
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CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS

Federal Reserve | Chairman?! President . .
Bank of Deputy Chairman First Vice President Vice Presidents
Boston......... Albert M. Creighton Joseph'A. Erickson John J. Fogg Alfred C, Neal
Harold D. Hodgkinson William Willett Robert B, Harvey 2 Carl B. Pitman
E. G. 0. A. Schlaikjer
E. O. Latham R. F. Van Amringe
New York...... Robert T. Stevens Allan Sproul H. A. Bilby H. V. Roelse
William I. Myers L. R. Rounds H. H. Kimball Robert G. Rouse
L. W. Knoke William F. Treiber
Walter S. Logan V. Willis
A. Phelan R. B. Wiltse
Philadelphia. .. .| Warren F. Whittier Alfred H. Williams Karl R. Bopp E. C. Hill
C. Canby Balderston W. J. Davis L. E. Donaldson =~ Wm. G. McCreedy
Robert N. Hilkert P. M. Poorman 3
Cleveland. .. ... George C. Brainard Ray M. Gidney Roger R. Clouse A, H. Laning ?
A. Z. Baker Wm. H. Fletcher W. D. Fulton Martin Morrison
J. W. Kossin Paul C. Stetzelberger
Donald S. Thompson
Richmond...... Charles P. McCormick Hugh Leach N. L. Armistead  C. B. Strathy
John B. Woodward, Jr. J. S. Walden, Jr. R. L. Cherry K. Brantley Watson
R. W. Mercer 3 Edw. A. Wayne
W. R. Milford Chas. W. Williams
Atlanta........ Frank H. Neely W. S. McLarin, Jr. P. L. T. Beavers  Joel B. Fort, Jr.
Rufus C. Harris L. M. Clark V. K. Bowman T. A, Lanford
J. E. Denmark E. P. Paris
S. P. Schuessler
Chicago........ F. J. Lunding C. S. Young Allan M. Black?  John K. Langum
John S. Coleman E. C. Harris H. J. Chalfont A. L. Olson
Neil B. Dawes Alfred T. Sihler
W. R. Diercks W. W. Turner
St. Louts. .. .... Russell L. Dearmont Chester C. Davis O. M. Attebery Paul E. Schroeder
Wm., H. Bryce F. Guy Hitt Wmn. E. Peterson  William H. Stead
C. A. Schacht C. M. Stewart
Minneapolis. .. .| Roger B, Shepard J. N. Peyton H. C. Core H. G. McConnell
W. D. Cochran A, W. Mills C. W. Groth Otis R. Preston
E. B. Larson Sigurd Ueland
Kansas City. ...} Robert B. Caldwell H. G. Leedy L. H. Earhart John Phillips, Jr.
Robert L. Mehornay Henry O. Koppang | Delos C. Johns G. H. Pipkin
R. L. Mathes C. E. Sandy ?
D. W. Woolley
Dallas. ... ..... J. R. Parten R. R. Gilbert E. B. Austin W. H. Holloway
R. B. Anderson W. D. Gentry R. B. Coleman Watrous H. Irons
H. R. DeMoss L. G. Pondrom ?
W. E. Eagle C. M. Rowland
Mac C. Smyth
San Francisco. . .| Brayton Wilbur C. E. Earhart J. M. Leisner H. F. Slade
Harry R. Wellman H. N. Mangels S. A. MacEachron Ronald T. Symms 3
W. L. Partner W. F. Volberg
0. P. Wheeler

VICE PRESIDENTS IN CHARGE OF BRANCHES OF FEDERAL RESERVE BANKS

Federal Reserve Branch Chicf Officer || Federel Reserve Branch Chief Officer
New York....... Buffalo I. B. Smith ¢ Minneapolis. . . .| Helena C. W. Groth
land....... Cincinnati W. D. Fult
Cleveland plla(:;gll?%ﬁ 1. W. K(‘,‘ssﬁ:‘ Kansas City. ...| Denver . G. H. Pipkin
. . . Oklahoma City R. L. Mathes
Richmond. . ..... Baltimore W. R. Milford Omaha L. H. Earhart
Charlotte R. L. Cherry s
Atlanta......... Birmingham P. L. T. Beavers Dallas El Paso C. M. Rowland
Jacksonville T.A Lanford || 7 """ Houston W. H. Hollowa
Nashville Joel B. Fort, Jr. San Antonio W. E. Eagle y
New Orleans E. P. Paris g
Chicago......... Detroit H. J. Chalfont San Francisco.. .| Los Angeles W. F. Volberg
St. Louis........ Little Rock C. M. Stewart Portland S. A. MacEachron
Louisville C. A. Schacht Salt Lake City W. L. Partner
Memphis Paul E. Schroeder Seattle J. M. Leisner
1 Also Federal Reserve Agent. 2 Cashier. 3 Also Cashier. ¢ General Manager,
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FEDERAL RESERVE 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.

FrperaL Reserve Burierin. 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,
Newfoundiand (including Labrador), 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 address, 15
cents per copy per month, or $1.50 for 12 months.

FeperaL ReserveE CHArTs on Bank Crepit, MonEgy
Rates, anp Business. Issued monthly. $6.00
per annum including historical supplement
listed below, or 60 cents per copy. In quantities
of 10 or more copies of a particular issue for
single shipment, 50 cents each. (Domestic rates)

HistoricaAL SupPLEMENT 71O FEDERAL RESErvE
Crarrs on Bank Crepit, Mongy RATES, AND
BusiNess, 113 charts. March 1950 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)

Bankine Stuptes. 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.

Bankine anp Monerary Sratistics. Statistics of
banking, monetary, and other financial develop-
ments. November 1943. 979 pages. $1.50 per
copy. No charge for individual sections (un-
bound).

' A more complete list, including periodical releases and
reprints, appeared on pp. 766-69 of the June 1950 BuLLETIN.
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MoneTrary anp Bankine RerorM IN Paracuay.
Includes translation of laws, accompanying re-
ports, and introduction reviewing the monetary
history of Paraguay. July 1946. 170 pages.
$1.00 per copy.

RuLes oF OreanizaTioN AND RULEs oF ProcEDURE
(Board of Governors of the Federal Reserve Sys-
tem). September 1946. 31 pages.

True FeperaL ReservE Act, as amended to Novem-
ber 1, 1946, with an Appendix containing pro-
visions of certain other statutes affecting the
Federal Reserve System. 372 pages. 50 cents per
paper-bound copy; $1.00 per cloth-bound copy.

Postwar Economic Stupies. (8 pamphlets)
No. 1. Jobs, Production, and Living Standards.
No. 2. Agricultural Adjustment and Income.
No. 3. Public Finance and Full Employment.
No. 4. Prices, Wages, and Employment.
No. 5. Private Capital Requirements.
No. 6. Housing, Social Security, and Public

Works.

No. 7. International Monetary Policies.
No. 8. Federal Reserve Policy.

The price for the set of eight pamphlets is $1.25;
25 cents per pamphlet, or, in quantities of 10 or
more for single shipment, 15 cents per pamphlet.

Tur FepErar Reserve SystemM—ITs Purroses anD
Founcrions. November 1947. 125 pages. 75
cents per cloth-bound copy; in quantities of 10
or more copies for single shipment, 50 cents each.
Paper-bound copies available without charge.

Derrrs anp CLEARINGS STATISTICS, THEIR Back-
GROUND aND INTERPRETATION. October 1947. 50
pages. 25 cents per copy; in quantities of 10 or
more copies for single shipment, 15 cents each.

DisrrisurioN oF Bank Dzeposits By CoUNTIES, as of
December 31, 1947. July 1948. 122 pages. As
of June 30, 1949. December 1949. 122 pages.

RicuraTions oF THE BoArRp oF (GOVERNORS OF THE
FeperaL Reserve System. Individual regulations
with amendments.

Feperar Reserve Buiremin



FEDERAL RESERVE PUBLICATIONS

REPRINTS

(From Federal Reserve Bulletin unless preceded by an asterisk)

* Tue Equity CapiTaL Srruation, A personal
statement by Thomas B. McCabe, Chairman of
the Board of Governors of the Federal Reserve
System, prepared at the request of a Subcommit-
tee of the Committee on Banking and Currency
of the United States Senate. Submitted August
5, 1949. 7 pages.

Financiar Position anp Buvineg Prans or Con-
SUMERS, July 1949. October 1949. 10 pages.

MeasureMENTS OF Savings, by Daniel H. Brill.
November 1949. 8 pages.

Notes on Foreion CurrENcy ApjustMENTS. No-
vember 1949, 14 pages.

* RepLy oF THE CHAIRMAN oF THE Boarp oF Gov-
ERNORS OF THE FEDERAL Reserve System (To the
Questionnaire of the Joint Congressional Com-
mittee on the Economic Report). November

1949. 112 pages.

* STATEMENT oF THoMAs B. McCasg, CHAIRMAN OF
THE Boarp or Governors or THE FEprrar Re-
SERVE SysTEM, BEFORE THE SUBCOMMITTEE ON
MoneTrary, Creprr anp Fiscar Poricies oF THE
Joint Commirtee oN THE Economic Rzrort.
Presented December 3, 1949. 10 pages.

A Stupy or InstaLmeNT Creprt Terwms, by Milton

Moss. December 1949. 8 pages.

Frencu ExcHance Stapruization Funp, by Robert
Solomon. January 1950. 5 pages.

Feb-

Insurance oF CoMMERcIAL Bank DEepostrs.
ruary 1950. 5 pages.

StatemeENT By THoMAs B. McCase, CHAIRMAN,
Boarp oF GoverNors oF THE FepErAL REsERVE
SysTEMm on S. 2822, a BirL “To AmenD THE FED-
eraL Deposit INsurance Act.” February 1950.
5 pages.

Starr STUDY ON AssEssSMENTS AND COVERAGE FOR
Derostr Insurance. February 1950. 15 pages.

FrperaL REeceiprs andD ExpenprTures ror Fiscar

Year 1951. February 1950. 10 pages.

* Tue CraLLENGE OoF OPPORTUNITY VERSUS SECU-
rity. Address by Thomas B. McCabe, Chairman,
Board of Governors of the Federal Reserve Sys-
tem before a seminar group of Life Insurance

Executives. Presented April 13, 1950. 7 pages.

Ocroper 1950

1950 Surviy or CoNsUMER FINANGES—
Preliminary summary. April 1950. 2 pages.
Parr 1. GeneraL FinanciaL Posrrion axp Eco-
womic OurLook or CoNsumers. June 1950. 12
pages. Parr II. Purcmases or Houses anp
DurasLe Goops 1N 1949 and BuviNg Prans ror
1950. July 1950. 15 pages. Part III. Distri-
BUTION OF ConsUuMER INcoME 1N 1949, August
1950. 18 pages. MerHops oF THE SURVEY OF
Consumer Finances. July 1950. 15 pages.
(Other articles on the 1950 Survey will ap-
pear in subsequent issues of the BurLLeTIN.)

InpustriaL DirrerENcEs IN LARGE CORPORATION
Financine v 1949, by Eleanor J. Stockwell.
June 1950. 6 pages. (Also, similar survey by
Charles H. Schmidt. June 1949. 8 pages.)

Reram. Crepir Survey—1949. From June 1950
BurLerin with supplementary information for
nine separate trades. 37 pages.

StATEMENT oN Prorosep SmarL Business LEecrsia-
tioN. Presented by Thomas B. McCabe, Chair-
man, Board of Governors of the Federal Reserve
System, before the Senate Committee on Bank-
ing and Currency, June 27, 1950. July 1950. 8
pages.

Brancu Bankine v THE UNiTED STATES, 1939 and
1949. July 1950. 16 pages.

Estimatep Lioum Asser HoLbings oF INDIviDUALS
Anp Busivesses. August 1950. 2 pages.

STATEMENT ON THE DEFENSE PropuctioNn Act OF
1950. Presented by the Board of Governors of
the Federal Reserve System to the Committee
on Banking and Currency of the Senate, and
read by Governor R. M. Evans to the Committee
on Banking and Currency of the House of Rep-
resentatives, July 25, 1950. Auguost 1950. 4
pages.

Dzrense Loan Poricy. An anpouncement adopted
jointly by National and State Supervisors of banks
and other lending institutions. August 4, 1950.
August 1950. 1 page.

Tue BavLance SuEeer. oF Acricurture, 1950. Sep-
tember 1950. 14 pages.

Our CommoN ProBLEM—MAINTENANCE OF A SounD
Banking System. Address by Thomas B. Mc-
Cabe, Chairman, Board of Governors of the Fed-
eral Reserve System, before the National Associa-
tion of Supervisors of State Banks, Boston, Mass.,
September 21, 1950. October 1950. 4 pages.
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