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CREDIT AND MONETARY REVIEW FOR 1952

Bank credit expanded substantially in
1952, the growth accelerating late in the
year. All major types of loans increased,
and banks added moderately to their port-
folios of United States Government securi-
ties.

Accompanying the expansion in loans
and investments, total deposits and currency
also rose considerably. Growth in time de-
posits, a principal form in which individuals
save, was the largest since 1946, while pri-
vately held demand deposits and currency
expanded much less than in the last two
years. United States Government deposits
increased markedly during the year.

Reflecting in part pressing demands for
funds from both private and government
sectors of the economy, bank reserve posi-
tions were under pressure throughout most
of 1952. As a result of the deposit growth,
legally required reserves rose significantly.
Moreover, an accelerated flow of currency
into circulation, due in large part to a further
rise in business activity, incomes, and saving,
caused a direct drain upon bank reserves.

A gold inflow early in the year and some
outright purchases of Government securities
by the Federal Reserve partially offset this
drain. Additional reserves were supplied
through a large increase in member bank
borrowing at the Reserve Banks, and late
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in the year by System purchases of securi-
ties under agreements with dealers to repur-
chase after specified short periods of time.
Both of these are temporary methods of ob-
taining reserves. Member bank borrowing
exerts a restraining influence on further ex-
tensions of credit by the borrowing banks.

Federal Reserve lending to member banks
and acquisitions of securities under repur-
chase agreements are flexible methods of
meeting temporary stringency in the money
market such as usually occurs in December;
they not only relieve the short-run strain
but later counteract automatically the ease
which may follow. During December, Fed-
eral Reserve credit increased by as much as
114 billion dollars, including the increase in
repurchase agreements and borrowings and
some outright purchases of Treasury bills.
By the third week of January all the repur-
chase contracts had been completed and bor-
rowings had been considerably reduced.
Thus seasonal needs for bank reserves were
met and, as they diminished, the additional
credit was extinguished. To the extent that
credit demands were of a continuing nature,
member banks remained in debt to the
System.

The discount rates of the Reserve Banks
were raised around the middle of January
from 13 to 2 per cent.

91

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



CREDIT AND MONETARY REVIEW FOR 1952

Bank Crepit ExpaNsioN

After declining moderately in the early
months of 1952, outstanding credit at com-
mercial banks expanded sharply during the
remainder of the year. The increase in the
final quarter was especially large, account-
ing for almost 60 per cent of the year’s ex-
pansion of 9 billion dollars.

Both the slackening in credit early in the
year and the subsequent sharp increase re-
flected in part seasonal influences, particu-
larly in loans to business. In this respect the
changes in total bank credit in 1952 fol-
lowed a familiar postwar pattern. Expan-
sion in the second half of the year also re-
sulted to an important degree from a gen-
erally strong demand from consumers, busi-
nesses, and the Federal Government. Under-
lying the private demand was an expansion
of economic activity that began with a
pick-up of consumer buying in the spring
and then, after settlement of the steel strike,
spread to various lines of business. Federal
demand for credit reflected the deficit opera-
tions that began in July.

The course of the expansion of bank
credit during 1952, both for the total and for
the various types, was discussed in consider-
able detail in the December BurLrerin as
part of an analysis of the over-all growth in
long- and short-term credit and of the bank
and nonbank sources of such financing.
That article provides an important back-
ground for the current review of bank credit
and monetary developments. It indicates
that a substantial part of the increase in total
credit in 1952 was in response to demands
for long-term financing from real estate
owners, corporate business, and State and
local governments. These demands were
met in large part from savings accumulated
by individuals in commercial banks and, to a
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greater extent, in mutual savings banks and
other savings institutions.

Loans. Rapid growth in bank loans in
1952, as is shown in the table, began in the
second quarter with a sharp increase in
“other loans to individuals,” largely con-
sumer loans. Renewed expansion in this
area, after many months of little change,
coincided with a substantial rise in consumer
buying and the suspension of Regulation W

Loans axp INVESTMENTs OoF Arr COMMERCIAL BANKS

[In billions of dollars]

Out- Increase, or decrease (~)
stand-
Type of loan ing
or investment Dec. 31, lyear (I 18t 2nd | 3rd | 4th
1952 qtr. | qtr. | qtr. | qtr.
Total loans and in-
vestments........ 141.4 9.0|{—0.3] 2.2 2.1{ 5.0
U. S. Gov't. securities. .| 63.2 1.7(|—-0.4f 0.1] 0.4] 1.6
Other securities....... 14.1 0.8| 0.3j 0.4] 0.3j—-0.2
Total loans. ........... 64.1 6.5|l—-0.2 1.7} 1.4 3.6
Business............ 27.9 2.0/{—0.1]-0.5| 0.8] 1.8
Real estate.......... 15.8 1.2f} 0.1 0.3 0.4 0.4
Agricultural......... 3.9 0.5 0.3] 0.3 &
Security............ 3.2 0.6{{—0.3| 0.8—-0.6| 0.7
Other loans to in-
dividuals.......... 12.7 2.3 0.1l 0.8 0.6] 0.7
Other............... 1.6 ) {—0.1] 0.1]—-0.1} 0.2

! Mainly State and local government bonds.

2 Less than 50 million dollars.

Note.—Table excludes interbank loans. Total loans are after,
and types of loans are before, deductions for valuation reserves.
All figures are partly estimated for all dates except December 31,
1951 and June 30, 1952. Details may not add to totals due to
rounding.

carly in May. These loans to individuals
expanded throughout the balance of the
year, with a total increase of over 2 billion
dollars or approximately 20 per cent. Other
loans to individuals increased more in 1952,
relatively, than any other type of bank
loan or investment. Banks also made funds
available to consumers indirectly through
lcans to finance companies and distributors.
The increase in such loans was substantial,
especially in the closing months of the year.

Bank lending to businesses accounts for a
major part of total bank credit, and the
seasonal expansion in such lending that
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CREDIT AND MONETARY REVIEW FOR 1952

begins in the summer and runs through
December is usually a major factor in the
expansion of bank credit in the latter part
of the year. The rise in the last half of 1952
was somewhat greater than usual. In No-
vember and December it was substantially
in excess of normal seasonal proportions.
The chart shows for 1952 and the last half
of 1951 the business groups that accounted
for a substantial part of the borrowing. In
both years such nondefense groups as food,
liquor, and tobacco manufacturers, commod-
ity dealers, and trade concerns showed sca-
sonal increases. Late in 1952 sales finance,
petroleum, and chemical companies also in-
creased their borrowing. Borrowing by
manufacturers of metals and related prod-
ucts and by public utilities, which had in-
creased considerably in 1951 and early 1952,
showed only moderate changes thereafter.

Growth in bank lending on real estate
was considerably greater in the second half
than in the first half of the year. Loans for
agricultural purposes also increased some-
what in the latter part of the year when Fed-
erally guaranteed loans were made in con-
nection with the price support program for
wheat.

Investments. With the Federal Govern-
ment beginning to operate at a deficit in
July, Treasury borrowing from the public
(investors other than United States Govern-
ment agencies and trust funds) rose approxi-
mately 4 billion dollars during 1952. Its
deposit balances, however, increased 1.8
billion dollars over the year. Commercial
bank holdings of Government securities
rose by about 124 billion dollars during the
year and Federal Reserve and nonbank in-
vestor holdings each increased by about one

billion.

At times of new Treasury financing, com-
mercial banks bought securities directly from
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BANK LOANS - SELECTED INDUSTRIES

Cumvulative Change from June 1951
Millions of Dollars
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Note.—Data reported by over 200 of the largest weekly re-
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etals, etc., includes metal products, machinery, and transpor-
tation equipment. Petroleum, etc., includes coal, chemicals, and
rubber, Public utilities include transportation. Latest data are
for January 28.

the Treasury and from the market, and
also increased loans to customers to finance
purchases of such securities. After the offer-
ings, security loans were repaid and banks
sold Government securities to other in-
vestors. Security loans also increased in
November and December as dealers bought
Government securities from banks which
were selling in order to meet heavy credit
demands at the time.

The 1952 rise in commercial bank hold-
ings of Government securities extended
throughout the country and among most
classes of banks. In the first half of the year
these holdings were little changed. In late
June and early July, however, they increased
substantially as banks purchased Treasury
bills and other securities in the market and
subscribed to the new issue of intermediate-
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CREDIT AND MONETARY REVIEW FOR 1952

term Treasury bonds. Late in July banks
added further to their holdings of inter-
mediate-term bonds by market purchases.

From July through September, city bank
portfolios of Government securities declined
as holdings of short-term Government secu-
rities were reduced sharply. Country banks,
however, continued to increase their total
holdings slightly. Treasury tax anticipation
bill offerings in early October and late No-
vember were originally taken up almost en-
tirely by commercial banks. After the
October offering, banks sold the major por-
tion of their takings to nonbank investors.
At the year-end, however, a substantial pro-
portion of the November offering was still
in bank portfolios. In January 1953 there
was a further marked decrease in holdings
of Government securities by city banks.

Bank investment in State and local gov-
ernment securities in the latter part of 1952
was an exception to the pattern of credit
expansion. Following a substantial growth
through August, bank holdings of such
securities declined somewhat.

GrowTH IN DEPosiTs AND CURRENCY

Total bank deposits and currency outside
banks continued to rise last year, reflecting
the substantial increase in bank credit as well
as larger personal savings. The growth was
particularly marked in the case of time
deposits. Demand deposits declined con-
siderably and in large part seasonally in the
first quarter and then increased fairly stead-
ily thereafter, as is shown in the chart, while
currency holdings generally rose throughout
the year. The increase in demand deposits
and currency was particularly marked in the
fourth quarter when bank credit also had its
sharpest rise.

Time deposits of commercial and mutual
savings banks increased over 4 billion dol-
lars in 1952, the largest annual increase since
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1946, when saving started to decline from
its high wartime rate. Individuals increased
their saving in practically all forms last year,
but the increase was particularly large in the
case of time deposits. It was also large in
the case of shareholdings in savings and loan
associations, equities in insurance and pen-
sion reserves, and holdings of corporate
securities.

Government deposits increased almost 2
billion dollars in 1952 to a level of about

DEPOSITS AND CURRENCY
BILLIONS OF DOLLARS
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Note.—Monthly data, partly estimated. Deposits are for all
banks in the United States. Demand deposits adjusted exclude
U. S. Government and interbank deposits and items in process
of collection. Time deposits include deposits in the Postal
Savings System and in mutual savings banks; they exclude
U. S. Government and interbank deposits. Figures are for last
Wednesday of month except for June and December call dates.
Figures for last six months of 1952 are preliminary. .

6 billion at the year-end. This increase was
due in large part to substantial anticipatory
financing late in the year. The ultimate
effect of this financing on privately held
deposits will not be determined until the
funds are spent by the Treasury. The funds
will augment private balances at first, but
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CREDIT AND MONETARY REVIEW FOR 1952

later they may be used in a number of ways
including private spending, investment, or
debt retirement. Such funds might pre-
clude the necessity for private borrowing
that would ‘otherwise occur.

Privately held demand deposits and cur-
rency are particularly significant from the
standpoint of the effect of the money supply
on the volume of spending in the economy.
A more detailed discussion of money and
the factors influencing its supply is included
in an article on pages 98 to 109 of this BuLLe-
TIN. Private demand deposits and currency
holdings rose about 4 billion dollars, or 3
per cent, last year following increases of 6
per cent in each of the two preceding years.
Demand deposits increased approximately 3
billion dollars, or 3 per cent, in 1952, and
currency holdings, 1%4 billion, or 5 per cent.

The currency rise reflected increased busi-
ness activity, incomes, and saving, which
continued to expand the need for paper
money and coins. This is evidenced by the
fact that practically all of the increase oc-
curred in currency of a denomination of
$20 or less. The significance of the con-
tinued, though diminished, rate of growth
in private demand deposits and currency is
affected by the accompanying substantial
increase in time deposits and other liquid
claims.

The rate of use or turnover of demand
deposits in 1952, in contrast to their quan-
tity, fluctuated around the average for 1951.
In the case of such deposits at banks in
leading cities outside New York, the rate has
averaged about 2114 times a year since late

1950.

Pressure on Bank REeserve Positions

Reserve positions of member banks were
under pressure throughout most of 1952
as a result of the monetary expansion
that occurred. The chart shows weekly
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changes in member bank reserves in 1952
and the major factors affecting such reserves.
To an increasing extent, additions to the
supply of bank reserves came through bor-
rowing by member banks from the Federal
Reserve Banks and through temporary pur-
chases of securities by the Federal Reserve
from dealers under repurchase contracts.
Federal Reserve holdings of securities pur-
chased outright increased by less than half
a billion dollars over the year.

MEMBER BANK RESERVES AND RELATED ITEMS

Billions of Dollars
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Nore.~-Wednesday figures; latest are for January 28.

On the average, total reserves rose about a
billion dollars from December 1951 to De-
cember 1952. These were entirely absorbed
into legally required balances with the Fed-
eral Reserve System to support deposit
growth. Excess reserves, averaging about
800 million dollars in December of each year,
were held almost entirely by banks out-
side the reserve cities. They represented in
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CREDIT AND MONETARY REVIEW FOR 19352

part working balances which under existing
circumstances cannot be fully invested in
the short-term money market.

In addition to the billion dollar increase in
legally required reserves last year, the major
factor adding to the demand for bank re-
serves was the continuing flow of currency
into circulation, which totaled more than 1Y
billion dollars over the year. The additional
reserves needed over the year to back the
deposit expansion, to provide additional cur-
rency, and to meet small drains from other
factors were supplied mainly by a half billion
dollar addition to reserves through a gold
inflow and a 2 billion dollar increase in
Reserve Bank credit.

Additions to bank reserves from the inflow
of gold occurred early in the year. Gold had
begun to flow into the United States in the
third quarter of 1951, and this movement
continued through the first quarter of 1952,
-reflecting in part a balance of international
payments due this country on current ac-
count and in part an increase in foreign funds
held in this country. Thereafter the nation’s
gold stock was relatively stable, while foreign
deposits at commercial banks and foreign
holdings of United States Government secu-
rities increased substantially. The net effect
on bank reserves was negligible.

The gold inflow in late 1951 and early
1952 resulted in large part from worsen-
ing in the balance of payments position of
the United Kingdom and the rest of the
sterling area. Cessation of the inflow and
subsequent building up of official foreign
balances in this country reflected an improve-
ment in the payments position of these areas.
Toward the end of the year foreign countries
were beginning to acquire gold from the
United States.

The increase in Federal Reserve credit last
year consisted of an addition of roughly one-
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half billion dollars to Federal Reserve hold-
ings of Government securities purchased out-
right, one-half billion of securities bought
under repurchase agreements with dealers,
and a billion dollar increase in member bank
borrowings from the Reserve Banks. The
outright purchases of Government securities
together with the reserves supplied by the
gold inflow offset the greater part of the
impact on bank reserve positions of the cur-
rency outflow. The reserves needed to sup-
port the deposit expansion had to be ob-
tained through an increase in borrowing at
the Federal Reserve Banks.

SeLF-LiMrTiNG Expansion oF FEDERAL
Reserve CrepiT

In the early part of 1952, Federal Reserve
holdings of Government securities declined
as demands for currency and credit showed
a seasonal decline. The Federal Reserve pur-
chased Government securities at times during
the remainder of the year, during periods of
Treasury refunding operations as well as
during periods of temporary money market
strain. In some cases these periods coin-
cided. While these needs determined the
timing of purchases, the net increase in
System holdings of Government securities for
the year as a whole was less than the total
demand for Federal Reserve credit to meet
the currency drain and the growth in re-
quired reserves.

Substantial open market purchases oc-
curred during refunding operations in Feb-
ruary, June, August, and September. The
Federal Reserve also purchased substan-
tial amounts of Government securities in
December to relieve the temporary money
market strain that would have resulted from
the sharp preholiday currency outflow and
an increase in required reserves. A large
part of these purchases, however, involved
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CREDIT AND MONETARY REVIEW FOR 1952

agreements with Government security deal-
ers to repurchase the securities after a speci-
fied period. Accordingly, they automatically
provided, when money market conditions
permitted, for the extinguishment of the re-
serves that were created through the original
purchases.

Federal Reserve purchases of Government
securities under repurchase agreements rose
to almost 900 million dollars in the last week
of December, compared with just over 300
million a year earlier. By the third week
in January of this year all the repurchase
agreements had been completed.

Federal Reserve operations in the Govern-
ment securities market, as indicated, met
only a part of the demand for reserve credit
that developed in 1952. At various times,
particularly after midyear, many individual
banks were under the necessity of obtaining
additional reserves by borrowing from the
Federal Reserve Banks and ultimately liqui-
dating other assets. When a bank is in
debt, it is under pressure to reduce that
indebtedness and hence is likely to be more
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restrained in extending additional credits or
to reduce credits. As one bank liquidates
assets to reduce indebtedness, some other
bank may find itself short of reserves and
needing to borrow. Thus, although total
borrowing of all member banks may con-
tinue large, individual borrowing banks are
constantly under pressure to make essential
reserve adjustments through changes in their
credit policies.

Member bank borrowing averaged about
1.6 billion dollars in December as compared
with less than one-half billion in 1951 and
the first half of 1952. Borrowing by mem-
ber banks in December was the largest
since 1921.

During the past two years the Federal Re-
serve has moved toward greater reliance on
influencing the cost, availability, and supply
of credit through the discount mechanism,
a mechanism that puts pressure on banks
to limit credit expansion and makes them
more responsive to changes in the discount
rate.
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THE MONETARY SYSTEM

OF THE UNITED STATES?

Credit and monetary policy, the primary func-
tion of the Federal Reserve System, exerts its
influence on the levels of economic activity and
prices largely through its effect on the volume,
availability, and cost of credit. The results of the
policy are reflected in the quantity of money and
in the introduction of new money into the monetary
system. For this reason, an essential preface to the
study of credit and monetary policy is a considera-
tion of the meaning of money and of the factors
influencing the quantity of money.

This article serves as an introduction to later
articles considering the purposes, instruments, and
effects of credit and monetary policy by providing
a brief description of the working of the monetary
system in the United States. It considers the nature
of money and the assets which may be appropriately
classified as money; major factors entering into
‘changes in the quantity of money; general forces
underlying the need of the economy for money;
and the nature of reserve banking measures that
influence expansion of the money supply.

DeriNiTION 0F MoONEY

Money is defined in terms of the functions it per-
forms. Definitions of money differ in accordance
with the emphasis given to particular functions.
Usually money is defined in terms of one or more
of its three main functions: (1) as a medium of
exchange; (2) as a store of purchasing power; and
(3) as a standard of value.

The first function relates to the fact that money
is generally used to make payments for goods
and on debts. Through this use money has a direct
impact on markets and prices. Currency and com-
mercial bank demand deposits are generally ac-
cepted as media of exchange in the United States.

1This is the first of a series of articles considering the
operation of credit and monetary policy in the United States.
These articles are based on selected replies submitted early
in 1952 by the Board of Governors of the Federal Reserve
System to a questionnaire from the Subcommittee on Gen-
eral Credit Control and Debt Management of the Con-
gressional  Joint Committee on the Economic Report.
The material selected has been modified and expanded in
order to bring it up to date and to fill gaps in content
resulting from the fact that the original material was
organized in reply to definite questions.

Preparation of the articles is under the direction of Ralph
A. Young, Director of the Division of Research and Statistics.
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The second function refers to the fact that money
is held as a store of generalized purchasing power
to be drawn on in the near or distant future. In-
deed, the actual process of payment requires a very
short time, and currency and demand deposits are
always held for some period of time by their re-
cipients in anticipation of the next use as a medium
of exchange. While held, they provide a store of
liquidity for their owners. The store-of-purchas-
ing-power function can also be performed by an
asset that does not itself serve as a means of pay-
ment if there is confidence that it can be converted
into currency or demand deposits without undue
loss or great delay. Time deposits with com-
mercial and mutual savings banks meet this
requirement. The existence of liquid assets of
this nature makes possible smaller holdings of
media of exchange in relation to the volume of
payments.

The third function refers to the fact that prices
and debts are generally expressed in terms of the
monetary unit—in the United States, in terms of
the dollar. The dollar, which is defined by law in
terms of a weight of gold, is the unit for valuing
current goods and for stating obligations due in
the future.

Standard of value. The concept of money as a
standard of value is abstract. It has no direct use-
fulness in the measurement  of the quantity of
money. Prices and debts are stated in terms of
dollars without reference to the form which money
may take, whether bank deposits or currency.
Changes in the quantity of money, however, have
an important influence on the value of money.

Just as the value of goods may be stated in terms
of the monetary unit, so the value of the monetary
unit may be stated in terms of the goods that it
will buy. Thus, an increase in prices may be looked
upon as a decline in the value of money, and a
decline in prices as an increase in the value of
money.

Relative stability of the value of the monetary
unit is essential for the performance of the standard-
of-value function. Indeed, in areas of the world
undergoing very drastic inflation, prices and debts
have sometimes been stated in terms of specific
goods or foreign currencies, even though currency
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THE MONETARY SYSTEM

or deposits valued in terms of the original monetary
unit of the country continued to serve as media of
exchange.

Medium of exchange. As noted, currency and
commercial bank demand deposits are generally ac-
cepted media of exchange and stores of purchas-
ing power. Time deposits held with commer-
cial and mutual savings banks are not used as a
means of payment but do serve as a store of purchas-
ing power. The amounts of these assets at 10-year
intervals since 1900 are shown in the chart.

DEPOSITS AND CURRENCY

Billions of Dollars

120
DEMAND DEPOSITS )
ADJUSTED
CURRENCY
QUTSIDE BANKS 4
TIME
DEPOSITS
— - 8o
- — 40
._W—l @7 0

1900 B ’20 ‘30 '40 '50

Nore.—june 30 data. Demand deposits adjusted exclude
U. S. Government and interbank deposits and items in process
of collection. Time deposits include those in mutual savings
banks and in the Postal Savings System as well as in com-
mercial banks but exclude U. S. Government and interbank
deposits.

As used in this article, the term currency includes
paper money and coins. Only the Federal Reserve
System and the Treasury now issue currency. The
major part of currency consists of Federal Reserve
notes, with most of the rest in the form of silver
certificates and coins issued by the Treasury.
Demand deposits held with commercial banks,
which are transferred by means of checks, have for
many years constituted the major media of exchange.

Only those demand deposits and currency that
are held by the public are used as media of ex-

change in the commonly acccpted sense. To
include both these and also the coin and bullion,
paper money, and deposits held as reserves by
the banking and monetary system would involve
double counting. This becomes clear when one
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OF THE UNITED STATES

considers that the monetary system in the United
States is so organized that some forms of money,
frequently referred to as reserve money, serve as
immediate or ultimate backing for the forms that
are used as means of payment. This reserve
money in a sense is immobilized as long as the
money issued on the basis of it is outstanding.

Gold, which serves as a means of settlement of
international accounts, is purely reserve money do-
mestically. All gold in this country is held by the
Treasury and it cannot be used legally for making
domestic payments. Instead, the Treasury issues
gold certificates to the Federal Reserve Banks on the
basis of the gold, and these serve the Federal Re-
serve Banks as reserves behind their note and
deposit liabilities. Federal Reserve notes, as the
major part of the currency supply, are an im-
portant part of the volume of money in the hands
of the public. Federal Reserve notes are also held
as cash in vault by commercial banks.

Deposits in Federal Reserve Banks are held
almost exclusively by member commercial banks
as reserves behind their deposit liabilities to the
public. The major exception is deposits with
Federal Reserve Banks held by the United States
Government, which are used to make payments
for goods and services. Vault cash held by com-
mercial banks and their deposits with other banks
generally serve as working reserves in the case of
member banks and as both required reserves and
working reserves in the case of nonmember banks.

In general, gold imports and the international
transactions giving rise to them result in an in-
crease not only in gold holdings of the Treasury
but also in gold certificates held by the Federal Re-
serve Banks, in member bank reserve balances,
and in deposits held by the public. In measuring
changes in the volume of money during any period,
it is essential that the direct increase in the money
supply be counted only once—that is, as an increase
in deposits and currency held by the public.

The factors influencing the holding of deposits by
the United States Government differ in some re-
spects from those influencing the holding of deposits
by others. For this reason, it is desirable for some
purposes to exclude Government-held deposits and
consider only money held by consumers and busi-
nesses. Money so held is commonly referred to as
the privately held money supply.

The relative amounts of currency and demand
deposits used as media of exchange depend in large
part on the preferences of the public. Some types of

9

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



THE MONETARY SYSTEM OF THE UNITED STATES

transactions—notably small purchases at stores and
some wage payments—are typically settled by means
of currency. By far the larger part of dollar trans-
actions is settled by the transfer of demand deposits
through checks. The relative importance of the
two media of exchange is also influenced by other
factors, including interest payments and service
charges on demand deposits, confidence in the
banking system, and the desire for concealing trans-
actions, as well as convenience and safety.

In the 1920’s, for example, interest payments on
demand deposits encouraged a growth in their im-
portance relative to currency. Banking difficulties
during the early 1930’s resulted in an increase in
the proportion of the means of payment held in the
form of currency; even after confidence in the banks
had been restored, this proportion remained con-
siderably higher than in the predepression period
because of the elimination of interest payments
on demand deposits and the growing prevalence
of service charges on checking accounts. Dur-
ing World War II black market transactions and
disruption of accustomed banking connections for
military personnel and civilian employees in arma-
ment industries resulted in a further increase in
the relative importance of currency. Since the war
the importance of currency has declined, but only
slightly.

Store of purchasing power. As already noted,
money serves as a store of generalized purchasing
power in anticipation of payments in the future.
Assets which best perform this function are those
free from market risk. In order for money to
perform the store-of-purchasing-power function
satisfactorily, it is necessary that its value be rela-
tively stable.

Time and savings deposits as stores of purchasing
power. Media of exchange are not the only as-
sets that serve as stores of purchasing power. In
particular, time and savings deposits held with
commercial and mutual savings banks perform
this function almost as well as demand deposits
or currency.? Savings deposits, while not generally

2The term time deposits, when used without qualification
in the subsequent discussion, will refer to both time de-
posits in a narrow sense, which are payable only at some
specified future date or upon some specified period of notice,
and savings deposits, with respect to which the right to
demand notice is merely reserved by the bank. Savings
deposits constitute the major part of total time and savings
deposits. Because the generally available statistics include
savings deposits as a part of time deposits, this broad usage
of the term time deposits will be adopted except when there
is reference to characteristics unique to savings deposits.
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transferable directly as media of exchange in this
country, can usually be converted at will, without
loss, into currency or demand deposits. Although
banks have the legal right to require a period of
notice for the withdrawal of savings deposits, the
practice of paying them on request has become so
common that individual holders may look upon
them as demand assets. Since a part of the desire
for liquidity is thus met, owners of savings de-
posits are willing to hold a smaller amount of
demand deposits and currency relative to their
expenditures than would otherwise be the case,

When deposits expand as a result of commercial
bank lending activity, the initial increase is gen-
erally in demand deposits, since borrowers borrow
in order to make payments. Part of the deposits
thus created may eventually be paid to savers who
prefer to hold them in the form of time deposits.

Factors influencing holdings of time deposits and
of media of exchange. In general, holding of de-
mand deposits and currency is more likely to be in
anticipation of payments in the near future than is
the case for time deposits, while the latter are more
likely to represent an accumulation of semi-perma-
nent savings. Time deposits cannot generally be
transferred as means of payment, while demand de-
posits and currency are less satisfactory than time
deposits for the holding of savings because they do
not yield interest. Since 1933 it has been illegal for
banks to pay interest on demand deposits, and prior
to that time the rate of interest was always con-
siderably lower than on time deposits.

Changes in relative amounts of time and of de-
mand deposits outstanding reflect in part changes
in the relative importance of deposits held awaiting
current use and of those representing semi-per-
manent savings. Such changes also reflect other
factors, including interest rates on time and demand
deposits, service charges on demand deposits, and
provisions concerning withdrawals from time de-
posits (for example, whether the balance is in
practice payable on demand, the number of with-
drawals permitted over a period of time, and
whether there are means for transfer of time
deposits other than through withdrawal and trans-
fer of currency). In the 1920’s high rates of in-
terest and lenient withdrawal provisions encour-
aged a rapid growth of time déposits. The shift
by banks in the 1930’s to a practice of paying only
a nominal rate of interest or of refusing to accept
time deposits, coupled with the establishment
generally of service charges on small demand
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deposits, caused time deposits to decline and in-
active demand deposits to increase. Recently, in-
creased rates of interest and rather lenient with-
drawal provisions have been a factor in further
growth of time deposits.

Comparison of time deposits with securily invest-
ments. In many ways, the holding of savings in the
form of time deposits is similar to their investment
in various types of securities. In either case the
saver, in exchange for an interest return, gives up an
immediate means of payment which becomes avail-
able for use by someone else—in the case of time
deposits, by the commercial or mutual savings bank
and through it by a borrower.

The major difference between time deposits and
other types of high-grade assets lies in the fact that
time deposits are redeemable without risk of loss
and without great delay, whereas most securities
can be liquidated somewhat less readily. Even
this difference between time deposits and other
interest-yielding assets is not clear-cut, however.
Shares in savings and loan associations have come
to be considered as liquid as time deposits. Series
E savings bonds may be redeemed at any time at a
price known in advance, although they yield a
slightly lower return when redeemed prior to
maturity. When prices of marketable Govern-
ment securities were pegged, the term liquid
assets was commonly used to refer to the total of
all United States Government securities, savings
and loan shares, time and demand deposits, and
currency. This total represented all assets which
were at that time readily convertible without penalty
into money.

Marketable securities, including United States
Government as well as other securities, normally
possess liquidity in varying degrees. The liquidity
of such securities varies with changes in rates of
interest and conditions in security markets. Since
a change in the liquidity of these assets affects the
degree to which they can serve as a substitute for
cash balances, such a change in turn affects public
demand for deposits and currency. Under condi-
tions of flexible interest rates and security prices,
the concept of liquid assets is a variable one and de-
pends heavily on the state of market expectations as
to the short-run stability of prices and yields. For
this reason it is difficult to set up any single de-
finition of liquid assets which is valid under chang-
ing market conditions.

Difficulties in separate treatment of time and
demand deposits. In measuring the money supply
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of the United States, it is difficult to differentiate be-
tween time and demand deposits because of the
organization of banking. In general, commercial
banks have both time and demand deposit liabili-
ties, and they do not segregate assets behind the
two types of deposits. Thus, it is impossible to
say whether any given asset has been acquired
through the investment of savings entrusted to
the banking system by depositors or through the
creation of demand deposit liabilities. Commer-
cial banks, moreover, are required to hold some
reserves behind time deposits, as well as behind
demand deposits, Consequently, when savers con-
vert demand deposits to time deposits with com-
mercial banks, a part of the funds is tied up as
reserve requirements behind the time deposits. This
affects the quantity of demand deposits which the
banking system can support, as is discussed later.

The problems of the nonsegregation of assets
held by savings and commercial departments and
of the presence of reserve requirements behind
time deposits do not arise in the same way in the
case of time deposits in mutual savings banks. Mu-
tual savings banks usually do not hold demand
deposits. Moreover, deposits in mutual savings
banks are generally not subject to reserve require-
ments, and the cash assets of such banks are held
mainly in the form of deposits with commercial
banks. In the interest of consistency, however, it
is desirable that time deposits in both commercial
and mutual savings banks be considered as having
the same money quality.

Focus of this article. Credit and monetary policy
generally influences the quantity of media of ex-
change outstanding much more directly than the
quantity of other assets held by the public. Ac-
cordingly, attention in this article will be focused
primarily on media of exchange—that is, demand
deposits and currency—and the term money, when
used without qualification, will refer to demand
deposits and currency. Whenever changes in the
amount of time deposits relative to media of ex-
change have an important influence on the liquid-
ity of consumers and businesses, this fact needs
to be borne in mind. Moreover, in any discussion
involving total bank assets, the behavior of time
deposits will be considered because of the non-
segregation of commercial bank assets.

Facrors DirectLy ArrecTING MoNEY SuprLy

Under this country’s monetary system the reserve
position of the banking system is a major deter-
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minant of the supply of money. The lending ac-
tivity of commercial banks is the principal source
of new money, and the amount of lending in which
banks can engage is limited by their reserves.
The principal factors besides bank lending which di-
rectly affect the quantity of money are the country’s
international financial transactions and reserve bank-
ing transactions with nonbank investors.

Bank lending and the money supply. The public
accepts bank deposits as its major form of money.
In the process of making loans and investments,
commercial banks exchange their liabilities to the
public—déposits—which are accepted as money, for
the public’s liabilities to them—loans and invest-
ments—which are not accepted as money. There-
fore, the supply of money expands when banks in-
crease their loans and investments and contracts
when bank loans and investments decline.

When a commercial bank lends to a business
or a consumer, it generally provides the funds in
the form of a deposit credit for the borrower with
itself. Since a borrower usually borrows in order
to make payments, he is likely to write a check
transferring the deposit, in whole or in part, to
a recipient who may keep his deposit in a different
bank. The first bank then loses both the newly
created deposit and an equivalent amount of cash
resources, but the second bank gains them. Like-
wise, when a bank purchases United States Govern-
ment or other securities from a nonbank investor
or the issuer, the seller is paid with a newly created
deposit. If the seller uses a second bank, he im-
mediately deposits the check therein, and again the
deposits as well as the cash assets of the second bank
are increased. No matter how frequently it is
transferred from holder to holder and from bank
to bank, the money created by bank lending and
investing continues in existence until used to repay a
bank loan or to buy securities from a bank.

When a borrower repays a loan to a bank, he
usually pays with a check on his deposit with this
bank. The bank’s earning assets and its deposit
liabilities are reduced by the amount of the loan
which is repaid, and there is no offsetting increase
elsewhere. Likewise, when a nonbank investor buys
a security from a bank, he usnally makes payment
by drawing down his deposit with some bank in the
system, and this part of deposits then ceases to exist
as part of the money supply.

The close relationship between total deposits and
currency and total loans and investments of com-
mercial and mutual savings banks is illustrated by
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the chart. The major dissimilarities in the mag-
nitude of the movements which have occurred
since 1914 took place in the periods 1934-40 and
194345, when other factors were of importance
in accounting for changes in the amount of de-
posits and currency.

DEPOSITS AND CURRENCY
AND BANK LOANS AND INVESTMENTS
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Note.—June 30 data, ‘including both commercial and mutual
savings banks. Deposit and currency series shown for entire
period 1914-52 excludes U. S. Government deposits—that is,
it consists of demand deposits adjusted, time deposits, and
currency outside banks. The other series shown, beginning
with 1940, includes total U, S. Government deposits.

Other factors directly influencing money supply.
Important factors other than bank credit operations
which influence the quantity of money are foreign
transactions, reserve banking transactions with non-
bank investors, and, of less significance, changes in
the amount of silver certificates and other Treasury
currency. Foreign payments to this country, re-
serve banking credit extensions to nonbank in-
vestors, and issues of Treasury currency result di-
rectly in an increase in the volume of money. Since
these changes also affect the reserve positions of
commercial banks, they may result in a multiple
expansion of bank credit. The direct effect, how-
ever, is likely to be of particular importance at a
time when banks prefer to retire indebtedness to the
Federal Reserve System or to build up excess re-
serves rather than expand loans and investments.
Conversely, payments made from this country to
other countries, reductions in reserve banking credit
via nonbank investors, and withdrawals of Treasury
currency result directly in decreases in the money
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supply. Changes in bank capital accounts also have
an influence on the level of deposits.

The amount of money in the hands of con-
sumers and businesses may increase as a result of
the drawing down of Treasury deposits, or de-
crease as a result of the building up of Treasury de-
posits.  Such variations in Treasury deposits,
however, are normally associated primarily with
tax payments and therefore are of a seasonal nature.

In the period 1934-40, when the movements of
bank loans and investments and of deposits and
currency held by consumers and businesses were
dissimilar, gold imports accounted directly for a con-
siderable part of the expansion of the money sup-
ply. In the years 1943-45 a part of the monetary
expansion was due directly to purchases of Govern-
ment securities made by the Federal Reserve Sys-
tem in order to supply the reserves needed by
banks to facilitate their purchases of Government
securities and to meet the wartime demands of the
public for currency. Deposits and currency held by
consumers and businesses continued to increase after
the war, even though total bank loans and invest-
ments declined somewhat before resuming their
expansion. During this period the Treasury drew
down its abnormally large wartime deposits partly
to make current payments or to repay debt to non-
bank investors and partly to retire bank-held debt,
and banks in turn substituted loans to consumers
and businesses for part of their holdings of Govern-
ment securities.

INFLUENCE ofF Bank Reserves on Deprosits

Commercial banks are required by law to hold
minimum reserves equal to a stated fraction of
their deposit liabilities. Thus, the amount of
deposits that the banking system can support
depends on both the amount of reserves and the
percentage reserve requirements. A net increase
of reserves would make possible a multiple expan-
sion of deposits, while a decrease in reserves, in the
absence of excess reserves or a source of new
reserves, would require a multiple contraction of
deposits.

Member banks of the Federal Reserve System,
which have about 85 per cent of the demand deposits
of all banks in the United States, must hold their
legally required reserves in the form of deposits
with Federal Reserve Banks. Nonmember banks
generally hold a large part of their reserves as
deposits with member banks. In this discussion
attention will be focused on the reserves of member
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banks. If member banks expand deposits on the
basis of increased reserves, nonmember banks will
generally find themselves with larger reserves and
hence be in a position to expand deposits also.
The
most important domestic factor influencing the level
of bank reserves is changes in the amount of Fed-
eral Reserve credit outstanding. Such changes may
offset the effects of changes in other factors that
influence the level of reserves or they may result
in an increase or a decrease in total reserves. As
will be explained later, changes in the quantity
of Federal Reserve credit occur immediately at
the initiative either of the Federal Reserve System
or of bank borrowers. Since Federal Reserve Banks
make payment to borrowers or to sellers of invest-
ment securities by creating deposit liabilities, the
Federal Reserve System can supply additional
reserves by making advances to banks or by
buying securities from either bank or nonbank
investors. Since nonbank investors held their
deposits with commercial banks, they build up
their deposits with commercial banks when they
sell securities which are bought by the Federal
Reserve System, and commercial banks in turn
receive increased deposits with Federal Reserve
Banks. The Federal Reserve can absorb reserves
by selling securities or by bringing about a decline
in bank borrowing.

Factors affecting the volume of reserves.

Another important factor influencing bank re-
serves is changes in the amount of currency held
by the public. Member banks meet the cur-
rency needs of their depositors by drawing down
their reserve balances with the Federal Reserve
Banks, and they return currency not needed by
depositing it with the Reserve Banks. Thus an in-
crease in the amount of currency held by the public
exerts a drain on bank reserves, while a decline
supplies the banks with reserves.

Changes in deposits of the Treasury with Fed-
eral Reserve Banks also affect the volume of bank
reserves, 'The Treasury, however, endeavors to
manage the distribution of its deposits between
commercial banks and Federal Reserve Banks in
such a way as to minimize the effect on bank
reserves of the fluctuations in Treasury receipts and
expenditures. Changes in cash held by the Treasury
in its own vaults and also in Treasury currency out-
standing affect the level of bank reserves, but such
changes are generally small.
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Another domestic factor influencing the level of
bank reserves is the amount of credit extended by
Federal Reserve Banks in connection with the
clearance of checks. This type of credit, which is
generally referred to as “float,” arises because the
accounts of commercial banks at Reserve Banks
are credited for checks which are deposited before
these checks are actually collected from the banks
on which they are drawn. Although the amount
of float has increased in recent years, it fluctuates
mainly with seasonal factors.

The most important international factor affecting
the amount of bank reserves is the movement of
gold arising from surpluses or deficits in the coun-
try’s international accounts. The Treasury pays for
gold by drawing down its deposits with the Federal
Reserve Banks, which it then replenishes by issuing
gold certificates to the Federal Reserve Banks. Thus
an inflow of gold and the transactions giving rise
to it result in additional deposits and bank reserves,
while an outflow of gold contracts deposits and bank
reserves. The amount of gold certificates held also
places a ceiling on the volume of credit that can be
extended by the Federal Reserve System, under its
reserve requirements, without penalty. In general,
however, this reserve ratio has not been a limiting
factor, and credit and monetary policies have been
determined by the needs of the economy rather
than the amount of gold certificates held.

Multiple deposit expansion. At the present time,
member banks of the Federal Reserve System are
required to hold reserves behind demand deposits
which range from 14 to 24 per cent, depending
on whether the bank is classified as a country bank,
a reserve city bank, or a central reserve city bank.
Since the reserve requirements average slightly
under 20 per cent, member bank demand deposits
can expand (assuming adequate demand for bank
credit) by about five times the amount of any net
increase in bank reserves. This means that demand
deposit liabilities of member banks as a group can
rise at the rate of about $500 for every $100 added
to reserves. Conversely, a decrease in reserves
of $100 would require a contraction in demand
deposits of about $500 under present reserve re-
quirements, unless banks were operating with ex-
cess reserves greater than necessary for working
purposes or responded by borrowing from the
Federal Reserve Banks. If reserve requirements
were 10 per cent, an increase or decrease of $100
in reserves would tend to be accompanied by an
increase or decrease of $1,000 in demand deposits.
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Although the banking system as a whole can
expand deposits by a multiple of the increase in re-
serves, this is not true of a single bank. Each
bank in a unit banking system, such as that of the
United States, is free to lend only such funds as it
acquires from its depositors or its stockholders.
Deposits originating in loans and investments sel-
dom stay with the bank of origin but move from
one bank to another in the course of business. A
bank’s new loans thus tend to increase the calls on
it for cash and thereby to reduce its cash resources.
At the same time, however, if the banking system
as a whole is expanding loans and investments, this
bank is likely to be receiving new deposits and cash
assets from other banks. Thus the deposits and the
reserves do not leave the banking system but are
merely transferred from bank to bank, and the
banking system as a whole can and does expand
money by a multiple of its reserves.

The chart on the following page illustrates the
process by which an increase in reserves of 20 mil-
lion dollars arising, say, from a gold inflow can
eventuate in an increase in demand deposits of
100 million. For purposes of convenience, it is
assumed that each individual bank is subject to
reserve requirements of 20 per cent and that no
newly created demand deposits are converted into
currency or time deposits. It is also assumed that
banks do not use the reserves acquired either to
repay indebtedness to Federal Reserve Banks or to
build up excess reserves.

The inflow of gold results in an increase of
$20,000,000 in the demand deposits of a commercial
bank, shown as Bank A on the chart. This increase
in deposits is shown by the first (hollow) bar for
Bank A. The inflow also provides Bank A with
additional reserves totaling $20,000,000. Behind
the $20,000,000 of deposits only $4,000,000 of addi-
tional reserves are required, however; these are
shown as the black section of the second bar for
Bank A. Hence the bank can lend or invest the
remaining $16,000,000, as shown by the cross-
hatched section of the second bar for Bank A.

If loans were made to customers, these loans
would result immediately in a further increase in
demand deposits as well as earning assets of Bank
A. The checks written by borrowers, however,
would probably be deposited in other banks. For
purposes of simplicity, it is assumed here that all
demand deposits resulting from the expansion of
loans and investments by Bank A are transferred
immediately to Bank B, increasing its deposits
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PROCESS OF DEPOSIT EXPANSION
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and its reserves. The resulting increase of demand
deposits—$16,000,000—is shown by the first (hol-
low) bar for Bank B. The total increase of de-
posits thus far is $36,000,000—the original in-
crease of $20,000,000 resulting from the gold in-
flow and the increase of $16,000,000 resulting from
the lending and investing activities of Bank A.
This cumulation is shown in the chart by the
dashed bar for A’s deposits on top of B’s deposits.
Behind the increase of $16,000,000 in its deposits,
Bank B requires $3,200,000 in additional reserves,
and it can lend $12,800,000. The demand de-
posits thus created are transferred, it is assumed,
to Bank C. The total increase in demand deposits
becomes $48,800,000, which is shown by the dashed
bar on top of C’s deposits. Bank C requires $2,560,-
000 of additional reserves behind the $12,800,000 in
new deposits and can lend $10,240,000.

If the process continues to its conclusion,
with each bank lending the reserve funds which
it has left after meeting the additional reserve re-
quirements behind its increased deposits, deposits
of all banks will increase by 100 million dollars,
as shown in the last hollow bar of the chart; of
this increase, 20 million can be attributed directly
to the gold inflow and 80 million to the expansion
in bank loans and investments. Loans and invest-
ments will expand by 80 million. The entire in-
crease in reserves of 20 million will be absorbed by
the additional reserve requirements behind the 100
million increase in demand deposits.
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Conversely, a decrease of 20 million dollars in
reserves would result in a decrease of 100 million
in demand deposits, assuming that banks are op-
erating without excess reserves and that no new
reserves are acquired from other sources—for ex-
ample, by borrowing from Federal Reserve Banks.
If Bank A lost $20,000,000 in reserves and de-
posits through a gold outflow, it would find itself
with a reserve deficiency of $16,000,000. If it
raised this amount, say by selling securities to de-
positors in Bank B, Bank B would have a reserve
deficiency of $12,800,000, which it might replenish
by selling securities to depositors in Bank C. The
net result of the entire process of contraction would
be a decline of 100 million dollars in demand de-
posits, of 80 million in loans and investments, and
of 20 million in required reserves.

The 5 to 1 ratio used in computing the potential
for bank deposit expansion (or contraction) on the
basis of a given initial change in reserves is, of
course, only a rough average. It is subject to
modification, in particular because of the probabil-
ity that increases or decreases in demand deposits
will be accompanied by changes in the same direc-
tion in the demand for currency and time deposits,
which influence the average reserve requirements
behind the money supply. The limit on deposit
expansion is also influenced by the fact that non-
member banks generally hold reserves partly in
the form of deposits with member banks and that
reserve requirements vary among member banks.

If expansion of the total money supply is ac-
companied by an increase in the dollar volume of
transactions, it will generally lead to additional
demand for currency for retail transactions and for
wage payments. Since demand for currency in-
volves a drain of equal amount on commercial
bank reserves, this demand reduces the potential
for expansion on the basis of a given initial increase
in reserves.

It is probable also that some of the newly cre-
ated deposits will find their way into the hands
of savers who will convert them into time
deposits.  Time deposit liabilities of member
banks of the Federal Reserve System are subject
to reserve requirements which are now set at
6 per cent. Conversions of demand to time
deposits therefore result in a decline in the po-
tential for expansion of demand deposits but an
increase in the potential for expansion of total
deposits. Thus, the conversion of $100 in demand
deposits to time deposits would free $14 in reserves
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(the difference between $20 required behind $100
in demand deposits and $6 required behind $100
in time deposits). These reserves could form the
basis for $70 of demand deposits.®

Facrors INFLUENCING NEED ForR MoONEY

The amount of money, while by no means the
sole factor influencing expenditures in the econ-
omy, nevertheless has an important effect on
levels of economic activity and prices,

Relation between volume of money and expendi-
Total expenditures vary both with the
amount of money and with the frequency of use,
or turnover, of the existing supply. Businesses and
consumers need to hold some minimum cash bal-
ance in relation to their transactions in order to
facilitate the execution of such transactions. The
amount required for this purpose depends on such
factors as the regularity of income and expenditures
and the length of the average income period, as well
as on the volume of transactions. The quantity of
cash balances which businesses and consumers may
wish to hold in excess of the necessary minimum
depends on many factors, among which are the
level of interest rates, the ease or difficulty of bor-
rowing, and anticipations of future income and
prices. The relationship between the total amount
of money demanded and total money transactions.
varies from time to time with changes in all these
factors.

To some extent, an increase or decrease in ex-
penditures resulting from changes in the intensity
of use of the money supply can be offset by changes
in the opposite direction in the quantity of money.
Thus, if recipients of money are building up in-
active balances in order to increase their liquidity,
an increase in the supply of money may meet this
demand for liquidity and allow expenditures to
be maintained. On the other hand, if businesses
and consumers are drawing down idle balances
to make expenditures, the resulting expansion in
expenditures may be offset in part by a decrease
in the volume of money.

It is difficult to trace what happens to new money
that is introduced into the monetary system, and
hence to judge with accuracy its long-range effect
on expenditures. It is important to observe, how-

tures.

®In the past, expansion ratios have generally been cited for
total deposits rather than for demand deposits alone. Aver-
age reserve requirements behind total deposits of member
commercial banks are now about 16 per cent, the equivalent
of an expansion potential of about 6 times.
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ever, that changes in the volume of money are
generally associated directly with changes in ex-
penditures. Thus when a businessman or a con-
sumer borrows from a bank, he does so in order
to make an expenditure. Whether the recipient
also spends the money at once or holds it for
later spending, there has been an increase in
expenditures made possible by commercial bank
lending. Likewise, if a savings institution is en-
abled to make a loan by selling Government
securities which are bought by the banking sys-
tem, the borrower who thereby obtains funds
generally increases his expenditures, This direct
increase in expenditures may be of particular im-
portance when short-run changes in the money
supply are considered. Conversely, when a bor-
rower repays a bank loan, the funds available to
him for expenditures are reduced.

From the standpoint of stability, an economy
needs a volume of money sufficient to support
the volume of spending necessary to maintain
a high level of production and employment, with-
out leading to undue speculation or to spending
at a rate which would outstrip the supply of avail-
able goods at prevailing prices. Judged from this
standpoint, the amount of money required varies
with the productive capacity of the economy, with
the state of business expectations, with changes in
the demand for liquidity on the part of businesses
and consumers, with economic dislocations of var-
ious kinds, and with seasonal factors.

Need of expanding economy for increased money
supply. An economy which is expanding requires
an increasing supply of money to facilitate its
growing volume of transactions. If prices are not
to decline, the money supply will have to expand to
meet the increased needs for cash balances resulting
from the additions to productive capacity and from
the growing complexity of economic organization.
In the past banks have met this need by supplying
the credit demands of their customers, especially
of businesses engaged in agriculture, commerce,
and industry. More recently, an important part of
the increase in the money supply has resulted from
bank response to demand for credit by the United
States Government and by customers borrowing
to finance consumption expenditures.

Changing need for money over business cycles.
The demand for cash balances in relation to trans-
actions does not generally remain constant over
business cycles. On the contrary, there are re-
current periods of pressure for increased or de-
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creased holdings of money on the part of businesses
and consumers.

In a period of recession, decline in business ac-
tivity is typically accompanied by both a decline in
the quantity of money and a decline in its turnover,
as many recipients keep a larger volume of money
inactive or use a greater part of their receipts to
repay bank loans. This situation may be expected,
for example, when the attractiveness of business
investment opportunities temporarily declines or
when consumer demand for durable goods tempo-
rarily slows up, although the resulting decline in
expenditures may be moderated by an appropriate
credit and monetary policy. In some cases, how-
ever, uncertainty concerning future income and
prices, and concerning the ability to raise funds
through loans or through sales of securities, may
result in an attempt on the part of businesses and
consumers to build up their cash balances further
in relation to their expenditures.

In the absence of an increase in the money supply,
increased holdings of inactive cash cannot result in
an increase in the total amount of cash balances
held but only in a redistribution of the money sup-
ply between active and inactive balances. Such a
redistribution will result in a further decrease in the
demand for goods, with an adverse effect on produc-
tion and employment and a tendency for prices
to decline. In the interest of checking such de-
creases, and counteracting greater economic in-
stability, it is desirable that an additional supply
of money be made available to offset the effect
of the increased demand for inactive balances.

During a period of economic revival, when in-
vestment opportunities become more attractive or
demand for consumer durable goods expands, busi-
nesses and consumers both increase their borrow-
ings from commercial banks and draw down inac-
tive balances. The resulting increase in expendi-
tures has the favorable result of bringing about the
employment of previously unemployed, or under-
employed, labor and machinery. If expenditures
continue to increase after productive facilities are
fully utilized, however, they will be reflected only
in price increases and speculative activities. The
increase in prices and the expectation of further
increases may in turn induce others to spend their
receipts more promptly or to activate idle balances,
thus intensifying the upward pressure on prices.
At such times, restraining the expansion of the
money supply would help to curb expenditures.
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RATIO OF DEMAND DEPOSITS AND CURRENCY
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Nore.—Ratio of demand deposits adjusted and currency
outside banks as of June 30 to gross national product for
calendar year. Gross national product estimates beginning
in 1929 are from U. S. Department of Commerce and prior to
1929 were compiled by ary S. Painter and published in
Federal Reserve BULLETIN for September 1945, p. 873.

The relationship of the amount of money to
the volume of expenditures is illustrated by the
ratio of total demand deposits and currency to
gross national product, shown in the chart.
Since gross national product measures only the
dollar value of goods and services produced and
not total money outlays, changes in this ratio do
not correspond precisely to changes in the relation-
ship between cash balances and expenditures.
Changes in the ratio shown over periods of a few
years, however, are generally indicative of changes
in the willingness of the public to hold deposits and
currency. Worthy of note are the increase in the
ratio in the period 1930-32, when the pressure for
liquidity was exceptionally great, and its subse-
quent failure to decline to the earlier level as invest-
ment opportunities remained unattractive in, the
latter 1930°s. Also of interest are the increase in the
ratio during World War II, when shortages of
goods, rationing, and patriotic motives kept ex-
penditures from increasing at the same pace as the
increase in the quantity of money, and the decline
in the ratio after 1946 as deposits which had been
held inactive were spent.

RecuraTioN oF Money SuppLy

Changes in the quantity of money that reflected
only changing demands for credit by businesses,
consumers, and governments and changing bank
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judgments of creditworthiness would tend to be
cumulative, first expanding and then contracting
unduly. These increases or decreases in the volume
of money would reinforce changes in the turnover
of money, and movements of prices and produc-
tion would be accelerated. It is the function of
reserve banking, by regulating the volume of bank
reserves, to counteract the tendency for excessive
swings in the volume of money.

Tendency for excessive changes in money volume
over business cycles. When the demand for goods
is increasing and prices are rising, the demand for
loans on the part of both businesses and consumers
is likely to increase. At the same time, bankers’
standards of creditworthiness are likely to become
less rigorous and more borrowers are likely to meet
any given standard. If the expansion in the supply
and use of money exceeds the increase in the supply
of goods and services resulting from increased
employment, then higher prices result. Rising
prices lead in succession to increased demand for
loans, more favorable credit ratings, and, if reserve
funds are freely available to banks, to more money.

Conversely, when there is a decline in the de-
mand for goods and in employment, the demand
for loans on the part of creditworthy borrowers
will generally decline, and at the same time banks
will become more pessimistic regarding credit rat-
ings and more applicants will fall into high-risk
categories. The resulting decrease in the quantity
of money may contribute to a further decline in
demand, employment, and income, and to still
further contraction of the money supply.

In wartime, there is special danger that the in-
crease in the volume of money may be excessive. In
the absence of restrictions of any kind, credit de-
mands may arise not only from the Government
and from industries producing war goods but
also from other industries profiting from the gen-
eral increase in income and expenditures. It has
generally been found desirable to ration scarce
productive resources under such circumstances,
thus not only assuring greater availability of these
resources for essential wartime uses but also cut-
ting down on the demand for loans. Under any
circumstances, however, the additional demand for
bank credit during war is likely to be far in excess
of that needed to supply the increased monetary
needs of the economy. Even if it were possible by
means of direct controls and appeal to patriotic
motives to restrain temporarily the expenditure of
the larger cash balances, problems would be likely
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to develop later as the result of excessive liquidity.

Moderation of changes in money supply through
reserve banking. Modern nations have set up
various forms of centralized mechanisms in order
to moderate fluctuations in the volume of credit
and money. Because of the dependence of bank
lending capacity on the reserve position of banks,
lending activities of banks can be affected by in-
fluencing their reserve positions. Reserve posi-
tions can be eased when depression threatens and
the decline in the money supply should be retarded;
they can be tightened when an inflationary boom
threatens and there needs to be a check on the
expansion of credit and money. In the United
States, the Federal Reserve System through its
operations can act to offset the effects of gold and
currency movements when such movements tend
to result in undesirable expansion or contraction
of the money supply. It can also act to bring about
a change in the amount of bank reserves when
other factors, such as changes in the intensity of
use of existing deposits by the public or changes
in the willingness of banks to hold excess reserves
or in their pressure to repay borrowings, make a
change in the reserve position desirable.

One means by which the Reserve System can
influence bank reserve positions is through its
handling of the discount mechanism by which it
lends to member banks. Reserve funds acquired
through borrowing at the Federal Reserve Banks
are residual funds for member banks; it is to this
source that banks resort when they find themselves
with temporary reserve deficiencies for any reason.
When a bank is obliged to borrow to maintain
its reserves, it tends to be more restrained in credit
operations than when reserves are otherwise avail-
able. As total bank borrowing tends to increase—
that is, as more banks borrow at any one time and
as individual banks resort to borrowing more fre-
quently and for larger amounts—the strength of
this restraint multiplies. By raising the discount
rate, the Federal Reserve can reinforce bank reluct-
ance to increase reserves through borrowing; by
lowering the rate, the System can lessen somewhat
the reluctance of banks to borrow when it is neces-
sary to make adjustments in reserve positions.

Another and closely related way in which re-
serve banking operations can expand or contract
bank reserves is through purchases and sales of
eligible paper or securities in the market. Actually,
the Reserve System does this largely through opera-
tions in United States Government securities. As
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has already been indicated, if the Federal Reserve
System purchases Government securities from bank
or nonbank investors, it supplies the banking sys-
tem with the reserve basis for multiple deposit
expansion. Although the reserve funds may be used
immediately to build up excess reserves or to repay
indebtedness to the Reserve Banks, the increased
liquidity of the banks will make them more
willing to accommodate the credit demands of
their customers. Contrariwise, when the Federal
Reserve System sells securities, bank reserves are
reduced. Unless the banking system has been
operating with excess reserves, available reserves
will no longer meet the legal requirements and the
commercial banks will be obliged to replenish
reserves by borrowing temporarily from the Re-
serve Banks. As such borrowing occurs or in-
creases, banks will be under pressure to retard the
expansion of credit and money,

As has already been noted, Reserve Bank trans-
actions in Government securities with nonbank in-
vestors have a direct effect on the volume of money
which is independent of action by commercial
banks. Even without a response by banks, there-
fore, the System is able to operate directly to change
the quantity of money. The multiple effect of such
open market transactions on the money supply,
however, depends on their effect on bank reserves
and the response of bank lending policies to in-
creases or decreases in the volume of reserves.

Reserve banking policy can also affect the re-
serve position of banks by altering, within limits
set by statute, the percentage of deposits that banks
are required to hold in reserves. If reserve require-
ments are lowered, reserves are freed and the stage
is set for a process of multiple deposit expansion.
If reserve requirements are raised and there are no
excess reserves, new reserves must be acquired or
deposits must be reduced until the available reserves
meet the requirements. Even if changed reserve
requirements are offset temporarily by changes in
bank borrowing or in excess reserves, the result-
ing change in bank liquidity will have an important
influence on the willingness of banks to respond
to the credit demands of their customers. At the
present time, the potentialities of Federal Reserve
action through changes in reserve requirements are
almost altogether in the direction of easing reserve
positions, for reserve requirements are already at
the legal maximum for all member banks except
for a relatively small leeway in authority to raise
requirements further at central reserve city banks.
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The discount mechanism, open market operations,
and changes in reserve requirements are all instru-
ments of credit and monetary policy which oper-
ate primarily through their effect on bank reserves
and consequently affect credit in general. Although
these instruments differ from one another in their
applicability to short-term credit conditions, they
are closely interrelated and hence need to be com-
bined in an integrated policy. The individual
instruments and the relationship among them will
be considered in detail in subsequent articles.

The Federal Reserve System also has authority
to regulate the use of credit for the purpose of
purchasing or carrying listed securities. It has
also had in the past authority to regulate the terms
for the extension of consumer instalment and
real estate credit. This type of selective credit
influence does not operate through bank reserves
and affects the volume of money indirectly. It
is not intended to treat the role of selective credit
measures in detail in this series of articles.

In addition to their influence on bank reserve
positions and through them on the volume of money,
reserve banking policies also have important ef-
fects on the intensity of use of the money supply
through their influence on business anticipations
and on the liquidity of various assets other than
money. Changed expectations concerning future
economic conditions on the part of financial in-
stitutions, businesses, and consumers can increase
or reduce their desires to hold cash. At the same
time, capital values are affected by changes in con-
ditions in the security markets which accompany
changes in credit policies, and thus the liquidity of
major sectors of the economy is increased or re-
duced. In particular, during a period of infla-
tionary pressures, credit and monetary policies
which lead to uncertainty as to the future avail-
ability of credit and the stability of capital values
can dampen the willingness of lenders to lend,
borrowers to borrow, and holders of cash balances
to spend. In periods of deflation, action to stimu-
late confidence as to future credit and monetary
ease tends to relieve the strain on liquidity posi-
tions and to promote more active use of money.
The broad effects of reserve banking policies will
be discussed in the next article.

Reprints of this article are available upon request
from the Division of Administrative Services, Board
of Governors of the Federal Reserve System, Wash-
ington 25, D. C.
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OLLOWING is a list of the directorates of the Federal Reserve Banks and branches as at present

constituted. The list shows, in addition to the name of each director, his principal business affiliation,
the class of directorship, and the date when his term expires. FEach Federal Reserve Bank has nine
directors; three Class A and three Class B directors, who are elected by the stockholding member
banks, and three Class C directors, who are appointed by the Board of Governors of the Federal Reserve
System. Class A directors are representative of the stockholding member banks. Class B directors must
be actively engaged in their district in commerce, agriculture, or some industrial pursuit, and may not be
officers, directors, or employees of any bank. For the purpose of electing Class A and Class B directors,
the member banks of each Federal Reserve District are classified by the Board of Governors of the
Federal Reserve System into three groups, each of which consists of banks of similar capitalization, and
each group elects one Class A and one Class B director, Class C directors may not be officers, directors,
employees, or stockholders of any bank. One Class C director is designated by the Board of Governors
as Chairman of the Board of Directors and Federal Reserve Agent and another as Deputy Chairman.
Federal Reserve Bank branches have either five or seven directors, of whom a majority are appointed
by the board of directors of the parent Federal Reserve Bank and the others are appointed by the Board
of Governors of the Federal Reserve System. One of the directors appointed by the Board of Governors
at each branch is designated annually as Chairman of the Board in such manner as the Federal Reserve
Bank may prescribe.

Term
Expires
District No. 1—Boston Dec. 31
Ciass A:
Lioyd D. Brace............ President, The First National Bank of Boston, Boston, Mass... 1953
Harold I. Chandler......... Vice President and Cashier, The Keene National Bank, Keene,
NoH. 1954
Earle W. Stamm........... President, The National Bank of Commerce of New London,
New London, Conn..................................... 1955
Class B:
Harvey P.Hood............ President, H. P. Hood & Sons, Inc., Boston, Mass.. .. ...... ... 1953
Frederick S. Blackall, jr... .. President and Treasurer, The Taft-Peirce Manufacturing Com-
pany, Woonsocket, R. L....... .. .. .. ... . ... ... ... ... 1954
VAaCaNCY .. 1955
Ciass C:
Karl T. Compton.......... Chairman of the Corporation, Massachusetts Institute of Tech-
nology, Cambridge, Mass.. .................. ... ... ... 1953
Ames Stevens2............ President, Ames Worsted Company, Lowell, Mass... . ... ... .. 1954
Harold D. Hodgkinson !....Vice President, General Manager, and Chairman of Manage-
ment Board, Wm. Filene’s Sons Company, Boston, Mass. .. 1955
IChairman. 2Deputy Chairman.
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Term
Expires
District No. 2—New York Dec. 31
Class A:
Burr P. Cleveland . ......... President, First National Bank of Cortland, Cortland, N. Y... 1953
F. Palmer Armstrong. ...... President, The Keyport Banking Company, Keyport, N. J.. . .. 1954
VACANCY .« ittt et e e 1955
Class B:
VaCADCY o oottt e e e e 1953
VaCancy .. ... .ttt 1954
Clarence Francis........... Chairman of the Board, General Foods Corporation, New York,
NY. 1955
Class C:
Jay E. Crane®............. Vice President, Standard Oil Company (New Jersey), New
York, N. Y. ... ... 1953
William 1. Myers?......... Dean, New York State College of Agriculture, Cornell Univer-
sity, Ithaca, N. Y. ... ..o oo 1954
Philip Young.............. Dean, Graduate School of Business, Columbia University, New
York, N. Y. oo 1955
Buffalo Branch
Appointed by Federal Reserve Bank:
C. Elmer Olson............ President, The First National Bank of Falconer, Falconer, N. Y. 1953
Lewis G. Harriman........ President, Manufacturers and Traders Trust Company, Buffalo,
N Y. 1954
Bernard E. Finucane........ President, Security Trust Company of Rochester, Rochester,
N Y. 1955
Edward P. Vreeland..... ... President, Salamanca Trust Company, Salamanca, N. Y.. ... .. 1955
Appointed by Board of Governors:
Robert C. Tait*............ President, Stromberg-Carlson Company, Rochester, N. Y.. .. .. 1953
Clayton White............. Dairy farmer, Stow, N. Y....... ... ... 1954
Edgar F. Wendt. . .......... President, Buffalo Forge Company, Buffalo, N. Y.. ... .. .. ... 1955
District No. 3—Philadelphia
Class A:
Archie D. Swift............ Chairman of Board, Central-Penn National Bank, Philadelphia,
Pa. 1953
Wadsworth Cresse.......... Executive Vice President and Trust Officer, The First National
Bank and Trust Company, Woodbury, N. J..... ... .. ... 1954
Bernard C. Wolfe. .......... President, The First National Bank, Towanda, Pa.. .. ... ... ... 1955
_—’Eh:itmT- *Deputy Chairman.
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Term
Expires
Dec. 31
Class B:
Warren C. Newton......... President, O. A. Newton and Son Company, Bridgeville, Del... 1953
Andrew Kaul, III.......... President and Director, Speer Carbon Company, St. Marys, Pa. 1954
Charles E. Oakes........... President and Director, Pennsylvania Power and Light Com-
pany, Allentown, Pa............ ... .. ... .. ..o 1955
Class C:
C. Canby Balderston .. ... .. Dean, Wharton School of Finance and Commerce, University
of Pennsylvania, Philadelphia, Pa......................... 1953
William J. Meinel*......... President and Chairman of Board, Heintz Manufacturing Com-
pany, Philadelphia, Pa.... ... ... .. ... .. .. ... 1954
Henderson Supplee, Jr....... President, Atlantic Refining Company, Philadelphia, Pa....... 1955
District No. 4—Cleveland
Class A:
Lawrence N. Murray........ President, Mellon National Bank and Trust Company, Pitts-
burgh, Pa. ... ... .. 1953
Edison Hobstetter.......... President, Pomeroy National Bank, Pomeroy, Ohio.......... 1954
John D, Bainer............. President, The Merchants National Bank and Trust Company
of Meadville, Meadville, Pa.................... .. ........ 1955
Class B:
Charles J. Stilwell .. ......... President, The Warner and Swasey Company, Cleveland, Ohio 1953
Joel M. Bowlby............ Chairman of the Board, The Eagle-Picher Company, Cincinnati,
Ohio .......................... e 1954
Edward C. Doll............ President, Lovell Manufacturing Company, Erie, Pa...... ... .. 1955
Class C:
John C. Virden®............ Chairman of the Board, John C. Virden Company, Cleveland,
Ohio ... . 1953
LeoL. Rummell 2........... Dean, College of Agriculture, The Ohio State University,
Columbus, Ohio ............ ... .. ... .. ... ........... 1954
Sidney A. Swensrud........ President, Gulf Oil Corporation, Pittsburgh, Pa......... ... .. . 1955
Cincinnati Branch
Appointed by Federal Reserve Bank:
L. M. Campbell............ President, Second National Bank, Ashland, Ky.......... ... .. 1953
Joseph B. Hall............. President, Kroger Company, Cincinnati, Ohio.............. 1954
E.S.Dabney............... President, Security Trust Company, Lexington, Ky... .. ... .. 1954
Fred A. Dowd............. President, Atlas National Bank, Cincinnati, Ohio............. 1955
*Chairman. *Deputy Chairman.
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Term
Expires
Dec. 31
Appointed by Board of Governors:
Granville R. Lohnes?*....... Treasurer, National Cash Register Company, Dayton, Ohio... 1953
John C. Baker.............. President, Ohio University, Athens, Ohio.................... 1954
H.C.Besuden.............. Farmer, Winchester, Ky........................... ... ..., 1955
Pittsburgh Branch
Appointed by Federal Reserve Bank:
Hugo E. Laupp............ President, Wheeling Dollar Savings and Trust Company,
Wheeling, W, Va............ ... ... .. 1953
William B. McFall......... President, Commonwealth Trust Company of Pittsburgh, Pitts-
burgh, Pa. ... 1954
Montfort Jones. . ........... Professor of Finance, University of Pittsburgh, Pittsburgh, Pa. 1954
Paul Malone............... President, Second National Bank, Uniontown, Pa............. 1955
Appointed by Board of Governors:
Henry A. Roemer, Jr........ President, Sharon Steel Corporation, Sharon, Pa............. 1953
Clifford F. Hood *.......... President, United States Steel Company, Pittsburgh, Pa.. ... .. 1954
Douglas M. Moorhead. ... .. Farmer, North East, Pa................................. ... 1955
District No. 5—Richmond
Class A:
John A. Sydenstricker....... Executive Vice President, First National Bank in Marlinton,
Marlinton, W. Va....... ... ... .. .............c....... 1953
James D. Harrison......... President, First National Bank of Baltimore, Baltimore, Md... 1954
Warren S. Johnson......... Investment Counselor, Peoples Savings Bank & Trust Company,
Wilmington, N. C........ ... ... ... ..o, 1955
Class B:
Cary L. Page.............. President and Treasurer, Jackson Mills, Wellford, S. C........ 1953
Edwin Hyde............... Executive Vice President, Miller & Rhoads, Inc., Richmond, Va. 1954
H.L Rust, Jr.............. President, H. L. Rust Company, Washington, D. C........... 1955
Class C:

Charles P. McCormick®. . ... President and Chairman of Board, McCormick & Company,
Inc, Baltimore, Md.. . ... ... .. ... .. . ..

W. G Wysor.............. Management Counsel, Southern States Cooperative, Inc., Rich-
mond, Va. . ...
John B. Woodward, Jr.2....President, Newport News Shipbuilding & Dry Dock Company,
Newport News, Va...... ... ... o i,

Baltimore Branch
Appointed by Federal Reserve Bank:
Charles W, Hoff........... President, Union Trust Company of Maryland, Baltimore, Md.

*Chairman, *Deputy Chairman.
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Term
Expires
Dec. 31
Charles A, Piper........... President, The Liberty Trust Company, Cumberland, Md..... 1954
Lacy L. Rice............... President, The Old National Bank, Martinsburg, W, Va.... ... 1955
Stanley B. Trott............ President, Maryland Trust Company, Baltimore, Md...... ... 1955
Appointed by Board of Governors:
James M. Shriver®......... President, The B. F. Shriver Company, Westminster, Md.. . ... 1953
Alonzo G. Decker, Jr........ Vice President, The Black and Decker Manufacturing Company,
Towson, Md. ........ ... . ... . ... . ... ... ... 1954
Howard M. Taylor, Jr....... Vice President, International Bedding Company, Baltimore, Md. 1955
Charlotte Branch
Appointed by Federal Reserve Bank:
A. K. Davis............... Senior Vice President, Wachovia Bank and Trust Company,
Winston-Salem, N. C........ ... .. ... ... .. i, 1953
Thomas J. Robertson. ...... President, First National Bank of South Carolina, Columbia,
S. 1954
George S. Crouch.......... Chairman of the Board, The Union National Bank, Charlotte,
N, G 1955
Jonathan Woody........... President, First National Bank, Waynesville, N. C............ 1955
Appointed by Board of Governors:
R. E. Ebert®............... President, Dixie Home Stores, Inc., Greenville, S. C........... 1953
Paul T. Taylor............. President, Taylor Warechouse Company, Winston-Salem, N. C. 1954
VBCAMCY .ottt ettt ettt ettt e e 1955
District No. 6—Atlanta
Class A:
Roland L. Adams.......... President, Bank of York, York, Ala.. ... ..................... 1953
W. C. Bowman............ Chairman of Board, The First National Bank of Montgomery,
Montgomery, Ala. ........ .. ... . 1954
. Leslie R, Driver............ President, The First National Bank in Bristol, Bristol, Tenn.... 1955
Class B:
A. B. Freeman............. Chairman of thé Board, Louisiana Coca-Cola Bottling Company,
Ltd., New Orleans, La.. ................................. 1953
Vacancy ... 1954
Donald Comer............. Chairman of the Board, Avondale Mills, Birmingham, Ala.... 1955
Class C:
Frank H. Neely®........... Chairman of the Board, Rich’s, Incorporated, Atlanta, Ga..... 1953
Paul E. Reinhold........... President, Foremost Dairies, Inc., Jacksonville, Fla.. .. ... ... .. 1954
Rufus C. Harris2........... President, The Tulane University of Louisiana, New Orleans,
La, oo 1955
*Chairman. *Deputy Chairman.
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Term
Expires
Dec. 31
‘ Birmingham Branch
Appointed by Federal Reserve Bank:
T. J. Cottingham........... President, State National Bank of Decatur, Decatur, Ala... . ... 1953
A. J. Goodwin, Jr........... Vice President, The Anniston National Bank, Anniston, Ala... 1954
John B. Barnett, Jr.......... President, The Monroe County Bank, Monroeville, Ala... ... 1955
Frank M. Moody........... Vice President, The First National Bank of Tuskaloosa, Tus-
caloosa, Ala. ... ... ... ... .. .. ... 1955
Appointed by Board of Governors:
John M. Gallalee®.......... President, University of Alabama, Tuscaloosa, Ala............ 1953
Edwin C. Bottcher....... ... Farmer, Cullman, Ala.. ... ... ... .. .. ... ... ... .. ... .. .. 1954
Thad Holt. ................ President-Treasurer, The Television Corporation, Birmingham,
Ala. oo 1955
Jacksonville Branch
Appointed by Federal Reserve Bank:
Clement B. Chinn.......... Vice Chairman, The First National Bank of Miami, Miami, Fla. 1953
G. W. Reese............... President, The Citizens and Peoples National Bank of Pensa-
cola, Pensacola, Fla.. ......... . ...... ... .. ......... .. 1954
Frank W. Norris........... President, The Barnett National Bank of Jacksonville, Jackson-
ville, Fla. ... ... . 1955
J. Carlisle Rogers........... Vice President, The First National Bank of Leesburg, Leesburg,
Fla. 1955
Appointed by Board of Gowvernors:
Marshall F. Howell*........ Vice President, Bond-Howell Lumber Company, Jacksonville,
Fla. ..o 1953
J. Hillis Miller. ............ President, University of Florida, Gainesville, Fla.. ...... .. ... . 1954
Harry M. Smith............ President and Manager, Winter Garden Ornamental Nursery,
Inc.,, Winter Garden, Fla.. ...... .. ... .. ...... . ... ... 1955
Nashville Branch
Appointed by Federal Reserve Bank:
G.C.Graves............... President, The First National Bank of Athens, Athens, Tenn... 1953
Sam M. Fleming........... President, Third National Bank of Nashville, Nashville, Tenn... 1954
James V. Sprouse........... President, The First National Bank of Springfield, Springfield,
Tenn. ... .. 1955
T. R. Keys................ President, Erwin National Bank, Erwin, Tenn. . .. 1955
Appointed by Board of Governors:
C.E Brehm............... President, University of Tennessee, Knoxville, Tenn.. .. 1953
*Chairman.
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H. C. Meacham . ........
Ernest J. Moench.........

Appointed by Federal Reserve Bank:

Wm. C. Carter... ........
G. M. McWilliams. .......
Keehn W. Berry...........

Term

Expires

Dec. 31

Farming, Franklin, Tenn.................................. 1954
President, Tennessee Tufting Company, Nashville, Tenn... ... 1955

New Orleans Branch

President, Gulf National Bank of Gulfport, Gulfport, Miss.. .. 1953
President, Citizens Bank of Hattiesburg, Hattiesburg, Miss... 1954

President, Whitney National Bank of New Orleans, New Or-

Appointed by Board of Governors:

H. G. Chalkley, Jr.........

Joel L. Fletcher, Jr.t.......
E.O Batson..............

Class A:

Vivian W. Johnson........
Walter J. Cummings......

Nugent R. Oberwortmann. .

Class B:

Class C:

Allan B. Kline. ... ........

Vacancy

John S. Coleman®.... .. ...

Appointed by Federal Reserve Bank:

Raymond T. Perring. ... ...

'Chairman.
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leans, La. ...... ... 1955
President, The First National Bank of Jackson, Jackson, Miss... 1955
President, Sweet Lake Land & Oil Company, Inc., Lake Chatles,

L. 1953

.President, Southwestern Louisiana Institute, Lafayette, La... ... 1954
President, Batson-McGehee Company, Inc., Millard, Miss.. .. .. 1955
District No. 7—Chicago
President, First National Bank, Cedar Falls, Iowa. ... ........ 1953
Chairman, Continental Illinois National Bank and Trust Com-
pany of Chicago, Chicago, Ill. ......................... .. 1954
. President, The North Shore National Bank of Chicago, Chicago,

I, 1955
Chairman of the Board, Kingan & Company, Indianapolis, Ind. 1953
Vice President in Charge of Finance, and Secretary, Allis-

Chalmers Manufacturing Company, Milwaukee, Wis.. ... .. 1954
President, Grede Foundries, Inc., Milwaukee, Wis,. .. ... ... . 1955
President, American Farm Bureau Federation, Chicago, Ill.'. 1953

.......................................................... 1954
President, Burroughs Adding Machine Company, Detroit,
Mich. ... . 1955
Detroit Branch
President, The Detroit Bank, Detroit, Mich.... .. 1953
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Term
Expires
Dec. 31
Howard P. Parshall . ........ President, The Bank of the Commonwealth, Detroit, Mich.. ... 1954
John A. Stewart............ Vice President and Cashier, Second National Bank & Trust
Company, Saginaw, Mich......................... ..., 1954
Appointed by Board of Governors:
William M. Day........... Vice President and General Manager, Michigan Bell Teléphone
Company, Detroit, Mich................................. 1953
John A. Hannah!.......... President, Michigan State College, East Lansing, Mich... ... ... 1954
District No. 8—St. Louis
Class A:
William A. McDonnell. .. ... President, First National Bank in St. Louis, St. Louis, Mo.. ... 1953
Phil E. Chappell............ President, Planters Bank & Trust Company, Hopkinsville, Ky... 1954
J. E. Etherton. ............. President, Carbondale National Bank, Carbondale, Ill,. . ... ... 1955
Class B:
Louis Ruthenburg.......... Chairman of Board, Servel, Inc., Evansville, Ind............. 1953
M. Moss Alexander......... President, Missouri-Portland Cement Company, St. Louis, Mo... 1954
Ralph E. Plunkett.......... President, Plunkett-Jarrell Grocer Company, Little Rock, Ark... 1955
Class C: .
Wm. H. Bryce?............ Vice President and Director, Dixie Wax Paper Company, Mem-
phis, Tenn. ... ... ... .. 1953
Joseph H. Moore........... Farming, Charleston, Mo............................... ... 1954
Russell L. Dearmont®. ... ... Chief Counsel for Trustee, Missouri-Pacific Lines, St. Louis,
Mo. 1955
Little Rock Branch
Appointed by Federal Reserve Bank:
Gaither C. Johnston......... Investments, Dermott, Ark.......... ... ... .. .. . ... ... .. 1953
H. C. McKinney, Jr......... President, First National Bank, El Dorado, Ark............. 1954
Thos. W. Stone............ President, The Arkansas National Bank, Hot Springs, Ark... 1954
Harvey C. Couch, Jr........ President, Union National Bank, Little Rock, Ark............ 1955
Appointed by Board of Governors:
Sam B. Strauss!........... President, Pfeifers of Arkansas, Little Rock, Ark....... ... .. 1953
Shuford R. Nichols ........ Farmer, ginner and cotton broker, Des Arc, Ark... . ......... 1954

Stonewall J. Beauchamp. .. .. President, Terminal Warehouse Company, Little Rock, Ark... 1955

Louisville Branch

Appointed by Federal Reserve Bank:

Noel Rush................. President, Lincoln Bank and Trust Company, Louisville, Ky... 1953
M.C. Minor. .............. President, Farmers National Bank, Danville, Ky.......... .. 1954
*Chairman. *Deputy Chairman.
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Ira F. Wilcox. ... .. .. ....Vice President and Cashier, The Union National Bank, New
Albany, Ind. ....... ... .. .. 1954
Magnus J. Kreisle.......... President, Tell City National Bank, Tell City, Ind............ 1955
Appointed by Board of Governors:
Alvin A. Voit. ... ... President, Mengel Company, Louisville, Ky................ 1953
Pierre B. McBride ... ... . President, Porcelain Metals Corporation, Louisville, Ky.... ... 1954
Smith Broadbent, Jr.t .. . ... Farmer, Cadiz, Ky........ .. .. ... ... ... .. 1955
Memphis Branch
Appointed by Federal Reserve Bank:
C.H.Reeves............... President, Merchants and Farmers Bank, Columbus, Miss.. ... 1953
John A. McCall. ... . . .. President, First National Bank, Lexington, Tenn........... .. 1954
William B. Pollard... ... ... President, National Bank of Commerce, Memphis, Tenn.. .. .. 1954
BenL.Ross................ Chairman of Board, Phillips National Bank, Helena, Ark..... 1955
Appointed by Board of Governors:
M. P. Mooret.... ........ .. Owner, Circle M. Ranch, Senatobia, Miss.. . ................ 1953
Caffey Robertson........... President, Caffey Robertson Company, Memphis, Tenn.... .. 1954
Henry Banks......... ® ... .Farmer, Clarkedale, Ark......... ......................... 1955
District No. 9—Minneapolis
Class A:
H. N. Thomson. ........... Vice President, Farmers and Merchants Bank, Presho, S. D... 1953
C. W. Burges.............. Vice President and Cashier, Security National Bank, Edgeley,
N. D, 1954
Edgar F. Zelle. ... ....Chairman of the Board, First National Bank, Minneapolis,
MINO. 1955
Class B:
W. A. Denecke. .. ... ... .. Livestock rancher, Bozeman, Mont.. . ..................... 1953
Ray C. Lange.............. President, Chippewa Canning Company, Chippewa Falls, Wis. 1954
Homer P. Clark.......... .. Honorary Chairman of the Board, West Publishing Company,
St. Paul, Minn............ e 1955
Class C:
Roger B. Shepard®......... St. Paul, Minn........ ... .. ... ... i 1953
Paul E. Miller?......... .. Director, University of Minnesota Agricultural Extension Divi-
sion, St. Paul, Minn,.......... .. ... ... ... ... ........ 1954
F. A. Flodin. . .. ....President, Lake Shore Engineering Company, Iron Mountain,
Mich. ... 1955
*Chairman. *Deputy Chairman.
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Expires
Dec. 31
Helena Branch
Appointed by Federal Reserve Bank:
A. W. Heidel ... ....... ... Vice President, Powder River County Bank, Broadus, Mont... 1953
J. Willard Johnson.......... Financial Vice President, Western Life Insurance Company,
Helena, Mont, ... ... ... ... . . ... ... .. ... ... . ... 1954
George N. Lund. . .. Vice President and Cashier, First National Bank, Reserve, Mont. 1954
Appointed by Board of Governors:
G. R. Milburn.......... ... Livestock rancher, Grass Range, Mont................... ... 1953
Jobn E. Corette* .. ... .. President and General Manager, Montana Power Company,
Butte, Mont. ... . 1954
District No. 10—Kansas City
Class A:
W.L.Buaten. . ............ President, Goodland State Bank, Goodland, Kan.. ... ... . ... 1953
T.A. Dines................ Chairman of the Board, The United States National Bank of
’ Denver, Denver, Colo.. ... ... .. ... ... ... . ...... ... ... 1954
W.S. Kennedy. .. .. .. ....President and Chairman of the Board, The First National Bank
of Junction City, Junction City, Kan.... ... ... ... . ... 1955
Class B:
L. C.Hutson.............. Director, Chickasha Cotton Oil Company, Chickasha, Okla... 1953
Max A. Miller. ............ Livestock rancher, Omaha, Neb.. ... .. ... ... ... ... ... ... ... 1954
E.M.Dodds............... President and Director, United States Cold Storage Corporation,
Kansas City, Mo................ ... .. ... ... ... 1955
Class C:
Cecil Puckett?............. Dean, College of Business Administration, University of Denver,
Denver, Colo. ... ... ... .. . ... ... 1953
Lyle L. Hague............. Farmer and stockman, Cherokee, Okla................ ... 1954
Raymond W, Hall*. .. .. .. Vice President, Controller and Director, Hall Brothers, Inc.,
Kansas City, Mo............ .. .. ... ... ... ... ... ... 1955
Denver Branch
Appointed by Federal Reserve Bank:
Merriam B. Berger......... Vice President, The Colorado National Bank of Denver, Denver,
Colo. ... 1953
Ralph S. Newcomer... .. Executive Vice President, First National Bank in Boulder,
Boulder, Colo. ...... ... ... ... .. ... .. ... .. ... ... 1954
Arthur Johnson........ ..... President, First National Bank in Raton, Raton, N. Mex.. . 1954
*Chairman. *Deputy Chairman.
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Appointed by Board of Governors:
Aksel Nielsen*............. President, The Title Guaranty Company, Denver, Colo...... .. 1953
G. Norman Winder......... Rancher, Craig, Colo........... ... . ... ... ... ... ... .. 1954
Oklahoma City Branch
Appointed by Federal Reserve Bank:
George R. Gear............ President, The City National Bank of Guymon, Guymon, Okla. 1953
F. M. Overstreet............ President, First National Bank at Ponca City, Ponca City, Okla. 1954
Frank A. Sewell............ Chairman of the Board and President, The Liberty National
Bank and Trust Company of Oklahoma City, Oklahoma City,
Okla. ... .. 1954
Appointed by Board of Governors:
Cecil W. Cotton®.......... President, C. W. Cotton Supply Company, Tulsa, Okla........ 1953
Phil H. Lowery............ Owner, Lowery Hereford Ranch, Loco, Okla.............. .. 1954
Omaha Branch
Appointed by Federal Reserve Bank:
LR Alter................. President, The First National Bank of Grand Island, Grand
Island, Neb. ... ... .. ... ... . . 1953
Ellsworth Moser. ........... President, The United States National Bank of Omaha, Omaha,
Neb. ... S 1953
William N. Mitten......... Chairman of the Board and President, First National Bank of
Fremont, Fremont, Neb.......... .. e 1954
Appointed by Board of Governors:
Joe W. Seacrest........... President, State Journal Company, Lincoln, Neb.. ... ........ 1953
Manville Kendrick......... Rancher, Sheridan, Wyo................... ... ... .. ...... 1954
District No. 11—Dallas
Class A:
W. L. Peterson............. President, The State National Bank, Denison, Tex............ 1953
P.P.Butler................ President, First National Bank in Houston, Houston, Tex.. . . .. 1954
J. Edd McLaughlin......... President, Security State Bank and Trust Company, Ralls, Tex. 1955
Class B:
W.F. Beall................ President and General Manager, 3 Beall Brothers 3, Department
Stores, Jacksonville, Tex................................. 1953
D. A, Huley............... Chairman of the Board and President, Lone Star Gas Company,
Dallas, Tex. ... ..o e 1954
J.B. Thomas............... President and General Manager and Director, Texas Electric
Service Company, Fort Worth, Tex....................... 1955
Chairman,
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Class C:
Hal Bogle................. Livestock feeding, farming and ranching, Dexter, New Mex... 1953
Robert J. Smith2........... President, Pioneer Air Lines, Inc., Dallas, Tex................ 1954
J.R.Parten*............... President, Woodley Petroleum Company, Houston, Tex.. .. ... 1955
El Paso Branch
Appsinted by Federal Reserve Bank:
W. H. Holcombe........... Executive Vice President, Security State Bank, Pecos, Tex..... 1953
John P, Butler............. President, First National Bank of Midland, Midland, Tex.... 1954
J. M. Sakrison............. President, Southern Arizona Bank & Trust Company, Tucson,
Ariz, .. 1954
Thomas C. Patterson........ Vice President, El Paso National Bank, El Paso, Tex........ .. 1955
Appointed by Board of Governors:
Dean F. Stahmann.......... Farmer, Las Cruces, N. Mex.. . ............................ 1953
Jas. A. Dick, Jr.t........... President, James A. Dick Investment Company, El Paso, Tex... 1954
Everly J. Workman......... President, New Mexico School of Mines, Socorro, N. Mex.. .. .. 1955
Houston Branch
dppointed by Federal Reserve Bank:
R. Lee Kempner ........... President, United States National Bank, Galveston, Tex.. .. ... 1953
O. R. Weyrich............. President, Houston Bank & Trust Company, Houston, Tex... 1954
P.R.Hamill............... President, Bay City Bank & Trust Company, Bay City, Tex... 1954
S. Marcus Greer............ Chairman of Executive Committee, City National Bank of
Houston, Houston, Tex......... ........................ 1955
Appointed by Board of Governors:
Herbert G. Sutton.......... T. O. Sutton and Sons, Colmesneil, Tex..................... 1953
Ross Stewart®.............. Chairman of the Board of Directors, C. Jim Stewart & Stevenson,
Inc,, Houston, Tex..................................... 1954
Charles N. Shepardson. ... .. Dean of Agriculture, A. & M. College of Texas, College Station,
X, o 1955
San Antonio Branch
Appointed by Federal Reserve Bank:
E.R.L. Wroe......... .....President, American National Bank, Austin, Tex,............ 1953
E. A. Baetz. . ....... . President, Bexar County National Bank, San Antonio, Tex.... 1954
V. S. Marett............... President, Gonzales State Bank, Gonzales, Tex............. .. 1954
Ray M. Keck............... President, Stockmen’s National Bank, Cotulla, Tex.......... 1955
Appointed by Board of Governors:
Edward E. Hale............ Chairman of the Department and Professor of Economics, The
University of Texas, Austin, Tex......................... 1953
*Chairman. *Deputy Chairman.
Fesruary 1953 121

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



DIRECTORS OF FEDERAL RESERVE BANKS AND BRANCHES

Term
Expires
Dec. 31
Henry P. Drought®......... Attorney at Law, San Antonio, Tex.............. ... ... ... 1954
D. Hayden Perry........... Livestock farming, Robstown, Tex.......................... 1955
District No. 12—San Francisco
Class A:
Chas. H. Stewart........... Chairman of the Board, Portland Trust Bank, Portland, Ore... 1953
Carroll F. Byrd............. President, The First National Bank of Willows, Willows, Calif. 1954
John A. Schoonover......... President, The Idaho First National Bank, Boise, Idaho. . . .. 1955
Class B:
Alden G. Roach............ President, Columbia-Geneva Steel Division and Consolidated
Steel Division of United States Steel Corporation, San Fran-
cisco, Calif. ... ... ... ... .. 1953
Reese H. Taylor............ President, Union Oil Company of California, Los Angeles,
Calif. ... 1954
Walter S. Johnson.......... President, American Forest Products Corporation, San Fran-
cisco, Calif. ... ... .. . ... 1955
Class C:
William R. Wallace, Jr.2....Member of the firm of Wallace, Garrison, Norton & Ray,
Attorneys at Law, San Francisco, Calif................. .. 1953
Harry R, Wellman......... Vice President, Agricultural Sciences, University of California,
Berkeley, Calif. ......... ... ... ... ... ... .o 1954
Brayton Wilbur®........... President, Wilbur-Ellis Company, San Francisco, Calif.. . ... 1955
Los Angeles Branch
Appointed by Federal Reserve Bank:
W.R.Bimson.............. President, The Valley National Bank of Phoenix, Phoenix, Ariz. 1953
Anderson Borthwick........ President, The First National Trust and Savings Bank of San
Diego, San Diego, Calif................................. 1954
James E. Shelton............ President, Security-First National Bank of Los Angeles, Los
Angeles, Calif. ... ... . .. ... . ... .. 1954
Appointed by Board of Governors:
Paul H. Helms*......... ... President, Helms Bakeries, Los Angeles, Calif.. ........... ... 1953
Bryant Essick.............. President, Essick Manufacturing Company, Los Angeles, Calif. 1954
Portland Branch
Appointed by Federal Reserve Bank:
E.C.Sammons............. President, The United States National Bank of Portland, Port-
land, Ore. ... o e 1953
*Chairman. *Deputy Chairman,
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Frank Wortman............ President, The First National Bank of McMinnville, McMinn-
ville, Ore. ... 1954
John B. Rogers............. President, First National Bank of Baker, Baker, Ore.. ... .. ... 1954
Appointed by Board of Governors:
Aaron M. Frank?®. . ........ President, Meier & Frank Company, Inc., Portland, Ore.. . ... 1953
William H. Steiwer, Sr.... ... Livestock and farming, Fossil, Ore..................... .. ... 1954
Salt Lake City Branch
Appointed by Federal Reserve Bank:
Harry Eaton ............... Vice President, Twin Falls Bank and Trust Company, Twin
Falls, Idaho ........ .. ... . . . . . . . . . . . ... 1953
James W, Collins........... President, Tracy-Collins Trust Company, Salt Lake City, Utah 1954
George S. Eccles........... President, First Security Bank of Utah, National Association,
Ogden, Utah ........... .. .. ... ... ... ........... 1954
Appointed by Board of Governors:
Joseph Rosenblatt®....... .. President, The Eimco Corporation, Salt Lake City, Utah.. ... 1953
George W. Watkins. ........ President, Snake River Equipment Company, Idaho Falls, Idaho 1954
Seattle Branch
Appointed by Federal Reserve Bank:
Chas. F. Frankland..... . ... President, The Pacific National Bank of Seattle, Seattle, Wash. 1953
George H. Jackson ......... President, First National Bank in Spokane, Spokane, Wash... 1954
W. M. Jenkins.......... ... President, First National Bank of Everett, Everett, Wash.. .. .. 1954
Appointed by Board of Governors:
D. K. MacDonald*..... . .. President, D. K. MacDonald & Company, Inc., Seattle, Wash.... 1953
Ralph Sundquist............ President and General Manager, Sundquist Fruit & Cold Storage,
Inc., Yakima, Wash... ... ... .. ... ... ... ... ... ... ... .. .. 1954

‘Chairman.

CURRENT EVENTS AND ANNOUNCEMENTS

Federal Reserve Charts on Bank Credit, Money Rates,
and Business

The Board of Governors has completed a revi-
sion of the monthly Federal Reserve Chart Book on
Bank Credit, Money Rates, and Business. The first
monthly issue of the revised charts, containing all
information available as of February 16 with space
for continuation through 1954, is now available.

The annual subscription price for 12 issues of the
Chart Book, including one issue of the supplemen-
tary historical Chart Book, is $6.00 Single copies
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of monthly issues or the historical supplement may
be purchased for 60 cents each; in quantities of 10
or more copies of a single issue for shipment to one
address, there is a special price of 50 cents per copy.

New BULLETIN Tables

The tabular section of the BuLLETIN (pages 154-
155) includes three new tables on Treasury finance,
which provide considerable details concerning
Treasury operations on a cash basis.
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Tables Published Annually and Semiannually, with
Latest BULLETIN Reference

Semiannually Issue Page

Banking offices:

Analysis of changes in number of... Feb. 1953 181
On, and not on, Federal Reserve Par
List, number of................ Feb. 1953 184
Annually

Bank suspensionS.........c.oeeccne0.

Earnings and expenses: Feb. 1952 135
Federal Reserve Banks............ Feb. 1953  182-183
Member banks:

Calendar year.........o.covuun. May 1952  556-566
First half of year............... Oct. 1952 1159

Banks and branches, number of, by
class and State............00uunen May 1952  567-568

Operating ratios, member banks...... Aug. 1952  937-939

Resignation of Branch Director

Mr. Joseph M. Dodge, Chairman, The Detroit
Bank, Detroit, Michigan, who had been serving
as a director of the Detroit Branch since January
1, 1952, resigned effective January 19, 1953, to ac-
cept appointment as Director of the Budget. Mr.
Dodge formerly had served as a director of the
Detroit Branch from January 6, 1938, through
December 31, 1944, when his term expired.

Death of Director

Mr. John W. Cordts, President, Southwest Na-
tional Bank, Fl Paso, Texas, who had served as a
director of the El Paso Branch of the Federal
Reserve Bank of Dallas since January 1, 1952, died
on January 19, 1953,

Appointment of Class C Director and Deputy
Chairman

On February 11, 1953, the Board of Governors
announced the appointment of Mr. Robert J. Smith,
President, Pioneer Air Lines, Incorporated, Dallas,
Texas, as a Class C director of the Federal Reserve
Bank of Dallas for the term ending December 31,
1954, and Deputy Chairman for the remaining
portion of the year 1953. Mr. Smith succeeded Mr.
R. B. Anderson, General Manager, W. T. Wag-
goner Estate, Vernon, Texas, who resigned to ac-
cept appointment as Secretary of the Navy.

Appointments of Branch Directors

On January 22, 1953, the Board of Governors
announced the appointment of Mr. William H.
Steiwer, Sr., rancher, of Fossil, Oregon, as director
of the Portland Branch of the Federal Reserve Bank
of San Francisco for the two-year term ending
December 31, 1954, Mr. Steiwer succeeded Mr.
Robert B. Taylor, who is engaged in livestock
raising and farming at Adams, Oregon, and whose
term expired.
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On January 30, 1953, the Board of Governors
announced the appointment of Mr. Everly J. Work-
man, President, New Mexico School of Mines,
Socorro, New Mexico, as a director of the El Paso
Branch of the Federal Reserve Bank of Dallas for
the term ending December 31, 1955. Mr. Work-
man succeeded Mr. Hiram S. Corbett, President,
J. Knox Corbett Lumber Company, Tucson, Ari-
zona, whose term expired.

On Januvary 30, 1953, the Board of Governors
announced the appointment of Mr. Dean F. Stah-
mann, a farmer of Las Cruces, New Mexico, as a
director of the El Paso Branch of the Federal Re-
serve Bank of Dallas for the three-year term ending
December 31, 1953, Mr. Stahmann succeeded Mr.
Hal Bogle, who resigned to accept the Board’s
appointment as a director of the Federal Reserve
Bank of Dallas. Mr. Bogle is engaged in livestock
feeding, farming, and ranching at Dexter, New
Mexico.

On February 11, 1953, the Federal Reserve Bank
of Chicago appointed Mr. Raymond T. Perring,
President, The Detroit Bank, Detroit, Michigan, as
a director of the Detroit Branch for the term
ending December 31, 1953. Mr. Perring suc-
ceeded Mr. Joseph M. Dodge, Chairman of The
Detroit Bank, who resigned.

On February 11, 1953, the Federal Reserve Bank
of Dallas appointed Mr. John P. Butler, President,
First National Bank of Midland, Midland, Texas,
as a director of the El Paso Branch for the term
ending December 31, 1954, Mr. Butler succeeded
Mr. John W. Cordts, President, Southwest Na-
tional Bank, El Paso, Texas, deceased.

Admissions of State Banks to Membership in the
Federal Reserve System

The following State banks were admitted to mem-
bership in the Federal Reserve System during the
period December 16, 1952 to January 15, 1953:

Alabama
Oxford—The First State Bank of Oxford.

ITowa

Hartley—Security State Bank.

New York
Monticello—The Sullivan County Trust Com-

pany.
Wisconsin

Sturgeon Bay—Bank of Sturgeon Bay.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled January 30 and released for publication February 2]

Industrial production advanced somewhat fur-
ther in December and January to new highs for
the postwar period. Construction contract awards
rose considerably in December, and retail sales
were substantially larger than a year ago. Whole-
sale prices changed little after mid-December.
Around mid-January discount rates at Federal
Reserve Banks were raised from 1% to 2 per cent.

InDpUsTRIAL PRrODUCTION

The Board’s index of industrial production rose
1 point further in December to 235 per cent of
the 1935-39 average. This compares with 219 for
the year 1952 as a whole and with 218 in December
1951. A small further rise is indicated for Jan-
uary.

In December, activity increased further in
machinery and transportation equipment industries.
In addition, there were gains in production of
steel, nonferrous metals, and lumber and other
building materials, Steel ingot output continued
to rise in January, to a scheduled rate close to the
newly reported annual capacity of 117.5 million
tons. Output of passenger autos increased con-
siderably in January, to an annual rate of about
5.5 million units, and production of autos and
other major consumer durables is currently about
two-fifths above a year ago.

INDUSTRIAL PRODUCTION
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Output of textiles, paper and leather products
showed temporary, seasonal declines in December
but continued substantially above year-ago levels.
Activity in the chemical and petroleum products
industries was maintained at advanced rates. Meat
production in December and January continued
well above a year ago.

Iron ore mining declined more than seasonally
in December from the exceptionally high autumn
levels. With stocks large, output of coal and crude
oil was reduced in December, and in January
bituminous coal production decreased somewhat
further.

CONSTRUCTION

Value of construction contracts awarded in De-
cember increased substantially as awards for manu-
facturing and public utility facilities rose sharply.
Reflecting mainly higher construction costs, the
value of both awards and total construction ac-
tivity for the year 1952 was about 5 per cent larger
than in 1951. The number of housing units started
in December, at 76,000, was down less than season-
ally from November. For the year, starts totaled
1,131,000 as compared with 1,091,000 in 1951 and
the record 1,396,000 in 1950,

PRIGES AND TRADE
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

EMmPLOYMENT

Employment in nonagricultural establishments
continued to expand in December and was about
1.2 million larger than a year ago. Average weekly
hours worked at factories increased as usual in
mid-December and at 41.8 were about one-half hour
above the level of other recent months and the
highest since World War II. Average hourly and
weekly earnings rose to new peaks. Unemploy-
ment at 1.4 million in December remained close
to the postwar low.

DistrisuTION

Reflecting record Christmas sales, retail trade
expanded in December, with apparel and general
merchandise stores reporting much greater than
seasonal increases. Total retail sales in December
were up about 10 per cent from a year ago with
most of the gain reflecting larger real takings by
consumers, as prices were only moderately higher.
During the first three weeks of January, depart-
ment store sales declined more than seasonally,
while sales of new automobiles apparently con-
tinued substantially larger than a year ago.

Commopity Prices

The average level of wholesale prices changed
litle from mid-December through January. Hog
prices rose substantially, but after mid-January
steer prices dropped sharply as marketings ex-
panded, and beef prices declined further. Prices of

EMPLOYMENT IN NONAGRIGULTURAL ESTABLISHMENTS
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ltides and leather also decreased. Lead and zinc
prices were reduced, but ceiling prices of aluminum
and some other metal products were raised. Prices
of most manufactured foods and other finished
goods continued unchanged.

The consumer price index declined slightly in
December as reductions in prices of meats and
some other foods were largely offset by a further
rise in rents.

Bank CrepiT

Loans and investments at banks in leading cities
contracted in late December and early January.
Loans to food processors, commodity dealers, and
trade concerns declined seasonally. Bank holdings
of Government securities were also reduced.

During the first three weeks of January the
post-holiday return flow of currency, some bank
loan contraction, and sales of short-term Govern-
ment securities by dealers and banks to nonbank
buyers brought about some easing of the money
market. The effect of these developments on bank
reserves was largely offset, however, by repayment
of Federal Reserve repurchase credits which had
been extended to dealers in December. Member
bank borrowings continued to average more than
a billion dollars and to exceed excess reserves.

Around mid-January, discount rates at the Fed-
eral Reserve Banks were raised from 13 to 2 per
cent. ‘Thereafter, rates on bankers’ acceptances
also rose. Interest rates charged by commercial
banks on short-term business loans averaged 3.51
per cent in the first half of December, or slightly
higher than in the first half of September. Rates
rose slightly at banks in New York City and other
northern and eastern cities but remained unchanged
in the South and West.

SecuriTY MARKETS

During the second week of January common
stock prices declined from the high levels reached
during the preceding week and then remained
about unchanged in the third week. High grade
corporate bond yields rose in the third. week, fol-
lowing little change earlier in the month. Yields on
Treasury bills rose substantially in the first half of
January and then declined sharply in the following
week. Yields on long-term Governments fluctu-
ated within a narrow range throughout the period.
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

{In millions of dollars]

Reserve Bank credit outstanding

Treas-

Member bank
reserve balances

Treas- Other
U. S. Government ury de-
b securities Gold ;ﬁ,’_ Money T:';a;}s— posi;ls Non- I:Ie_gl'
. is- ol in cir- wit mem-
Date or period | s All stock rglxley cula- galsé' Federal |ber de-| K¢
an Bills, | +1enll Total t t:l tion 1010~ Re- | posits| S€TVe Total || Re- Ex-
ad- certifi- |OtR€T § ﬁ_ln - ngs | serve ac-t otal l} (nirede| cess?
vances | Total || Bonds| cates, g Banks counts
and
notes
Wednesday
figures:
1951—Dec. §.. 959123,239(| 5,357| 17,882| 883|[25,081|22,381! 4,699 28,891 1,292 501 787 770|19,919|| 19,196 723
Dec. 12.. 710]23,239(| 5.376! 17,863|1,031{{24,980|22,382{ 4,700{ 29,037| 1,284 266, 740 770|19,964( 19,317 647
Dec. 19.. 449123,239{| 5,334] 17,905{2,057)[25,745|22,491] 4,703} 29,263 1,269 6 776 827|20,798|1 19,767] 1,031
Dec. 26.. 797123,503|| 5,342| 18,161|1,276{|25,576|22,621| 4,704] 29,403| 1,289 289 880 832]20,208|| 19,637 571
1952—Jan. 2.. 105123,658|| 5,344| 18,3141,062)24,825|22,697| 4,706 29,143 1,275 8 694 745|20,364{| 19,685 679
Jan. 9.. 108{23,452|| 5,344 18,108 904i124,554/|22,772| 4,707 28,800 1,280 69 771 743(20,369|| 19,551 818
Jan. 16.. 135(23,119| 5,344| 17,775|1,118][24,372|22,822} 4,710| 28,526 1,291 138 719 744/20,488! 19,590 898
Jan. 23.. 112{22,993! 5,344 17,649(1,010|124,116/22,872| 4,711] 28,342 1,280 11 663 743[20,660( 19,573} 1,087
Jan. 30.. 210(22,785|| 5,344 17,441 71123,707|22,931| 4,716| 28,347 1,302 221 729 742{20,013|| 19,455 558
Feb. 6.. 283122,614{| 5,344 17,270 759|(23,656(22,990| 4,717 28,378 1,317 52 728 741(20,148|| 19,415 733
Feb. 13.. 619(22,499| 5,344| 17,155 634)[23,753|23,011} 4,717] 28,425 1,276 261 685 741(20,094{| 19,304 790
Feb. 20.. 454(22,400}( 5,471} 16,929(1,033|123,887(23,071] 4,721| 28,387| 1,308 491 749 738(20,007|| 19,293 714
Feb. 27.. 422{22,555|] 5,636| 16,919 773(23,750(23,110{ 4,722 28,390| 1,308 712 730 735/19,710)| 19,224 486
Mar. 5 384[22,514|f 5,636| 16,878 986l(23,883123,290| 4,726 28,464| 1,296 670 895 787119,787(| 19,166 621
Mar. 12 357|22,530| 5,636] 16,894 891(23,778|23,291| 4,726| 28,452} 1,296 639 841 785{19,781(| 19,182 599
Mar. 19 126(22,825|| 5,636| 17,189(1,265|(24,216(23,292| 4,729] 28,361 1,285 6 742 803121,038|] 19,627| 1,411
Mar 26 170(22,528}| 5,636| 16,892 715{23,413|23,291| 4,731| 28,329} 1,282 7 736 80420,276|| 19,500 776
Apr. 2 130(22,514|| 5,636| 16,878 766(123,409(23,291] 4,736/ 28,445 1,281 295 776 827{19,812(| 19,166 646
Apr. 9 167122 ,494y 5,636] 16,858] 731)123,393|23,293| 4,736} 28,526] 1,273 381 763 827|19,652)) 19,076 576
Apr. 16 622|22,467(| 5,136| 17,331{1,020(/124,109123,293| 4,737| 28,436 1,288 520 853 825(20,218|| 19,225 993
Apr. 23 830§22,372i 5,136 17,236 771(]23,973|23,295] 4,738] 28,333 1,287 877 809 824|19,875/[ 19,087 788
Apr. 30 676{22,363|] 5,136 17,227 593)|23,632|23,297| 4,739] 28,460 1,284 450 784 749{19,940|{ 19,143 797
May 7 1,043/22,329(| 5,136 17,193| 695/124,067|23,297( 4,739 28,523| 1,286 749 762 747(20,034|| 19,071 963
May 14 671)22,315); §,136| 17,179 779|[23,764(23,297} 4,739| 28,497| 1,293 516 796 745[19,953|| 19,092 861
May 21, 499122,283(| 5,136 17,147]1,013|23,794|23,298] 4,739 28,483} 1,279 384 813 745|20,127|, 19,181 946
ay 2 816|22,273|| 5,136 17,137| 653(123,742]123,296 4,741 28,710} 1,286 558 813 745(19,667(| 19,217 450
June 4 926(22,378]| 5,136} 17,242| 775((24,079|23,296| 4,747| 28,842{ 1,282 527 824 742119,906|| 19,207 699
June 11 834(22,492| 5,136] 17,356 803|(24,128(23,297| 4,750 28,830 1,284 507 834 742119,978|! 19,226 752
June 18 541|22,997|] 5,136} 17,861|1,289([24,828}23,297 4,751 28,787 1,286 9 768 794121,232 19,736 1,496
June 25 307|22,564|| 5,136] 17,428| 882([23,753123,346| 4,752| 28,814| 1,290 134 813 793(20,006(| 19,621 385
July 2 480(22,869|| 5,136] 17,733| 806(|24,155|23,346] 4,755| 29,180/ 1,277 90 760 798/20,153|[ 20,104 49
July 9 683(22,860|f 5,136 17,724| 923|124,465|23,347| 4,754} 29,148] 1,264 38 906 799(20,413(| 20,008 405
July 16 974[22,723| 5,136| 17,587 974}|24,671123,348]| 4,756| 28,988 1,271 307 988 797120,422{ 19,973 449
July 23 1,073|22,726|| 5,136 17,590| 875|{24,674({23,350 4,756| 28,884| 1,275 482{ 1,016 797(20,326f| 19,875 451
July 30 1,403(22,844|| 5,136| 17,708| 660|(24,907(23,350| 4,761; 28,952 1,286 605] 1,042 724{20,409|| 19,829 580
Aug. 6 843(22,977]| 5,163| 17,814] 620|[24,440(23,350] 4,763| 29,041; 1,279 270 982 722(20,260(| 19,675 58S
Aug. 13 770{23,051|| 5,236] 17,815 732|[24,553/23,344| 4,764 29,051 1,277 422( 1,057 718/20,136{| 19,692 444
Aug. 20 979123,032} 5,236 17,796] 799{124,81023,344| 4,766{ 29,068 1,281 5261 1,057 721120,267|| 19,652 615
Aug. 27 897(23,092|| 5,236 17,856] 614(/24,603|23,344| 4,768 29,129{ 1,276 707} 1,084 721(19,797)) 19,643 154
Sept. 3 968{23,182} 5,236 17,946] 666(|24,816{23,344| 4,774 29,391| 1,285 715} 1,066 717 19.76d 19,511 249
Sept. 10 880(23,229|| 5,236| 17,993 764|124,872(23,344| 4,776] 29,364] 1,279 347 948 715/20,340( 19,549 791
Sept. 17 313(23,740(| 5,236] 18,504(1,195(/125,249(23 ,344| 4,780 29,292| 1,281 6 998 729121,067(| 19,957} 1,110
Sept. 24 400123 ,715{] 5,236{ 18,479] 742|24,857|23,343] 4,781 29,247 1,274 264 889 726|20,581|] 19,901 680
Oct. 1 544|23,694(} 4,522] 19,172| 725(|24,963(23,342| 4,787 29,417 1,287 523 884 882{20,098!( 19,762 336
Oct. 8 1,019{23,663|] 4,522 19,141| 702|25,384|23,341} 4,787 29,545| 1,280 596 972 880(20,239|| 19,567 672
Oct, 15 772123,663| 4,522} 19,141| 891([25,325|23,341! 4,787| 29,617 1,276 212 854 881[20,613|| 20,089 524
Oct. 22 1,130(23,663|| 4,522| 19,141|1,074/[25,867|23,340{ 4,790| 29,511| 1,281 618 929 878(20,779|} 20,128 651
Oct. 29 1,171)23,624| 4,522y 19,102] 710(i25,505123,340] 4,790] 29,540| 1,289 588 891 877|20,449| 19,975 474
Nov. § 1,663123,520|] 4,522 18,998 532(|25,714/|23,339| 4,794| 29,748/ 1,278 789 893 805|20,334|| 19,884 450
Nov. 12 1,583)23,567| 4,522] 19,045] 546}125,696{23,338; 4,794| 29,905] 1,282 505 883 805|20,447|| 19,906 541"
Nov. 19.,| 1,486(|23,563| 4,526| 19,037(1,143}26,193|23,337| 4,797 29,8421 1,292 703 949 803{20,738| 20,073 665
Nov. 26 1,615(23,761) 4,528] 19,233] 925[126,301|23,338 4,797| 30,152} 1,267 317 981 801(20,917|| 20,409 508
Dec, 3 1,591]23,968}| 4,539 19,42911,191{[26,751|23,337] 4,803 30,274 1,278 719 881 800)20,939|| 20,371 568
Dec. 10 1,752(24,239|| 4,537] 19,702 870/126,860[23,337| 4,804} 30,370 1,280 645] 1,036 802(20,868(| 20,288 580
Dec. 17 1,022)24,469{| 4,533| 19,936]1,547|[27,039|23,277] 4,806| 30,487 1,269 371 937 860]21,198|| 20,582 616
Dec. 24 1,728(24,613|| 4,530 20,083(1,519(]27,860{23,186 4,809| 30,732 1,266 665 930 863]21,400|| 20,531 869
Dec. 31 156124,697|| 4,522| 20,175 971{[25,825|r23,187| r4,812(730,433| 71,270 389 1,005 777119,950(| 20,520 —570
1953—Jan. 7..| 1,336|24,391j| 4,522 19,869| 969(|26,695{23,137| 4,814| 30,153 1,280 622 913 776{20,902(; 20,309 593
Jan, 14..] 1,076{24,205|| 4,522| 19,683; 885|26,166/23,137} 4,814| 29,884 1,280 455} 1,063 776]20,660!(720,274 386
Jan, 21.. 862|24,034( 4,522} 19,512|1,009((25,904]23,088 4,814 29,687 1,291 343 970 774]20,741|(20,246] 2495
Jan. 28..| 1,307123,970|| 4,522| 19,448] 732|[26,009(23,036| 4,815| 29,592| 1,298 745 949 775|20,502(|720,105[ 2397
»Preliminary. r Revised.

1 Includes industrial loans and acceptances purchased, which are shown separately in subsequent tables.
2 These figures are estimated.
Back figures.—See Banking and Monelary Statistics, Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication,
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued

[In millions of dollars]

Reserve Bank credit outstanding Member bank
T reserve balances
reas-
U. S. Government TJ:”’ Tr ury de- %ﬂ:ier
Di securities Gord oy | Money ui?rs- po.siltls Non- | 1557
: 8- in cir- wit mem-
Date or period | onts ] All stock |TSRY | cula- ﬁgﬁ.tl‘ Federal |ber de-| R
and Bills, | i} en|| Total 4| tion 10:0= I Re- | posits | 5€TVe Total || Re-. | Ex-
ad- certifi-| other stand- ings | gerve ac't otal || quireds | cess?
vances | Total || Bonds cat%s, ing Banks counts
an
notes
End of period:
1929—June 29...| 1,037 216 71 145 147 1,400 4,037] 2,019| 4,459 204 36 28 374| 2,356]| 2,333 23
1933-—June 30... 164| 1,998 441( 1,557 581 2,220 4,031| 2,286 5,434 264 35 166 346} 2,292 1,817| 475
1939—Dec. 30... 7| 2,484 1,351| 1,133 102 2,593} 17,644} 2,963) 7,598/ 2,409 634 653 251|11,653)F 6,444(5,209
1941—Dec. 31... 3| 2,254|| 1,467 787 104}t 2,361| 22,737] 3,247| 11,160{ 2,215 867| 1,360 291|12,450{| 9,365/3,085
1945—Dec. 31... 249|24,262 947123 ,315 580{|25,091| 20,065| 4,339} 28,515 2,287 977| 1,308 495|15,915| 14,457|1,458
1946—Dec. 31... 163(23,350) 753(22,597 581j[24,093} 20,529) 4,562| 28,952| 2,272 393 822 607{16,139|} 15,577} 562
1947—Dec, 31... 85|22,559|| 2,853(19,706 536{23,181| 22,754| 4,562} 28,868 1,336 870 961 563117,899| 16,400(1,499
1948—Dec. 31... 223|23,3334|10,977|12,356 5421[24,097] ©24,244| 4,589| 28,224| 1,325 1,123 1,189 590(20,479(| 19,277(1,202
1949—Dec. 31... 78|18,885|| 7,218[11,667 536|(19,499| 24,427 4,598 27,600 1,312 821} 1,517 706(16,568|| 15,550(1,018
1950—June 30... 43|18,331|} 5,618]12,713 329|(18,703( 24,231) 4,607 27,156} 1,298 950| 1,431 771115,934(| 15,498} 436
Dec. 30... 67(20,778)| 4,620(16,158| 1,371/i22,216( 22,706 4,636 27,741 1,293 668| 1,460 714|17,681|f 16,509{1,172
1951—June 30... 53|22,982l| 6,822(16,160| 1,007(/124,043| 21,756| 4,655| 27,809 1,281 317 1,262 765(19,020}] 18,604] 416
ec. 31... 19|23 ,801(| 5,344(18,457} 1,189{|25,009| 22,695| 4,709 29,206 1,270 247 889 746)20,056[] 19,667 389
1952—Feb....... 598|22,528|| 5,636|16,892 778(123,904] 23,191| 4,727| 28,465} 1,287 558 796 733(19,982i 19,254} 728
Mar....... 133122,514|} 5,636{16,878 623)|123,270( 23,291] 4,736] 28,473 1,277 169 845 801|19,733|( 19,241] 492
Apr........ 676(22,363)| 5,136(17,227 593(|123,632] 23,298| 4,739| 28,464| 1,281 450 784 749|19,940(| 19,143| 797
t: 2 952122,273|| 5,136(17,137 927|24,152| 23,296| 4,748| 28,767 1,274 541§ 1,094 743|19,7781 19,187 591
June...... 59(22,906| 5,136]|17,770 586|(23,551| 23,346| 4,754 29,026] 1,283 333 846 783(19,381(| 19,573] ~192
July...... 1,270|22,853|| 5,136(17,717 699|(24,8211 23,350) 4,762| 28,978| 1,281 638 991 723120,323| 19,828] 495
Aug.......| 1,318{23,146; 5,236|17,910 751[25,216) 23,344 4,776] 29,293 1,269 4887 1,157 718(20,411y] 19,576 835
Sept...... . 477(23,694|| 5,236(18,458 577)124,747( 23,342| 4,786| 29,419 1,278 508 881 723{20,066|| 19,747 319
Oct.......| 1,591|23,575{| 4,522{19,053 689(125,855( 23,339| 4,795| 29,644] 1,268 770 887 805(20,616|[ 19,996 620
Nov....... 1,895|23,821|| 4,527(19,294{ 1,024({26,740| 23,338| 4,802 30,236 1,261 378| 1,056 801(21,149{ 20,354 795
Dec....... 156]24,697|| 4,522(20,175 971|125,825| 23,187| 4,812 30,433] 1,270 389| 1,005 777119,950{| 20,520 -570
1953—Jan....... 1,735|23,944|| 4,522119,422 800)|26,478|722,986|r4,820|r29,689| 71,310 809| 1,094 770|20,611|»20,091| »520
Averages of
daily figures:
1952—Jan....... 200(23,206|| 5,344|17,862| 1,038|{24,444| 22,824( 4,709 28,637 1,281 109 737 744)20,470|| 19,537 933
Feb. 365(22,552) 5,432|17,120 90901123,826| 23,039| 4,719| 28,4056| 1,294 352 799 738{19,995(| 19,300f 695
Mar, 314{22,634|| 5,636(16,998 942)123,890{ 23,278| 4,728 28,437 1,283 333 845 790/20,207| 19,322{ 885
Apr. 365(22,448]| 5,354|17,094 913||123,726) 23,293} 4,737] 28,459 1,278 549, 875 818119,77711 19,127 650
May 573(22,3081 5,136/17,172 823}123,704| 23,297| 4,740} 28,557 1,281 553 838 745(19,767|] 19,139] 628
June 585(22,617| 5,136]17,481 941(|124,144| 23,308| 4,751| 28,843| 1,282 328 843 767|20,140! 19,431 709
July...... 1,092{22,798|] 5,136(17,662 895i(24,786] 23,348| 4,756{ 29,028| 1,270 306 960 791(20,535]} 19,926| 609
Aug. . 1,059(23,027[| 5,216(17,811 7381|124,824] 23,346] 4,765| 29,088 1,276 501 1,044 720|20,306}| 19,657 649
Sept 723|23.,471|| 5,236118,235 861(|25,055( 23,343| 4,778 29,343| 1,275 326 997 721]20,514)) 19,736] 778
Oct.......| 1,093i23,657|| 4,522(19,135 931(125,681| 23,340| 4,788 29,555 1,276 550 941 876(20,611{| 19,963] 648
Nov....... 1,577123,638|| 4,524(19,114 958126,172( 23,338] 4,796( 29,904] 1,277 591 986 803)20,744|| 20,087] 657
Dec....... 1,633|24.400|| 4,522(19,878| 1,266(|27,299| 23,276| 4,806| 30,494 1,271 569 1,035 832|21,180}| 20,457 723
1953—Jan....... 1,372|24,202|| 4,522]19,680| 1,012/{26,586| 23,101 4,814| 29,920| 1,280 552| 1,016 775[20,958)l.......}.. ...
» Preliminary. ¢ Corrected.

1 Includes industrial loans and acceptances purchased, which are shown separately in subsequent tables.

2 These figures are estimated.

Back figures.—See Banking and Monetary Statistics, Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication.

MAXIMUM RATES ON TIME DEPOSITS
[Per cent per annum]

MARGIN REQUIREMENTS 1
[Per cent of market value)

Nov. 1, 1933-| Feb. 1, 1935- | Effective
Jan. 31, 1935|Dec. 31, 1935|Jan. 1, 1936
Savings deposits............ 3 214 214
Postal Savings deposits. ..... 3 214 214
Other deposits payable:
In 6 months or more...... 3 2? 2%
In 90 days to 6 months. . ... 3 214 2
In less than 90 days. ..... 3 214 1

NOTE.—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.
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Feb. 1, | Mar. 30,| Effec-
Prescribed in accordance with 1947 1949 tive
Securities Exchange Act of 1934 Mar, 29,{ Jan. 16, | Jan. 17,

1949 1951 1951

Regulation T:
For extensions of credit by brokers

and dealers on listed securities. . ... 75 50 75

Forshortsales. ..............c.o.... 75 50 75
Regulation U:

For loans by banks on stocks........ 75 50 75

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

Back figures.—See Banking and Monetary Statistics, Table 145, p. 504,
and BULLETIN for March 1946, p. 295, and February 1947, p. 162.
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FEDERAL RESERVE BANK DISCOUNT "RATES

{Per cent per annum]

Discounts for and advances to member banks

Advances to individuals,

partnerships, or corpora-
Advances secured by Government tions other than member
obligations and discounts of and Other secured advances banks secured by direct
Federal Reserve Bank advances secured by eligible paper [Sec. 10(b)] obligations of the U. S.
(Secs. 13 and 13a)! (last par. Sec. 13)
Rate on In effect Previous | Rate on In effect Previous | Rate on In effect Previous
Jan. 31 beginning— rate Jan. 31 beginning— rate Jan, 31 beginning— rate
Boston...........c.ceivnn. 2 Jan, 20, 1953 134 25 Jan. 20, 1953 214 3 Jan. 20, 1953 214
New York. 2 Jan. 16, 1953 134 2% Jan. 16, 1953 2y 3 Jan. 16, 1953 218
Philadelphi 2 Jan. 16, 1953 134 214 Jan. 16, 1953 2y 284 Jan. 16, 1953 234
Cleveland. . ............... 2 Jan, 16, 1953 134 213 Jan. 16, 1953 2y 284 Aug. 25, 1950 215
Richmond................. 2 Jan. 23, 1953 134 215 Jan. 23, 1953 24 3 Jan. 23, 1953 215
Atlanta................... 2 Jan. 16, 1953 134 2l Jan, 16, 1953 2y 3 Jan. 16, 1953 234
Chicago. . - 2 Jan. 16, 1953 134 215 Jan, 16, 1953 2Y 234 Aug. 13, 1948 215
St. Louis 2 Jan, 16, 1953 134 214 Jan. 16, 1953 2Y 21 Jan. 12, 1948 2
Minneapolis. . ............. 2 Jan. 16, 1953 134 214 Jan. 16, 1953 2y 3 Jan. 26, 1953 284
Kansas City............... 2 Jan. 16, 1953 134 214 Jan. 16, 1953 2Y 234 Jan. 16, 1953 214
Dallas.............covnnn 2 Jan. 23, 1953 134 21 Jan. 23, 1953 2y 3 Jan. 23, 1953 2
San Francisco.............. 2 Jan. 20, 1953 134 214 Jan. 20, 1953 2Y 3 Jan. 20, 1953 2

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

NoOTE.—Maximum maturities.

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

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

limited to maximum maturities of 15 days; 4 months for advances under Section 10(b).
Back figures.—See Banking and Monetary Statistices, Tables 115-116, pp. 439-443.

under the last paragraph of Section 13: 90 days.

Advances to individuals, partnerships, or corporations

FEDERAL RESERA%%S?’II‘\/I&I%IEESY]NG RATES ON MEMBER BANK RESERVE REQUIREMENTS
[Per cent per annum) [Per cent of deposits]
: Rate on In effect be- Previous Net demand deposits 1
Maturity Jan. 31 ginning-— rate Time
Eﬁgctive date Central delél:ﬁlt!
1- 90 days...... v 2% Jan. 16, 1953 1% of change reserve | RESEIVe | Country | member
91-120 days......... 244 Jan. 16, 1953 2 city banks banks | banks)
121-180 days. ........... 23 Jan. 16, 1953 2% banks
Note.—Effective minimum buying rates on prime bankers’ accept- 1917—June 21...... . 13 10 7 3
ances payable in dollars.  Bock figures.—See Banking and Monetory | 1935 Aug. 16
Statistics, Table 117, pp. 443-445, 1937—%44“" [P
ay 1..........
FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS
AND COMMITMENTS UNDER SECTION 13B 1938—Apr. 16....... ies
OF THE FEDERAL RESERVE ACT
. . 1941—Nov. 1.......
Maturities not exceeding five years 1942—Aug. 20, ... ...oo..
{In effect January 31. Per cent per annum] Sept. 14.....
Oct. 3......
To industrial or 1948—Feb, 27......
commercial To financing institutions June 11....
businesses Sept. 16..........
Sept. 24.....
On discounts or 1949—May 1.......oiferieeeei]onnnnnn . 15 27
g:g::jé purchases May S5..........] 24 21 ..., 37
Bank o o }“;le 3(1) ..... Y PN 20 |...... 36
n n uly AP [ S P 14 26
1 gxl:s 1 | commit- | Portion commit- Aug. 1...ociiii]ennieid]oiniaenen 13 |...... cen
o ments | for which Re- ments Aug. 11..........| 23% 193 |..o....... 35
institu- | maining Aug. 16. .. oeeeiufeve i e, 12 25
tion is portion Aug. 18.......... 23 19  1..... RO RN
obligated Aug. 25......... 22314 183 |ooviiei o,
Sept. 1...00uuun. 22 18 [N Cereaa
Boston......... 3-534 14-114 (2) (3) 14-114 1951—Jan, 11.........- 23 19 e 6
New York...... 3-51% 14-134¢ (] Q)] 15-13%% Jan, 16.......00 ... R T 13 26
Philadelphia....| 214-5 Y-1Y O] () Ls-114 Jan. 25.......... 24 20 [......... N
Cleveland. ..... 214-5 -1y (] ® 114 Feb. 1........ . ccciii]ooiit. 14 e
Richmond...... 214-5 s-1Y ® (3) 15134
Atlanta........ 234-5 34144 (%) O] 53411 In effect Feb. 1, 1953 ¢.... 24 20 14 6
ghii:i’go ........ § }g—s }V}—i }% %}g;} 2 }«%3;5 }é—-} }}g
t. uis. . ..... —! 5~-1%4 214 4—-1Y4 1D " . N A T
: s _ 1% 5 3 _ emand deposits subject to reserve requirements, which beginning
%{’I:;;‘:Sapcoilt‘;: gifé i;;_i é 8 8 ﬁ_ig Aug. 23, 1935, have been total demand deposits minus cash items
Dallas .o 3251% 1% @ (%) 612_1% 1nlproce§s of collei:non an&i demand ba]agces due from domestic banks
San Francisco. .| 3-514 2154 @® * 6 15184 f:ps: llgjnl%s‘l Xz}{l nga;:) ’a{x94 ;;rles E bond accounts during the period
2 Requirement became effective at country banks.
1 Including ]ogn; made inl participation with financing institutions, ba‘nll;eqmrement became effective at central reserve and reserve city
2 Rate charged borrower less commitment rate. . X X i
3 Rate chaggied borrozveli; the di 4tRatte charged borrower but 4 4 Pr.eésent le%allmmimum qzl%s m%xmugl ;%qulrementis on net demand
not to exceed 1 per cent above the discount rate. eposits—central reserve cities, an per cent; reserve cities,
5 Charge of 14 per cent per annum is made on undisbursed portion (110 and 20 pei'1 cent; lgom;)tryl,: gnd 346per cent, respec':tively; on time
of loan. eposits at all member banks, 3 an per cent, respectively,
¢ Charge of 14 per cent per annum is made on undisbutsed portion
of loan.

Back figures.—See Banking and Monetary Sialistics, Table 118, pp.
446-447.
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MEMBER BANK RESERVES AND BORROWINGS

[Averages of daily figures. In millions of dollars]

Central reserve Central reserve
Al city banks Re- All city banks Re-
Month, or mem- serve | Coun- Month, or mem- serve | Coun-
week ending Wednesday ber city try week ending Wednesday ber city try
banks! || New Chi- | banks | banks!? banks! || New Chi- | banks | banks?
York | cago York | cago
Total reserves held: Excess reserves:

1951~October.........| 19,868 {| 5,225 | 1,328 { 7,701 | 5,614 1951—October........ 915 108 8 212 588
November..... .. 19,794 || 5,061 { 1,314 ) 7,730 | 5,688 November...... 729 6 -5 144 584
December. ...... 20,310 || 5,275 | 1,356 | 7,922 | 5,756 December. ..... 826 44 3 184 596
1952—October. ........| 20,611 |} 5,215 | 1,369 | 8,081 | 5,946 1952—October. ....... 648 1 -4 99 553
November....... 20,744 |} 5,201 | 1,367 | 8,172 | 6,004 November...... 657 8l....... 102 547
December. ...... 21,180 || 5,357 | 1,406 | 8,323 | 6,094 December. ..... 723 30 —4 120 576

Dec. 17....00.0. 21,172 |1 5,369 | 1,411 | 8,307 | 6,086 Dec. 17........ 711 34 -2 101 578

Dec. 24......... 21,441 | 5,396 | 1,423 | 8,403 | 6,219 Dec. 24........ 824 13 -2 138 675

Dec. 31......... 21,348 || 5,434 | 1,410 | 8,432 { 6,073 Dec. 31........ 858 103 —4 214 545
1953—Jan. 7......... 21,153 || 5,290 | 1,414 { 8,311 | 6,138 1953—Jan. 7 724 -—-16 -2 130 612
Jan, 14......... 21,071 || 5,183 | 1,388 | 8,308 | 6,192 an., 14........ 802 26 -2 126 652

Jan., 21......... 21,049 || 5,159 | 1,375 | 8,332 | 6,183 Jan. 21........ 2788 9 —4 136 647

Borrowings at. Federal
Required reserves: Reserve Banks:

1951—October......... 5,117 | 1,320 | 7,489 | 5,026 1951—OQOctober. ....... 3 2 62 30
November. . 5,056 | 1,319 | 7,586 | 5,104 November . 28 12 246 54
December. 5,231 11,353 {7,738 | 5,161 December. 151 64 354 89
1952— October. . . . 5,214 | 1,373 | 7,982 | 5,393 1952—October. . 116 100 667 164
November....... 5,193 [ 1,367 | 8,070 | 5,458 November 198 266 862 206
December. ...... 5,328 | 1,409 | 8,203 | 5,518 December 486 232 639 236

Dec. 17......... 5,334 | 1,414 | 8,206 | 5,508 Dec. 17........ 418 173 641 269

Dec. 24......... 5,383 | 1,425 | 8,266 | 5,544 Dec, 24........ 473 235 482 253

Dec, 31......... 5,331 | 1,413 | 8,218 | 5,528 Dec. 31........ 1,703 658 280 594 171
1953—Jan, 7......... 5,306 | 1,416 | 8,181 | 5,526 1953—Jan. - 7........ 475 430 448 125
Jan, 14......... 5,157 |1 1,390 | 8,182 | 5,540 Jan., 14........ 391 368 523 189

Jan. 21......... 5,150 | 1,379 | 8,196 |»5,536 Jan. 21........ 245 254 487 164

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

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

DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS

[Averages of daily figures.! In millions of dollars]

Central reserve Central reserve
All city banks Re- All city banks Re-
Item mem- serve Coun- mem- serve Coun-
ber city try ber city try
banks New Chi- banks banks banks New Chi- banks banks
York cago York cago
December 1952 December 1951
Gross demand deposits:
otal. . .oiii e e 111,052 || 23,894 6,223 | 42,978 | 37,957 |105,966 || 23,555 5,962 | 40,713 | 35,737
Interbank............. ... 13,019 4,090 1,255 6,463 1,212 | 12,733 3,997 1,189 6,337 1,211
Other.......oovviiiiiiiiiiii, 98,033 |{ 19,804 4,969 | 36,515 | 36,745 | 93,233 || 19,558 4,773 | 34,376 | 34,526
Net demand deposits?. .............ovoi.n. 96,624 (| 21,630 5,577 37,045 | 32,372 | 91,953 || 21,302 5,358 | 35,027 | 30,266
Timedeposits3. . ........ooiiiiiiienann. 33,108 2,271 1,182 | 13,227 | 16,428 | 30,709 1,983 1,123 | 12,212 | 15,391
Demand balances due from domestic banks...| 6,495 47 116 1,954 4,378 6,453 45 120 1,970 4,318
Reserves with Federal Reserve Banks:
21,180 5,357 1,406 8,323 6,094 | 20,310 5,275 1,356 7,922 5,756
20,457 5,328 1,409 8,203 5,518 | 19,484 5,231 1,353 7,738 5,161
723 30 —4 120 576 826 44 3 184 596
Borrowings at Federal Reserve Banks........ 1,593 486 232 639 236 657 151 64 354 89

1 Averages of daily closing figures for reserves and borrowings and of daily opening figures for other items, inasmuch as reserves required are
based on deposits at opening of business.

2 Demand deposits subject to reserve requirements, i. e., gross demand deposits minus cash items reported as in process of collection and
demand balances due from domestic banks.

3 Includes some interbank and U. S. Government time deposits; the amounts on call report dates are shown in the Member Bank Call Report.
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STATEMENT OF CONDITION OF FEDERAL RESERVE BANKS

{In thousands of dollars]

Wednesday figures End of month

Item 1953 1952 1953 1952

Jan. 28 Jan. 21 Jan. 14 Jan, 7 Dec. 31 Jan. Dec. Jan.

Assets
Gold certificates
Redemption fund for F. R. notes..

.|21,080,103(21,120,102|21,150,102|21,125,103)21,185,102|21,030,103/21,185,102(21,012,251
60,267 764,002 781,888 810,603 800,603 760,266 800,603 719,231

Total gold certificate reserves............. 21,840,370]21,884,104(21,931,990121,935,706|21,985,705(21,790,369|21,985,705(|21, 731,482
Othercash........ Ceteer et 437,246 434,840 411,133 359,070 322,020 427,292 322,020 430,172
Discounts and advances:

For member banks....... et e 1,286,039 840,841] 1,055,254 1,305,879 126,879 1,713,729 126,879 328,485
For nonmember banks, etc.. ............... 21,000 21,000 21,000 30,000 29,500 21,000 29,500|..........
Industrial loans............. et 3,574 3,811 3,654 3,854 3,892 3,867 3,892 4,570
U. S. Government securities:
Bills...... e, [N 678,254 741,950 874,850| 1,046,550{ 1,340,750 652,254 1,340,750|..........
Certificates:
Special. . ... .oivennnnnn PPN S R A et POt R ROl PO PO
Other....... 4,995,716 4,995,716| 5,034,416| 5,048,516 5,060,616| 4,995,716{ 5,060,616|12,316,398
Notes. ..... 13,773,671(13,773,671(13,773,671(13,773,671(13,773,671113,773,671{13,773,671| 5,068,073
Bonds....onneiennn Ceseeens Ciseraerearees 4,521,975| 4,521,975 4,521,975 4,521,975| 4,521,975 4,521,975{ 4,521,975| 5,344,127
Total U. S. Government securities........|23,969,616{24,033,312(24,204,912(24,390,712124,697,012|23,943,616,24,697,012|22,728,598
Total loans and securities. ............... 25,280,229|24,898,964(25,284,820(25,730,445(24,857,283(25,682,212|24,857,283]23,061,653

23 23 23 23 23 23 23 28

Due from foreign banks. .
229,330 247,900 252,524 255,448 239,458 227,140 239,458 205,928

F. R. notes of other Banks.

Uncollected cash items...... . ..| 3,825,301 4,488,431} 4,260,855| 3,786,759 4,238,779| 3,570,447 4,238,779 3,299,047
Bank premises..... PP e e 48,689 48,728 48,444 48,337 48,348 48,722 48,348 43,898
Other assets......ooovneen e [N 197,571 187,618 178,833 170,079 160,878 202,097 160,878 168,360
Totalassets.....oovvveivnniniinenne, 51,858,759{52,190,608|52,368,622|52,285,867|51,852,494|51,948,302(51,852,494(48,940, 568
Liabilities
Federal Reserve notes. ...... e, 25,545,932|25,643,334/25,808,549(26,032,103[26,250,299(25,638,167|26,250,299(24,404, 664
Deposits:
Member bank-—reserve accounts............ 20,501,601(20,740,946|20,659,544(|20,902,244(19,950,372|20,611,372|19,950,372(20,076,976
U. 8. Treasurer—general account. .......... 744,949 342,508 455,008 621,539 388,808 808,919, 388,808 161,599
Foreign............... et 612,200 621,688 699,207 570,632 549,959 586,508 549,959 445,612
Other................ et 336,357 348,023 363,868 342,673 454,915 507,832 454,915 320,289
Total deposits. ....oeveevnns eaeiiaeane 22,195,107\22,053,165(22,177,627{22,437,088|21,344,054(22,514,631|21,344,054|21,004,476
Deferred availability cash items............... 3,096,947| 3,483,265| 3,379,439} 2,821,872| 3,271,561] 2,774,423| 3,271,561| 2,578,144
Other liabilities and accrued dividends......... 18,821 16,227 16,102 15,237 14,923 15,748 14,923 13,039
Total liabilities. . . ... ... .coiiiiiii, 50,856,807|51,195,991|51,381,717|51,306,300/50,880,837|50,942,969|50,880,837|48,000,323

Capital Accounts

Capital paid in. . ... Cere e eaeneaan . 254,586 254,177 253,534 253,244 252,634 254,770 252,634 239,802
Surplus (Section 7).....c.ooiviiiii i, 584,676 584,676 584,676 584,676 584,676 584,676 584,676 538,342
Surplus (Section 13b).................t. [ 27,543 27,543 27,543 27,543 27,543 27,543 27,543 27,543
Other capital accounts........oovvnenn. Cevans 135,147 128,221 121,152 114,104 106,804 138,344, 106,804 134,558

Total liabilities and capital accounts..... ..|51,858,759(52,190,608)52,368,622|52,285,867(51,852,494)51,948,302|51,852,494(48,940,568

Ratio of gold certificate reserves to deposit and

F. R. note liabilities combined (per cent)..... 45.7 45.9 45.7 45.3 46.2 45.3 46.2 47.9
Contingent liability on acceptances purchased

for foreign correspondents.......... RN 21,668 20,210 20,182 20,298 19,792 22,153 19,792 12,826
Industrial loan commitments......... [ 3,386 3,209 3,394 3,177 3,211 3,177 3,211 7,124

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

Discounts and advances—total. . ... Ceeraseaa 1,307,039 861,841 1,076,254 1,335,879 156,379) 1,734,729 156,379 328,485
Within 15days............ eiereer i 1,047,019 616,770 830,323 1,110,615 117,875} 1,428,513 117,875 303,441
16 daysto 90 days........... eeeeaa PN 260,020 245,071 245,931 225,264 38,504 306,216 38,504 25,044
9t daystolyear.............. L e T P P DS PO

Industrial loans—total..... eeaea e 3,574 3,811 3,654 3,854 3,892 3,867 3,892 4,570
Within 15days. .c.ovevieiiiiiineenenn. 132 193 210 198 256 214 256 676
16 daysto 90 days............ ereaeeee 1,895 1,925 1,942 1,977 1,987 1,929 1,987 923
91 daysto 1 year...... Ceeieae PN 1,211 1,347 1,158 1,337 1,304 1,363 1,304 1,863
Over 1 year to 5 years........... Cerieeeaas 336 44 361 345

U. S. Government securities—total
Within 15 days.
16 to 90 days....

346 3 342 345 1,108
.123,969,616|24,033,312|24,204,912{24,390,712(24,697,012(23,943,616|24,697,012|22,728,598
,750 280,950 529,000 724,300 925,400 3,934,300 L4001, . ..., ...
4,190,054| 4,148,550( 4,072,100 4,062,600| 4,167,800 405,504| 4,167,800| 3,207,242

91 daystol year....... . ..]10,520,141(10,520,141(10,520,141(10,520,141]10,520,141(10,520,141/10,520,141|10,776,781
Over 1 year to 5 years........ vesescerenss.| 6,655,200| 6,655,200 6,655,200 6,655,200| 6,655,200} 6,655,200| 6,655,200} 5,102,256
Over 5 years to 10 years. .....ovvuvevees...f 1,070,224| 1,070,224] 1,070,224( 1,070,224 1,070,224} 1,070,224} 1,070,224} 1,013,614
Over 10 years......... Ceitessercanaaanans 1,358,247 1,358,247 1,358,247 1,358,247| 1,358,247 1,358,247] 1,358,247| 2,628,705

1 Callable U. S. Government securities classified according to nearest call date.
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON JANUARY 31, 1953

{In thousands of dollars]

New Phila- | Cleve- | Rich- : St. | Minne- | Kansas San
Item Total Boston Vork delphia land mond Atlanta | Chicago Louis apolis City Dallas lg:cx;-

Assets

goéd t:el'tif"lcaf'.es':.1 21,030,103|| 663,882| 6,904,823(1,224,482(1,473,489| 785,244 680,185|4,111,574| 555,184 338,785 954,802| 679,153(2,658,500
edemption fun
for F. R, notes. 760,266 64,400 78,535 56,284 84,839 82,449 58,890 128,812 51,701 25,459 41,106 29,225 58,566

Total gold certifi-
cate reserves. .[21,790,369|| 728,282} 6,983,358(1,280,766(1,558,328| 867,693| 739,075(4,240,386| 606,885 364,244 995,908 708,378(2,717,066
gtlgercashd 427,292 31,369 84,5221 29,688 34,033] 32,006] 33,561 71,015 22,880 6,877) 16,096| 15,613 632
counts an

securities. . .| 1,712,923 31,695 414,075] 44,540[ 112,566| 79,275 54,500 478,770 115,750( 52,440 149,882 35,030| 144,400
Other...... .. 21,806 1,281 6,195 1,575 1,932 1,050 903 2,877 798 525 945 21
gxdgstxéi%l loans. . 3,867)........]ccinn 3,477........ 62 195(. ..t B I N [ .
. S, vt.
securities. . . ..|23,943,616|{1,701,514| 5,165,453|1,496,297|2,320,276]1,707,630|1,559,479{3,494,647(1,291,864| 746,058 948,577(1,153,318/2,358,503

Total loans and

securities. . ... 25,682,212||1,734,490| 5,585,723|1,545,889(2,434,774[1,788,017|1,615,077 3,976,294]1,408,412| 799,156(1,100,063{1,189,293(2,505,024
Due from foreign
nks........ 23 1 17 2 2 1 1 3 1 1 1 1 2
F. R. notes of
other Banks. .. 227,140 5,313 23,741 9,546 9,420{ 59,469 39,613 16,027 9,578 7,508 7,548 10,843 28,534
Uncollected cash
items......... 3,570,447|| 248,710 627,233| 216,224 308,223 295,862| 267,212| 567,809| 188,973 91,959| 181,741 208,560| 367,851
Bank premises. .. 48,722 4,301 7,281 3,374 4,644 4,932 3,653 6,806 3,006 1,049 2,275 626 6,775
Other assets..... 202,097, 14,457 42,398 12,413 20,041 14,503 13,743] 29,393 10,585 6,149 8,353 10,179 19,883
Total assets. . . ..|51,948,302]|12,766,923|13,354,263(3,097,902(4,369,465(3,062,483]2,711,935(8,907,823}2,250,320(1,276,943(2,311,985(2,143,493(5,694,767
Liabilities
l];. R. notes..... 25,638,167|{1,562,094| 5,641,0861,824,526/2,355,9821,819,435(1,399,153|4,892,83811,202,550! 642,418/|1,009,145| 734,658/2,554,282
eposits:
Member bk.—
UresserTve accts,[20,611,372)| 845,780| 6,305,834| 945,976[1,556,368] 863,933| 922,422|3,311,390| 757,753| 475,261|1,007,222{1,054,923|2,564,510
. S. Treas.—
gen. acct. .. 808,919 32,453 197,034 32,563 50,940| 42,152 63,684 63,144 43,810 39,252 81,732 73,959 88,196
Foreign. . 586,508 35,502 2176,181 43,650| 53,544| 29,100 25,026 79,734 22,116 14,5501 22,116 26,190 58,799
Other...... .. 507,832 2,951 273,034 2,683 7,601 16,762 40,696 4,524 54,473 3,523 12,191 45,787 43,607

Total deposits. . . 22,514,631/ 916,686{ 6,952,083/1,024,872(1,668,453| 951,947/1,051,828]3,458,792| 878,152| 532,58611,123,261{1,200,859/2,755,112
Deferred avail-

ability cash

items......... 2,774,423|| 224,428 472,298| 172,383 250,917| 237,011| 214,643| 415,321| 128,182 74,062 139,649 161,479; 284,050
Other liabilities

and accrued

dividends. . ... 15,748 768 4,024 895 1,846 811 781 2,873 688 713 567 552 1,230
Total labilities. .|50,942,969,2,703,976(13,069,491(3,022,676(4,277,198|3,009,204(2,666,405|8,769,824(2,209,572|1,249,779(2,272,622|2,097,548|5,594,6 74

Capital
Accounts

Capital paid in. . 254,770 13,672 80,521 17,333 24,326 11,118 10,640| 32,764 8,880 5,761 9,631 12,420) 27,704
Surplus (Sec. 7). . 584,676, 36,462 167,503 43,578] 54,064 29,248 25,803 84,628 23,628 15,131 21,925 25,381 57,325
%u{]plus (Sec. {3b) 27,543 3,011 7.319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140

ther capital

accounts...... 138,344 9,802 29,429 9,826 12,871 9,564 8,325 19,178 7,719 5,199 6.670 6,837 12,924
Total liabilities

and capital

accounts...... 51,948,302{(2,766,923{13,354,263(3,097,902(4,369,465{3,062,483(2,711,935{8,907,823|2,250,320{1,276,943(2,311,985(2,143,493 (5,694,767
Reserve ratio. ... 45.3% 29.4% 55.5% 44.9% 38.7% 31.3% 30.2% 50.8% 29.2% 31.0% 46.7% 36.6% 51.29,
Contingent lia-

bility on ac-

ceptances pur-

chased for for-

eign  corre-

spondents. .... 22,153 1,322 36,877 1,625 1,993 1,083 932 2,969 823 542 823 975 2,189

Industrial loan
commitments.. 3477 oo 1,116 751 700........ 124} .. o et 763|.. ... ... 353

1 After deducting $16,000 participations of other Federal Reserve Banks.
t After deducting $410,310,000 participations of other Federal Reserve Banks,
3 After deducting $15,276,000 participations of other Federal Reserve Banks.
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FEDERAL RESERVE NOTES-—FEDERAL RESERVE AGENTS’ ACCOUNTS

FEDERAL RESERVE

BANKS COMBINED

[In thousands of dollars]

Wednesday figures End of month
Ttem 1953 1952 1953 1952
Jan. 28 Jan, 21 Jan. 14 Jan. 7 Dec. 31 Jan, Dec, Jan,
F. R, notes outstanding (issued to Bank)....... 26,902,262|27,067,913|27,158,379(27,313,695(27,420,694|26,881,659|27,420,694|25,630,522
Collateral held against notes outstanding:
Gold certificates. . .... PP Creesenne 12,979,000(12,979,000(12,574,000{12,149,000|12,399,000{12,979,000{12,399,000({12,684 ,000
Eligible paper..... Ceeaasanen . .. 635,073 365,961 64,279 621,019 120,554| 1,002,233 120,554 218,910
. S. Government securities. . . .|14,640,000(14,740,000(15,240,000{15,690,000(15,440,000({14,640,000|15,440,000{13,775,000
Total collateral............ RPN ....|28,254,073|28,084,961(28,278,279]28,460,019|27,959,554|28,621,233|27,959,554(26,677,910
EACH FEDERAL RESERVE BANK ON JANUARY 31, 1953
[In thousands of dollars]
. . . San
New Phila- | Cleve- Rich- s St. Minne-| Kansas
Item Total Boston York delphia iand mond Atlanta | Chicago Louis | apolis City Dallas i{:c%.
F. R. notes out-
standing (issued
CtouBaniil)il;ﬂ.d. ..]26,881,659|1,647,490! 5,914,766)1,912,106|2,465,616)1,912,1031,473,640{5,042,288|1,267,034|659,879(1,038,821(787,097|2,760,819
ollater: :
Gold certificates|12,979,000{| 400,000| 4,620,000 825,000{ 820,000{ 500,000| 335,000{2,600,000 280,000/170,000| 280,000|249,000(1,900,000
gliéiblGe paper..| 1,002,233 31,695} 406,895 35,540)........ 78,575 . oot 115,750| 52,440| 149,938|.......| 131,400
. S, Govt. se-
curities. . . ....[14,640,000|(1,300,000| 1,500,000)1,100,000{1,700,000|1,450,000)1,200,000/2,500,000{1,025,000|505,000] 800,000(560,000|1,000,000
Total collateral. . |28,621,233(1,731,695| 6,526,895(1,960,540(2,520,000(2,028,575|1,535,000;5,100,000(1,420,750|727,440|1,229,938(809,000/(3,031,400

INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS

{Amounts in thousands of dollars]

Partici-
Applications A A
p- s | pations
Date (last a'fm?vtid proved | Loans Cg:::::;t- of financ-
Wednesday 0 da but not | out- ot |ing insti-
or last day com- [standing? standing tutions
of period) pleted ! |[(amount) (amount)|_, o4t

Num- Amount (amount) standing?
ber (amount)

525,532 1,295 3,894 4,165 2,705

544,961 320 1,995 1,644 1,086

565,913 4,577 554 8,309 2,670

586,726 945 1,387 7,434 4,869

615,653 335 995 1,643 1,990

629,326 539 2,178 2,288 2,947

651,389 4,819 2,632 3,754 3,745

710,931 3,513 4,687 6,036 | 11,985

716,210 832 4,621 7,125 | 12,018

721,144 772 4,957 ,845 | 10,307

725,787 108 5,296 6,467 | 10,474

730,482 571 5,207 6,536 | 10,339

734,049 235 5,211 6,083 | 10,262

738,721 1,083 .10 ,947 | 10,105

743,629 1,589 4,624 6,184 9,814

748,451 2,142 4,690 6,152 | 10,128

Sept. 30...| 3,750 | 752,042 1,370 4,496 6,327 9,978
Oct. 31...} 3,751 | 757,277 1,601 4,311 3,720 7,174
Nov. 30...| 3,752 | 762,620 1,351 3,868 4,044 7,010
Dec. 31....] 3,753 | 766,492 1,638 3,921 3,210 3,289

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

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

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

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

Fesruary 1953

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

[Amounts in thousands of dollars]

Guaranteed loans Guaranteed Additional
authorized loans amount
to date outstanding agailab]e to
orrowers
Date P under guar-
ortion antee agree-
l\{)ue;n- Amount agl%tlﬁl“ guaran- ments.
teed outstanding
1950
Dec. 31... 62 31,326 8,017 6,265 8,299
1951
Mar, 31...| 254 300,955 68,833 56,973 47,822
June 30...| 484 654,893 252,100 209,465 276,702
Sept. 30...| 729 1,154,942 492,167 400,652 450,013
Dec. 31...| 854 1,395,444 675,459 546,597 472,827
1952
Jan. 31... 1,463,443 715,928 580,381 525,129
Feb. 29... 1,530,388| 763,838 617,674 511,786
Mar. 31... 1,677,786| 836,739 672,974 467,392
Apr. 30... 1,727,729 838,073 ; 672,678 595,098
May 31... 1,787,755 870,174 695,814 601,752
June 30 1,867,643] 883,262 703,774 615,139
July 31... 1,922,388| 909,688 | 726,452 648,065
Aug. 31... 2,023,403{ 907,899 725,943 692,067
Sept. 30... 2,052,327 922,129 736,833 656,995
Oct. 31... 2,069,697 993,856 811,132 591,762
Nov. 30... 2,081,888 989,678 811,117 600,304
Dec. 31... 2,124,123} 979,428 803,132 586,303

No1E.—The difference between guaranteed loans authorized and
sum of loans outstanding and additional amounts available to bot-
rowers under guarantee agreements outstanding represents amounts
repaid, guarantees authorized but not completed, and authorizations
expired or withdrawn.
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ABLI UNDER REGULATION V POSTAL SAVINGS SYSTEM
FEES AND RATES ESTABLISHED i1s
ON LOANS GUARANTEED PURSUANT TO DEFENSE [In millions of dollars]
PRODUCTION ACT OF 1950 AND EXECUTIVE
ORDER NO. 10161 Assets
In effect January 31) Depos-
: End of month itors’ Cash U. S. Cash
Fees Payable to Guaranteeing Agency by Financing Institution on bal- in [ Govern- reserve
Guaranteed Portion of Loan ances! | Total || deposi- | ment | 0
tory | securi- etct
banks ties .
P of (Guarantee feef Percentage of
ercentage percentage O any commitment
loan guaranteed inl:erg:;t payable fe;o charged }'ﬁg—ggggﬁgg; . g ggg
¥ borrower) rrower 1946—December....| 3,284
194;—Becemger. e g 3:1;(7)
70o0rless.....covvvninnnnnnnnn 10 10 1948—December.... .
750ress 15 15 1949—December....| 3,188
B0, virririinenisiiieeeninans 20 20 1950—December....| 2,924
- N 25 25 1951—December....| 2,705
90, it iniiiiiiiiricrananees 30 30 1952—]January..... 2,695
5.t 35 35 Febru;ry ..... Z.ggé
teteescetrtasesiersnen 40-50 40-50 arch....... 2,
Over 95 April........ 2,651
May........ 2,633
Maximum Rates Financing Institutions May Charge Borrowers ‘-}3{‘; """" 5'2(1)1
[Per cent per annum] August. ..... 2 :586
September...| 2,572
October ..... 22,561
Interest rate......ccoveveinunnnnnnrrisecrseassosnessnees] S November....| #2,552
ComMItment rate. .. coeeiesearerervvoavsonssorsanseoons Y December....| 2,542

? Preliminary.

! Qutstanding principal, represented by certificates of deposit.

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

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

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

3 5 Annual rate of Debits to demand Annual rate of
Debits to total deposit accounts, except turnover of total deposit accounts, turnover of demand
interbank accounts deposits, except except interbank deposits, except inter-
interbank and Government bank and Government
Year or month
Total, all New 140 Other New Other New Other New Other
reporting York other reporting York reporting York leading York leading
centers City ! centers 1 centers City centers City 2 cities 2 City 2 cities ?
1,125,074/ 405,929 | 599,639 | 119,506 21.0 11.9 400,468 | 598,445 24.1 18.0
1,249,630) 449,002 667,934 132,695 23.6 12.9 445,221 660,155 27.2 19.2
1,231,053 452,897 648,976 129,179 24.1 12.4 447,150 639,772 28.2 18.7
,403,752(| 513,970 742,458 147,324 26.6 13.4 508,166 731,511 31.4 20.3
1,577,857l 551,889 854,050 171,917 26.9 14.5 540,990 837,491 32.2 21.7
1,692,136) 615,670 895,906 180,560 28.7 14 .4 598,855 871,030 34.8 21.5
1951—December......| 144,800 53,500 76,049 15,251 30.7 15.1 55,184 76,007 37.9 226
1952-—January........| 138,520 48,106 74,953 15,462 26.4 14.4 45,425 71,986 30.1 20.6
February.......| 128,022 45,375 68,738 13,908 27.8 14.5 44,419 67,466 32.5 21 .4
March.........| 139,977 50,180 75,089 14,708 27.9 14.6 50,213 74,545 34.0 22.0
April...........| 139,141 52,057 72,607 14,476 28.8 14.1 49,745 70,189 34.4 21.1
May....ovvens.| 135,965 49,535 71,898 14,532 27.4 13.9 49,830 71,485 34.3 21.3
June..........| 144,769 54,922 74,948 14,899 30.9 14.8 55,385 73,019 38.6 22.2
July...... ceves| 146,984 57,052 74,908 15,024 30.3 14.2 50,472 69,980 35.1 20.7
August.........| 124,641 43,166 67,412 14,063 23.6 12.8 44,101 68,271 31.4 20.2
September......| 139,078 49,278 74,608 15,192 28.8 14.6 47,798 71,343 34.6 21.8
October........ 154,239 55,560 82,171 16,508 30.0 14.7 51,703 77,203 34.4 21.3
November...... 130,152 44,746 70,751 14,655 27.7 14.7 46,673 71,985 36.3 22.8
December......| 170,648 65,692 87,824 17,132 34.8 15.7 63,091 83,558 41.9 23.1

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

2 Weekly reporting member bank series. This series was revised beginning July 3, 1946, and the deposits and debits of the new series for
the first six months in 1946 are partly estimated.

Note.—Debits to total deposit accounts, except interbank accounts, have been reported for 334 centers from 1942 through November 1947,
333 centers from December 1947 through December 1950, and for 342 centers beginning January 1951; the deposits from which rates of turnover
have been computed have likewise been reported by most banks and have been estimated for others. Debits to demand deposit accounts, except

interbank and U. S. Government, and the deposits from which rates of turnover have been computed have been reported by member banks in
leading cities since 1935.
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS
[Outside Treasury and Federal Reserve Banks. In millions of dollars]

Total Coin and small denomination currency? Large denomination currency 2
End of year or in cir- Unas-
month cula- sorted
tion! || Total || Coin | 281 $2 $5 $10 $20 | Total || $50 | $100 | $500 ($1,000/$5,000{$10,000
7,598 || 5,553 590 559 36 |1,019 11,772 1,576 |2,048 460 919 191 425 20 32 2
8,732 |} 6,247 648 610 39 1,129 {2,021 (1,800 2,489 538 11,112 227 523 30 60 4
11,160 || 8,120 751 695 44 11,355 12,731 {2,545 |3,044 724 (1,433 261 556 24 46 4
15,410 {11,576 880 801 55 11,693 (4,051 }4,096 |3,837 []1,019 {1,910 287 586 9 25 3
20,449 |l14,871 ||1,019 909 70 {1,973 |5,194 |5,705 (5,580 |[1,481 (2,912 407 749 9 22 2
25,307 (17,580 [|1,156 987 8t (2,150 (5,983 (7,224 17,730 111,996 [4,153 555 990 10 24 3
28,515 [|20,683 |j1,274 |1,039 73 12,313 |6,782 19,201 (7,834 |[2,327 (4,220 454 801 7 24 2
28,952 (20,437 {|1,361 {1,029 67 2,173 16,497 (9,310 18,518 (12,492 [4,771 438 783 8 26 3
.128,868 (20,020 ||1,404 |1,048 65 |2,110 16,275 (9,119 |8,850 [|2,548 |5,070 428 782 5 17 3
28,224 (19,529 ||1,464 {1,049 64 12,047 (6,060 (8,846 18,698 {2,494 |5,074 400 707 5 17 3
27,600 {19,025 |i1,484 {1,066 62 12,004 {5,897 |8,512 18,578 ({2,435 {5,056 382 689 4 11 3
27,741 [119,305 ||1,554 (1,113 64 2,049 {5,998 |8,529 |8,438 |{2,422 |5,043 368 588 4 12 2
1951—November. ..|28,809 {120,283 |i1,642 |1,144 65 2,075 16,291 19,067 18,528 1|2,482 |5,133 352 549 4 8 2
December. . .|29,206 (20,530 |[1,654 |1,182 67 |2,120 16,329 9,177 |8,678 [|2,544 |5,207 355 556 4 12 2
1952—January..... 28,386 (19,807 [I11,631 1,115 65 2,009 {6,088 (8,898 18,582 ({2,508 |5,161 352 550 4 8 2
February....|28,465 {19,904 (|1,630 |1,110 66 12,013 (6,152 |8,934 (8,563 ([2,503 |5,152 351 545 4 8 2
March...... 28,473 (19,937 {{1,637 {1,113 65 12,016 |6,165 |8,940 |8,537 ||2,496 |5,140 349 540 4 8 1
April........ 28,464 |[19,936 |i1,651 |1,114 66 |2,004 (6,141 |8,960 (8,529 |[2,498 |5,137 347 535 4 9 1
May........ 28,767 (20,231 ({1,665 |1,132 67 [2,040 (6,261 19,066 {8,537 [{2,508 |5,142 346 530 4 8 1
June........ 29,026 |[20,449 /1,678 |1,140 68 12,054 |6,323 19,187 {8,578 |[2,531 {5,166 344 525 4 8 1
July........ 28,978 |[20,398 |[1,686 [1,129 67 |2,034 (6,291 (9,190 18,582 ({2,531 |5,172 344 522 4 8 2
August...... 29,293 (20,659 (1,695 1,140 67 12,062 16,376 |9,319 18,635 2,551 |5,211 342 519 4 8 2
September...|29,419 |120,739 ||1,705 |1,164 68 2,070 (6,368 [9,365 |8,682 (12,559 |5,252 342 517 4 8 2
October. .... 29,644 (|20,897 ({1,722 (1,175 68 |[2,074 (6,405 |9,453 (8,749 ({2,577 15,304 342 514 4 8 2
November...|30,236 /21,392 {1,739 (1,199 69 (2,123 16,600 |9,661 (8,846 |12,612 [5,367 342 513 4 8 2
December. . .|30,433 |[21,450 ||t,750 1,228 71 [2,143 [6,561 9,696 (8,985 |[2,669 15,447 343 512 4 10 2

1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks.
2 Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury

as destroyed.
8 Paper currency only; $1 silver coins reported under coin,

Back figures.—See Banking and Monetary Slatistics, 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
st]gmdi?g, As security Fl:‘lor . Il;edera.l
ec, 31, against ederal eserve

1952 gold and Trcea:ury Reserve | Banksand ng‘sgl' Ni’;'sgo' D%.sil’:l,
silver a Banks and agents

certificates agents

Gold. ... e
Gold certificates. ...... .. ..o i i
Federal Reserve notes..........covvveivnnnnrnnn
Treasury currency—total. ......................

Standard silver dollars. . . ............. ...,
Silver bullion........... ... ... . oo .
Silver certificates and Treasury notes of 1890,
Subsidiary silvercoin. . .. ............c.0...
Minor ColM. . .vr i i iiiiiineriannennenns
United States notes......

Federal Reserve Bank note:
National Bank notes......

Total—Dec. 31,1952, ...............ciiinienns 19,170 4,547 30,433 |......... .ol
Nov. 30,1952, .. ...t 19,329 4,151 |, ...130,236 }.........
Dec. 31,1951, ... .. i 18,653 4,406 ... 29,206

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 are shown in table above and totals by weeks in the table on p. 129.

2Includes $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.

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

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

ALL COMMERCIAL AND SAVINGS BANKS, FEDERAL RESERVE BANKS, POSTAL SAVINGS SYSTEM,
AND TREASURY CURRENCY FUNDS 1

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

Assets Liabilities
and Capital
Bank credit Total
assets,
Total Capital
igati otal apita
Date Treas- U. S. Government obligations liabil- Total and
Gold ury ities deposits | misc.
cur- Loans, Com- Other and and ac-
rency Total ’ : secu- capital, || currency| counts,
net mercial | Federal it t
Total and | Reserve| Other | Tites net nef
savings | Banks
banks
1929—June 4,037 2,019 | 58,642 || 41,082 5,741 5,499 216 26 | 11,819 || 64,698 || 55,776 8,922
1933—June 4,031 2,286 | 42,148 || 21,957 | 10,328 8,199 1,998 13t 9,863 || 48,465 || 42,029 6,436
1939—Dec. 17,644 2,963 | 54,564 || 22,157 | 23,105 || 19,417 2,484 1,204 9,302 || 75,171 | 68,359 6,812
1941—Dec. 22,737 3,247 | 64,653 |} 26,605 | 29,049 [} 25,511 2,254 1,284 8,999 {| 90,637 || 82,811 7,826
1945—Dec. 20,065 4,339 |167,381 [| 30,387 (128,417 |(101,288 | 24,262 2,867 8,577 {|1191,785 |1180,806 { 10,979
1946—Dec. 20,529 4,562 1158,366 || 35,765 [113,110 || 86,558 | 23,350 3,202 9,491 ||1183,457 {|171,657 | 11,800
1947—Dec. 22,754 4,562 [160,832 || 43,023 [107,086 || 81,199 | 22,559 3,328 | 10,723 |[188,148 [{175,348 | 12,800
1948—Dec. 3 24,244 4,589 1160,457 || 48,341 |100,694 (| 74,097 | 23,333 3,264 | 11,422 (/189,290 [[176,121 | 13,168
1949—Dec. 24,427 4,598 |162,681 || 49,604 |100,456 || 78,433 | 18,885 3,138 | 12,621 (191,706 {177,313 | 14,392
1950—June 24,231 4,607 |164,348 |] 51,999 | 98,709 || 77,320 | 18,331 3,058 | 13,640 ({193,186 |[178,568 | 14,618
Dec. 3 22,706 4,636 |171,667 || 60,366 | 96,560 || 72,894 | 20,778 2,888 | 14,741 [1199,009 ||184,385 | 14,624
1951—June 30.. 21,756 4,655 173,447 || 63,821 | 94,450 || 68,726 | 22,982 2,742 | 15,176 ({199,858 |(185,038 | 14,820
Dec. 22,695 4,706 (181,323 || 67,597 | 97,808 || 71,343 | 23,801 2,664 | 15,918 {208,724 {193,404 | 15,320
1952—Jan, 30.......... 22,900 4,700 (179,900 || 66,700 | 97,300 ({ 71,800 | 22,800 2,700 | 15,900 {207,600 ;191,600 | 15,900
Feb. 27.. 23,100 4,700 |179,300 |} 67,000 | 96,200 }| 71,100 | 22,600 2,600 | 16,100 |{207,200 }|191,500 | 15,700
4,700 (180,100 [} 67,700 | 96,100 }| 70,900 { 22,500 2,600 | 16,400 {208,200 {192,300 | 15,900
4,700 [179,900 {| 68,100 | 95,200 || 70,200 | 22,400 2,600 | 16,600 {1207,900 |(192,200 | 15,700
4,700 (180,600 }| 68,500 | 95,300 0,500 | 22,300 2,600 | 16,800 (208,700 }1192,900 | 15,800
4,754 |182,980 (| 69,712 | 96,266 || 70,783 | 22,906 2,577 | 17,002 |{211,080 (/194,960 | 16,120
4,800 {185,300 || 70,000 { 98,100 y| 72,700 | 22,800 2,600 | 17,200 }1213,400 |{197,200 | 16,100
4,800 [185,300 || 70,500 | 97,300 {[ 71,700 | 23,100 2,600 | 17,500 {1213,400 (197,000 | 16,400
4,800 186,500 || 71,600 { 97,600 || 71,300 | 23,700 2,600 | 17,400 |[214,600 {197,900 | 16,700
4,800 [188,900 || 72,900 | 98,600 || 72,400 | 23,600 2,600 | 17,300 {|217,000 }/1199,900 | 17,100
4,800 |191,500 |f 74,300 | 99,800 || 73,500 | 23,800 2,600 | 17,300 [|219,600 [1202,700 | 16,900
4,800 (192,800 (| 75,600 | 99,900 {| 72,600 | 24,700 2,600 | 17,300 l220 ,800 ‘203 ,800 | 17,000
Deposits and Currency
U. S. Government balances Deposits adjusted and currency
Date Fg;;lgn At com- Time deposits 3
Total deposits,| Treas- | mercial | a\t 1 D d Cur-
net ury and | gSeerd | Total || fuomang Com- | Mutual | Postal | rency
cash | savings Besexl-{ve eposits’l Tota) [ mercial | savings | Savings ‘g-‘tsi‘ e
banks anks banks | banks ¢ | System anks
1929—June 29....... ...| 55,776 365 204 381 36 | 54,790 (| 22,540 | 28,611 || 19,557 8,905 149 3,639
1933—June 30 42,0 50 264 852 35 | 40,828 || 14,411 | 21,656 || 10,849 9,621 1,186 4,761
1939—Dec. 1,217 2,409 846 634 { 63,253 || 29,793 | 27,059 |{ 15,258 | 10,523 1,278 6,401
1941-—Dec. 1,498 2,215 1,895 867 | 76,336 || 38,992 | 27,729 || 15,884 | 10,532 1,313 9,615
1945—Dec. 2,141 2,287 | 24,608 977 (150,793 || 75,851 | 48,452 || 30,135 | 15,385 2,932 | 26,490
1946—Dec. 1,885 2,272 3,103 393 [164,004 || 83,314 | 53,960 || 33,808 | 16,869 3,283 | 26,730
1947—Dec. 1,682 1,336 1,452 870 |170,008 || 87,121 | 56,411 || 35,249 | 17,746 3,416 | 26,476
1948—Dec. 2,103 1,325 2,451 1,123 |169,119 || 85,520 | 57,520 || 35,804 | 18,387 3,329 | 26,079
1949—Dec. 2,150 1,312 3,249 821 |169,781 || 85,750 | 58,616 || 36,146 | 19,273 3,197 | 25,415
1950—June 2,555 1,298 3,801 950 {169,964 || 85,040 | 59,739 || 36,719 | 19,923 3,097 | 25,185
Dec. 2,518 1,293 2,989 668 1176,917 1 92,272 | 59,247 || 36,314 | 20,009 2,923 1 25,398
1951—June 2,424 1,281 6,332 317 (174,684 || 88,960 | 59,948 (| 36,781 | 20,382 2,785 | 25,776
Dec. 2,279 1,279 3,615 247 1185,984 || 98,234 | 61,447 |} 37,859 | 20,887 2,701 | 26,303
1952—Jan. 2,100 1,300 2,800 200 {185,200 || 97,900 | 61,700 i 38,000 | 21,000 2,700 | 25,600
Feb. 2 2,200 1,300 3,9 700 (183,400 || 95,700 | 62,000 || 38,200 | 21,100 2,700 | 25,600
Mar, 26 2,200 1,300 5,800 (¢) 1182,900 | 94,800 | 62,400 || 38,500 | 21,300 2,700 | 25,700
Apr, 2,200 1,300 4, 500 [183,800 || 95,100 | 62,700 || 38,600 | 21,400 2,700 | 25,900
May 2,300 1,300 4,400 600 |184,400 || 95,300 | 63,000 || 38,9 21,600 2,600 6,
June 30 2,319 1,283 6,121 333 |184,904 || 94,754 | 63,676 || 39,302 | 21,755 2,619 | 26,474
July 30r 2,600 1,300 , 600 (185,800 | 95,700 | 63,800 || 39,400 | 21,900 2,600 | 26,200
Aug. 279, ........ 2,600 1,300 6,200 700 186,200 || 95,800 | 64,100 || 39,600 | 22,000 2,600 | 26,300
Sept.247......... 2,500 1,300 6,500 300 {187,400 || 96,400 | 64,500 | 39,800 | 22,200 2,600 | 26,600
- Qct. 297 2,500 1,300 5,300 600 (190,200 || 98,600 | 64,900 || 40,100 | 22,200 2,600 | 26,700
Nov, 267 2 2.500 1,300 7.000 300 (191,600 |} 99,400 | 64,800 || 40,000 | 22,300 2,600 | 27,400
Dec. 31?7 2,400 1,300 5,200 400 {194,500 [101,100 | 65,800 || 40,700 | 22,600 2,500 | 27,500

# Preliminary.

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

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

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

¢ Prior to June 30, 1947, includes a relatively small amount of demand deposits. § Less than 50 million dollars.

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 and miscellaneous accounts, net’”’ and balances of the Postal Savings System and the Exchange Stabilization Fund with the U, S.
Treasury are netted against the same item instead of against U. S. Government deposits and Treasury cash. Total deposits and currency shown
in the monthly Chart Book excludes *“Foreign bank deposits, net” and “Treasury cash.” Except on call dates, figures are rounded to nearest 100
million dollars and may not add to the totals. See Banking and Monetary 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 TOFaJJ N““}bﬂ
nd date U.S assets } Inter- accac%ll:nts bat:xks
Total Loans Govern-| Other Total 1 bank 1 De.
Total ment secu- d Time
obliga- rities man
tions
All banks:

1939-—Dec. 30 ve.o.] 50,884| 22,165 | 28,719 || 19,417 9,302 | 23,292 | 68,242 9,874 | 32,516 | 25,852 8,194 | 15,035
1941—Dec. 61,126|{ 26,615 | 34,511 || 25,511 8,999 | 27,344 | 81,816 || 10,982 | 44,355 | 26,479 8,414 | 14,826
1945—Dec. 140,227| 30,362 {109,865 {|101,288 8,577 | 35,415 |165,612 || 14,065 [105,935 | 45,613 | 10,542 | 14,553
1946—Dec. 131,698|t 35,648 | 96,050 || 86,558 9,491 | 35,041 (155,902 [} 12,656 | 92,462 | 50,784 | 11,360 | 14,585
1947—Dec. 134,9241] 43,002 | 91,923 (| 81,199 | 10,723 | 38,388 |i61, 865 13,033 | 95,727 | 53,105 | 11,948 | 14,714
1948—Dec. 133,693|| 48,174 | 85,519 | 74,097 ( 11,422 | 39,474 161,248 12,269 | 94,671 | 54,308 | 12,479 | 14,703
1949—Dec. 140,598| 49,544 { 91,054 || 78,433 | 12,621 | 36,522 |164,467 | 12,710 { 96,156 | 55,601 | 13,088 | 14,687
1950—Dec. 148,021(| 60,386 | 87,635 || 72,894 | 14,741 | 41,086 (175,296 || 14,039 (104,744 | 56,513 | 13,837 | 14,650
1951—Dec, 154,869(| 67,608 | 87,261 ([ 71,343 | 15,918 { 45,531 {185,756 || 15,087 {111,644 | 59,025 | 14,623 | 14,618
1952—June 157,528/ 69,74z } 87,786 |} 70,783 | 17,002 | 41,667 |184,130 || 13,513 109,247 | 61,369 | 15,039 | 14,599
July 160,200|| 70,360 | 89,840 || 72,650 | 17,190 | 40,010 183,450 (| 12,740 {109,170 { 61,540 | 15,020 | 14,605

Aug. 160,100}| 70,970 | 89,130 || 71,670 | 17,460 { 39,160 {182,770 12,890 108,020 { 61,860 | 15,070 | 14,603

Sept. 160.750{| 72,090 ; 88,660 || 71,280 | 17,380 | 40,980 |185,440 || 13,870 {109,350 | 62,220 | 15,170 | 14,599

Oct. 163.200|| 73,470 | 89,730 || 72,400 | 17.330 | 41,220 |187,260 || 13,810 (110,800 | 62,650 | 15,260 | 14,591

Nov. 165,490l 74,670 | 90,820 || 73,490 | 17,330 | 42,620 |190,620 || 13,880 {114,190 { 62,550 { 15,280 14,586

Dec. 165,590|| 75,640 | 89,950 |; 72,640 | 17,310 | 44,970 |194,990 || 15,380 {116,020 | 63,590 | 15,320 | 14,575

All commercial banks:

1939-—Dec. 30...... 40,668|| 17,238 | 23,430 || 16,316 7,114 | 22,474 | 57,718 9,874 | 32,513 j 15,33t 6,885 | 14,484
1941—Dec. 31...... 50,746 21,714 | 29,032 ;] 21,808 7,225 | 26,551 | 71,283 || 10,982 | 44,349 | 15,952 7,173 | 14,278
1945—Dec. 31...... 124,019){ 26,083 | 97,936 || 90,606 7,331 | 34,806 |150,227 || 14,065 [105,921 | 30,241 8,950 | 14,011
1946—Dec. 31...... 113,993)| 31,122 | 82,871 || 74,780 8,091 | 34,223 |139,033 || 12,656 | 92,446 | 33,930 9,577 | 14,044
1947—Dec, 312..,..| 116,284| 38,057 | 78,226 || 69,221 9,006 | 37,502 (144,103 || 13,032 | 95,711 | 35,360 | 10,059 | 14,181
1948—Dec. 31......| 114,298 42,488 | 71,811 || 62,622 9,189 | 38,596 (142,843 || 12,269 | 94,654 | 35,921 | 10,480 | 14,171
1949—Dec. 31......| 120,197|| 42,965 | 77,232 || 67,005 | 10,227 | 35,650 |145,174 || 12,709 | 96,136 | 36,328 | 10,967 | 14,156
1950—Dec. 30......{ 126,675(f 52,249 | 74,426 || 62,027 | 12,399 | 40,289 (155,265 |{ 14,039 ]104,723 | 36,503 | 11,590 | 14,121
1951~-~Dec. 31...... 132,610[| 57,746 | 74,863 || 61,524 | 13,339 | 44,645 {164,840 || 15,086 {111,618 | 38,137 | 12,216 | 14,089
1952—June 30...... 134,437|| 59,233 | 75,204 || 61,178 | 14,026 | 40,702 162,348 || 13,512 [109,222 { 39,614 | 12,601 | 14,070
July 30»..... 136,760( 59,720 | 77,040 || 62,900 | 14,140 | 39,260 161,560 | 12,740 [109,140 | 39,680 | 12,580 | 14,076

Aug. 27». ... 136,550|| 60,210 | 76,340 {[ 61,960 | 14,380 | 38,380 160,770 || 12,890 {107,990 | 39,890 | 12,630 | 14,074

Sept. 247, . ... 137,090{| 61,200 | 75,890 || 61,610 | 14.280 | 40,130 |163,260 || 13,870 [109,320 | 40,070 | 12,720 | 14,070

QOct. 297, ..., 139,440/ 62,410 { 77,030 {| 62,860 | 14,170 | 40,400 |164,990 || 13.810 110,770 { 40,410 | 12,800 | 14,062

Nov. 267, . ... 141,660 63,470 | 78,190 || 64,020 | 14.170 | 41,820 168.340 13,880 {114,160 | 40,300 | 12,820 | 14,057

Dec. 317, ... 141,600 64,290 | 77,310 || 63,230 | 14,080 | 44,060 |172,380 || 15,380 {115,990 | 41,010 | 12,850 | 14,046

1939—Dec. 33,941(| 13,962 | 19,979 || 14,328 5,651 | 19,782 | 49,340 9,410 | 28,231 |.11,699 5.522 6,362
1941—Dec. 43,521|| 18,021 | 25,500 || 19,539 5,961 | 23,123 | 61,717 || 10,525 | 38,846 | 12,347 5,886 6.619
1945—Dec. 107,183|| 22,775 | 84,408 || 78,338 6,070 | 29,845 |129,670 || 13,640 | 91,820 | 24,210 7,589 6,884
1946—Dec. 96,362} 26,696 | 69,666 || 63,042 6,625 | 29,587 (118,170 (| 12,060 | 78,920 | 27,190 8,005 6,900
1947—Dec. 97,846|| 32,628 | 65,218 || 57,914 7,304 | 32,845 |122,528 | 12,403 | 81,785 | 28,340 8,464 6,923
1948—Dec. 95,616[ 36,060 | 59,556 || 52,154 7,402 | 34,203 121,362 || 11,641 | 80,881 | 28,840 8,801 6,918
1949—Dec. 101,528} 36,230 | 65,297 || 56,883 8,414 | 31,317 123,885 (| 12,097 | 82,628 | 29,160 9,174 6,892
1950-—Dec. 107,424 44,705 | 62,719 || 52,365 | 10,355 | 35,524 |133,089 {| 13,447 | 90,306 | 29,336 9,695 6,873
1951--Dec, 112,247|| 49,561 | 62,687 i 51,621 | 11,065 | 39,252 |141,015 || 14,425 | 95,968 | 30,623 | 10,218 6,840
1952—June 113,502| 50,526 | 62,976 || 51,261 | 11,715 | 36,046 (138,769 || 12,812 | 94,169 | 31,788 | 10,526 6,818
July 115,5334| 50,907 | 64,626 || 52,786 | 11,840 | 34,641 (137,807 || 12,074 | 93,921 | 31,812 | 10,506 6,812
Aug 115,220{| 51,331 | 63.889 || 51,839 | 12,050 | 33,730 (136,872 || 12,215 | 92,687 | 31,970 | 10,549 6,810
Sept. 115,533{| 52,192 | 63,341 || 51,406 } 11,935 | 35,363 139,052 || 13,161 | 93,773 | 32,118 | 10,606 6,807
Oct. 117,604{[ 53.317 | 64,287 || 52,484 | 11,803 | 35,535 [140,431 13.074 | 94,959 | 32,398 | 10,680 6.804
Nov. 119,564{| 54,283 | 65,281 53,486 | 11,795 | 36,806 (143,478 || 13,120 | 08,006 | 32.352 | 10,700 6.80%
Dec 119,536) 55,041 | 64,495 || 52,777 | 11,718 | 38,793 (147,092 || 14,582 | 99,560 | 32,950 | 10,735 6,798

All mutual savings
banks:

1939—Dec. 10,216|| 4,927 5,289 3,101 2,188 818 | 10,524 ||........ 3| 10,521 1,309 551
1941 —Dec. 10,379|[ 4,901 5,478 3,704 1,774 793 | 10,533 ||........ 6 | 10,527 1,241 548
1945—Dec. 16,208(| 4,279 ( 11,928 (| 10,682 1,246 15,385 fl........ 14 | 15,371 1,592 542
1946—Dec, 17,704 4,526 | 13,179 || 11,778 1,400 818 | 16,869 16 | 16,853 1,784 541
1947—Dec. 18,641)1 4,944 | 13,696 || 11,978 1,718 886 | 17,763 1 17 | 17,745 1,889 533
1948—Dec. 19,395 5,686 | 13,709 |l 11,476 2,233 878 | 18,405 1 17 | 18,387 1,999 532
1949—Dec. 20,400{ 6,578 | 13,822 {| 11,428 2,394 873 1 19,293 |f...... 20 | 19,273 2,122 531
1950—Dec. 21,346|| 8,137 | 13,209 || 10,868 2,342 797 20,031 J|........ 22 0, 2,247 529
1951—Dec. 22,259{| 9,862 | 12,398 9,819 2,579 886 | 20,915 2 26 | 20,888 2,407 529
1952—June 23,091 10,509 | 12,582 9,606 2,976 966 | 21,782 2 26 | 21,755 2,438 529
July 23,440{| 10,640 | 12,800 9,750 3,050 750 | 21,890 2 30 | 21,860 2,440 529
Aug, 23,550|| 10,760 | 12,790 9,710 3,080 780 | 22,000 2 30 | 21,970 2,440 529
Sept. 23,660 10,890 | 12.770 9,670 3.100 850 | 22,180 2 30 | 22,150 2,450 529
Oct. 23,760{| 11,060 | 12,700 9,540 3,160 820 { 22,270 2 30 | 22,240 2,460 529
Nov. 23,830}l 11,200 | 12,630 9,470 3.160 800 | 22,280 2 30 t 22,250 2,460 529
Dec. 23,990) 11,350 | 12,640 9,410 3,230 910 | 22,610 2 30 | 22,580 2,470 529

? Preliminary.

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

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

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

[Figures partly estimated except on call dates.

Amounts in millions of dollars]

Loans and investments Deposits
Investments Other
Class of bank Cash oJotal | Number
and date Total Loans U. s assets ! Total 1 Inter- act%u:ts baonks
2 Govern-| Other bank?® [
Total ment secu- mand Time
obliga- | rities
tions
Central reserve city
member ba
New York City:
1939—Dec. 30..... 9,339 3,296 6,043 4,772 1,272 6,703 | 14,509 4,238 9,533 736 1,592 36
1941—Dec, 31......| 12,896 4,072 8,823 7,265 1,559 6,637 | 17,932 4,207 { 12,917 807 1,648 36
1945—Dec, 31......] 26,143 7,334 ) 18,809 || 17,574 1,235 6,439 | 30,121 4,657 | 24,227 1,236 2,120 37
1946—Dec. 31 20,834 6,368 | 14,465 || 13,308 1,158 6,238 | 24,723 4,246 | 19,028 1,449 2,205 37
1947—Dec. 31. 20,393 7,179 | 13,214 |} 11,972 1,242 7,261 | 25,216 4,464 | 19,307 1,445 2,259 37
1948—Dec. 31. 18,759 8,048 | 10,712 9,649 1,063 7,758 | 24,024 4,213 | 18,131 1,680 2,306 35
1949—Dec. 31. 19,583 7,550 { 12,033 || 10,746 1,287 6,985 | 23,983 4,192 { 18,139 1,651 2,312 25
1950—Dec. 30. 20,612 9,729 | 10,883 8,993 1,890 7,922 | 25,646 4,638 | 19,287 1,722 2,351 23
1951—Dec. 31 21,379 |} 11,146 | 10,233 8,129 2,104 8,564 | 26,859 4,832 { 20,348 1,679 2,425 22
1952—June 30 21,710 || 11,268 | 10,442 8,212 2,231 8,135 | 26,745 4,639 20,311 1,795 2,460 22
July 307 21,804 || 11,080 | 10,724 8,407 2,317 7,840 | 26,107 4,217 | 20,172 1,718 2,464 22
Aug. 277.....| 21,325 1] 11,142 | 10,183 7,839 2,344 6,769 | 24,746 4,102 | 18,957 1,687 2,473 22
Sept. 247..... 21,246 | 11,363 9,8 7,612 2,271 7,297 | 25,288 4,596 | 18,971 1,721 2,462 22
Oct. 297 21,283 || 11,680 9,603 7,518 2,085 7.267 | 25,111 4,388 | 19,011 1,712 2,477 22
Nov. 26» 21,696 || 11,973 9,723 7,695 2,028 7,818 | 26,108 4,440 | 19,884 1,784 2,476 22
Dec. 312..... 22,130 || 12,375 | 9,755 7,679 | 2,076 | 8,423 | 27,309 4,958 | 20,512 1,839 | 2,500 22
Chicago:
1939—Dec. 30......| 2,105 569 1,536 1,203 333 1,446 3,330 888 1,947 495 250 14
1941-—Dec, 31......| 2,760 954 1,806 1,430 376 1,566 4,057 1,035 2,546 476 288 13
1945—Dec. 31......[ 5,931 1,333 4,598 4,213 385 1,489 7,046 1,312 5,015 719 377 12
1946—Dec, 31......| 4,765 1,499 3,266 2,912 355 1,545 5,905 1,153 3,922 829 404 14
1947—Dec, 31......| 5,088 1,801 3,287 2,890 397 1,739 6,402 1,217 4,273 913 426 14
1948—Dec, 31......] 4,799 1,783 3,016 2,633 383 1,932 6,293 1,064 4,227 1,001 444 13
1949—Dec, 31......| 5,424 1,618 3,806 3,324 482 1,850 6,810 1,191 4,535 1,083 470 13
1950—Dec. 30......] 5,569 2,083 3,487 2,911 576 2,034 7,109 1,228 4,778 1,103 490 13
1951—Dec. 31 5,731 2,468 3,264 2,711 552 2,196 7,402 1,307 4,952 1,143 513 13
1952—June 30 5,664 2,380 3,284 2,721 563 1,899 7,027 1,182 4,681 1,164 530 13
July 302 5,805 2,432 3,373 2,802 571 2,077 7,198 1,180 4,877 1,141 527 13
Aug. 272 5,735 2,401 3,334 2,763 571 2,022 7,129 1,199 4,784 1,146 529 13
Sept, 242 5,679 2,399 3,280 2,709 571 2,084 7,196 1,239 4,808 1,149 531 13
Oct. 297 5,839 2, 3,395 2,827 568 2,119 7,215 1,240 4,812 1,163 534 13
Nov. 267, . ... A1 2,592 3,520 2,933 587 2,120 7,368 1,221 4,981 1,166 537 13
Dec, 317..... 6,239 2,746 3,493 2,912 581 2,011 7,688 1,350 5,132 1,206 541 13
Ret:t:tve city member
nks:
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 1 22,313 4,460 | 13,047 4,806 1,967 351
1945—Dec, 31......| 40,108 8,514 | 31,594 || 29,552 2,042 | 11,286 | 49,085 6,448 | 32,877 1 9,760 | 2,566 359
1946—Dec. 31...... 35,351 10,825 | 24,527 || 22,250 2,276 | 11,654 | 44,477 5,570 | 28,049 ; 10,858 2,728 353
1947—Dec. 31......} 36,040 || 13,449 | 22,591 || 20,196 2,396 | 13,066 | 46,467 5,649 | 29,395 | 11,423 2,844 353
1948—Dec. 31......] 35,332 || 14,285 | 21,047 || 18,594 2,453 | 13,317 | 45,943 5,400 | 29,153 | 11,391 2,928 335
1949—Dec, 31......| 38,301 } 14,370 | 23,931 || 20,951 2,980 | 12,168 | 47,559 5,713 | 30,182 | 11,664 3,087 341
1950—Dec. 30......| 40,685 | 17,906 | 22,779 i 19,084 3,695 | 13,998 } 51,437 6,448 | 33,342 | 11,647 3,322 336
1951—Dec. 31......] 42,694 || 19,651 | 23,043 || 19,194 3,849 | 15,199 | 54,466 6,976 | 35,218 | 12,272 3,521 321
1952—June 30...... 43,091 || 19,745 | 23,346 19,123 4,223 | 13,925 | 53,425 5,908 | 34,764 | 12,754 3,663 319
July 30»..... 44,088 || 20,070 | 24,018 || 19,750 4,268 | 13,201 | 52,902 5,664 | 34,444 | 12,794 3,641 319
Aug. 277, ....| 44,086 || 20,290 | 23,796 || 19,404 4,392 | 13,308 | 53,090 5,876 | 34,362 | 12,852 3,655 319
Sept, 247, . ... 44,163 || 20,730 | 23,433 || 19,113 4,320 | 14,086 | 54,013 6,226 | 34,861 | 12,926 3,675 319
Oct. 297, ....] 45,381 || 21,276 |.24,105 || 19,761 4,344 | 14,004 | 54,766 6,289 | 35,422 | 13,055 3,711 319
Nov. 267.....[ 46,1 21,627 | 24,477 || 20,127 4,350 | 14,585 | 55,923 6,278 | 36,604 | 13,041 3,720 319
Dec. 317.....| 45,592 {| 21,703 | 23,889 |{ 19,628 4,261 | 15,544 | 57,345 7,007 | 37,000 | 13,338 3,731 319
Country member
8:
1939—Dec. 30......| 10,224 4,768 5,456 3,159 2,297 4,848 | 13,762 508 7,312 5,852 1,851 5,966
1941~-Dec. 31......| 12,518 5,890 6,628 4,377 2,250 6,402 | 17,415 822 | 10,335 6,258 1,982 6,219
1945-—Dec, 31......] 35,002 5,596 | 29,407 | 26,999 2,408 | 10,632 | 43,418 1,223 | 29,700 | 12,494 2,525 6,476
1946—Dec. 31......{ 35,412 8,004 | 27,408 || 24,572 2,836 | 10,151 | 43,066 1,091 | 27,921 | 14,053 2,757 6,494
1947—Dec. 31......] 36,324 || 10,199 | 26,125 || 22,857 3,268 | 10,778 | 44,443 1,073 | 28,810 | 14,560 2,934 6,519
1948—Dec. 31......] 36,726 || 11,945 | 24,782 || 21,278 3,504 | 11,196 | 45,102 964 | 29,370 | 14,768 3,123 6,535
1949—Dec, 31......| 38,219 || 12,692 | 25,527 i 21,862 3,665 | 10,314 | 45,534 1,001 | 29,771 | 14,762 3,305 6,513
1950—Dec. 30......| 40,558 {| 14,988 | 25,570 || 21,377 | 4,193 | 11,571 | 48,897 1,133 | 32,899 | 14,865 3,532 6,501
1951—Dec. 31......} 42,444 || 16,296 | 26,148 || 21,587 4,561 | 13,292 { 52,288 1,309 { 35,449 | 15,530 3,760 6,484
1952—June 30......] 43,037 {[ 17,133 | 25,904 {| 21,206 4,698 | 12,087 | 51,571 1,083 | 34,414 | 16,075 3,873 6,461
July 30».....] 43,836 || 17,325 { 26,511 || 21,827 4,684 | 11,523 | 51,600 1,013 | 34,428 | 16,159 3,874 6,458
Aug. 27» ..| 44,074 || 17,498 | 26,576 }| 21,833 4,743 | 11,631 | 51,907 1,038 | 34,584 | 16,285 3,892 6,456
Sept. 242 ..| 44,445 || 17,700 | 26,745 | 21,972 4,773 | 11,896 | 52,555 1,100 | 35,133 | 16,322 3,938 6,453
Oct. 297 ..| 45,101 || 17,917 | 27,184 || 22,378 4,806 | 12,145 | 53,339 1,157 | 35,714 | 16,468 3,958 6,450
Nov, 262.,...l 45,652 {| 18,001 | 27,561 |} 22,731 4,830 | 12,373 | 54,079 1,181 | 36,537 | 16,361 3,967 6,447
Dec. 317, ..., 45,575 (| 18,217 | 27,358 || 22,558 4,800 | 12,815 | 54,750 1,267 | 36,916 | 16,567 3,954 6,444

2 Beginning with December 31, 1947, the all bank series was revised as announced in November 1947 by the Federal bank supervisory agencies.
At that time a net of 115 noninsured nonmember commercial banks with total loans and investments of approximately 110 million dollars was
added, and 8 banks with total loans and investments of 34 million were transferred from noninsured mutual savings to nonmember commercial

banks.

For other footnotes see preceding and opposite pages,
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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 Jotal | Number
and date U. S assets ! Inter- counts| bank
Total || Loans Govern-| Other Totalt | §onk1 accounts) banks
Total ment secu- m]:z);x-d Time
obliga- rities
tions
All lnsured commercial *
1941—-Dec, 6,984 | 25,788 | 69,411 || 10,654 | 43,059 | 15,699 6,844 | 13,426
1945—Dec. 7,131 | 34,292 {147,775 || 13,883 ]104,015 | 29,876 8,671 | 13,297
1948—Dec. 8,929 | 38,087 (140,642 |[ 11,900 | 93,300 | 35,441 | 10,158 | 13,413

1949—Dec, 31......[118.278 (| 42,485 | 75,793 || 65.820 | 9,974 | 35,207 (143,138 | 12,368 | 94,914 | 35,856 10,645 | 13,429
1950—Dec. 30....../124,822 || 51,723 { 73,099 || 60,986 | 12,113 | 39,821 {153,288 || 13,744 {103,499 | 36,045 | 11,263 | 13,432

1951—Dec. 31...... 130,820 || 57,256 | 73,564 || 60,533 | 13,031 | 44,176 {162,908 || 14,777 [110,382 | 37,749 | 11,902 | 13,439
1952—June 30...... 132,557 || 58,730 | 73,827 || 60,117 | 13,710 | 40,258 }160,355 || 13,100 (108,036 | 39,219 | 12,282 | 13,434
National member
banks:
1941—Dec. 31......] 27,571 || 11,725 | 15,845 |; 12,039 3,806 | 14,977 | 39,458 6,786 | 24,350 8,322 3,640 5,117
1945—Dec. 31......]| 69,312 || 13,925 | 55,387 || 51,250 4,137 | 20,114 | 84,939 9,229 1 59,486 | 16,224 4,644 5,017

1948—Dec. 3t......| 63,845 || 23,752 | 40,093 || 34,852 5,241 | 22,974 | 81,407 7,842 | 54,020 | 19,545 5,657 4,991
1949—Dec. 31......| 67,943 || 23,853 | 44,090 || 38,161 5,930 { 20,995 | 83,113 8,278 | 55,034 | 19,801 5,920 4,975
1950—Dec. 30......[ 72,090 || 29,184 | 42,906 )} 35,587 7,320 | 23,763 | 89,281 9,133 | 60,251 | 19,897 6,313 4,958
1951—Dec. 31.,....] 75,255 || 32,317 | 42,938 |} 35,063 7,875 | 25,951 | 94,173 9,788 | 63,477 | 20,908 6,653 4,939
1952—June 30...... 76,036 || 33,054 | 42,982 i| 34,604 8,378 | 23,928 | 92,720 8,584 | 62,255 | 21,880 | 6,879 | 4,925

State member bankas:
1941—Dec. 31......| 15,950 6,295 9,654 7,500 2,155 8,145 | 22,259 3,739 | 14,495 4,025 2,246 1,502

1945—Dec. 31 8,850 | 29,021 {} 27,089 1,933 9,731 | 44,730 4,411 | 32,334 7,986 2,945 1,867
1948—Dec. 31. 12,308 | 19,463 (| 17,301 2,161 | 11,228 | 39,955 3,799 | 26,862 9,295 3,144 1,927
1949—Dec. 31.. 12,378 | 21,207 || 18,722 2,484 | 10,322 | 40,772 3,819 | 27,594 9,359 3,254 1,917
1950-—Dec. 30. 15,521 | 19,813 (| 16,778 3,035 | 11,762 | 43,808 4,315 | 30,055 9,438 3,381 1,915
1951-—Dec. 31. 17,243 | 19,748 || 16,558 3,101 | 13,301 | 46,843 4,637 | 32,491 9,715 3,565 1,901

1952—June 30 17,472 | 19,994 (| 16,657 3,337 | 12,119 | 46,049 4,227 | 31,914 | 9,908 | 3,647 1,890

Insured nonmember
commercial banks:

1941—Dec. 31...... 5,776 3,241 2,535 1,509 1,025 2,668 7,702 129 4,213 3,360 959 6,810
1945—Dec. 31......] 14,639 2,992 | 11,647 {| 10,584 1,063 4,448 | 18,119 244 | 12,196 5,680 1,083 6,416
1948—Dec. 31......| 16,685 5,911 | 10,774 9,246 1,528 3,887 | 19,296 259 | 12,419 6,618 1,358 6,498
1949—Dec. 31......| 16,766 6,258 | 10,508 8,947 1,561 3,892 | 19,269 272 | 12,285 6,712 1,473 6,540
1950—Dec. 30......| 17,414 7,023 | 10,391 8,632 1,759 4,299 20,216 297 | 13,194 6,726 1,570 6,562
1951—Dec, 31......| 18,591 7,701 | 10,890 8,923 1,967 4,926 | 21,912 353 | 14,415 7,144 1,686 6,602
1952-—June 30...... 19,073 8,210 | 10,863 8,867 1,996 4,215 | 21,606 289 | 13,867 7,450 1,757 6,622

Noninsured nonmem-
ber commercial

banks:
1941—Dec. 31......] 1,457 455 1,002 761 241 763 1,872 329 | 1,291 253 329 852
1945—Dec., 31......| 2,211 318 1,893 1,693 200 514 2,452 181 1,905 365 279 714
1948—Dec, 31 ’ vee.] 2,013 520 1,493 1,234 259 509 2,201 368 1,353 479 322 758
1949-—Dec, 1,919 481 1,438 1,185 253 442 2,036 341 1,223 472 321 727
1950—Dec. 1,853 527 1,327 1,040 286 468 1,976 294 1,224 458 327 689
1951—Dec. 1,789 490 1,299 991 308 469 1,932 308 1,235 388 314 650
1952—June 1,880 503 1,377 1,061 317 443 1,993 412 1,186 396 320 636
All nonmember com-
mercial banks:
1941—Dec. 31.. | 7,233 3,696 3,536 2,270 1,266 3,431 9,574 457 5,504 3,613 1,288 7,662
1945—Dec. 31......} 16,849 3,310 | 13,539 |} 12,277 1,262 4,962 | 20,571 425 | 14,101 6,045 1,362 7,130
1948—Dec, 312.....| 18,698 6,431 | 12,267 || 10,479 1,788 4,396 | 21,497 628 | 13,772 7,097 1,680 7,256
1949—Dec. 31......| 18,686 6,739 11.947 10,132 1,814 4,334 | 21,305 613 | 13,508 7,184 1,794 7,267
1950—Dec. 30......| 19,267 7,550 | 11,718 9,672 2,046 4,767 1 22,193 591 | 14,417 7,184 1,897 7.251
1951—Dec. 31......| 20,380 8,192 | 12,189 9,914 2,275 5,395 | 23,843 661 | 15,650 7,533 1,999 7,252
1952—June 30......| 20,954 8,714 | 12,240 9,928 2,312 4,658 | 23,598 700 | 15,052 7,846 2,077 7,258
Insured mutual savings
nks:
1941—Dec. 31......| 1,693 642 1,050 629 421 151 1,789 tieveeveeoenne. | 1,789 164 52
1945—Dec. 31......| 10,846 || 3,081 { 7,765 | 7,160 606 429 | 10,363 [I........ 12'] 10,351 | 1,034 192
1948—Dec. 31......| 13,312 4,109 9,202 7,795 1,407 684 | 12,772 1 14 | 12,757 1,334 193
1949—Dec. 31......| 14,209 4,814 9,394 7,832 1,562 682 ( 13,592 |I........ 16 | 13,575 1,420 192
1950—Dec, 30......| 15,101 || 6,086 | 9,015 || 7,487 | 1,528 617 | 14,320 [I........ 19 | 14,301 [ 1,513 194
1951—Dec. 31...,...| 16,190 7,523 8,668 6,921 1,746 695 | 15,368 2 23 { 15,343 1,678 202
1952—June 30......| 16,857 8,043 | 8,814 6,730 | 2,084 756 | 16,081 2 23 | 16,056 1,700 205
Noninsured mutual
savings banks:
194{—Dec, 31......] 8,687 4,259 | 4,428 3,075 1,353 642 8,744 |....vn.. 6| 8,738 | 1,077 496
1945—Dec, 31......] 5,361 1,198 | 4,163 3,522 641 180 | 5,022 ¢|........ 2 5,020 558 350
1948—Dec. 312,....| 6,083 1,577 4,506 3,680 826 194 5,633 ll........ 3 5,631 665 339
1949—Dec. 31.. 6,192 1,764 4,428 3,596 832 191 §,702 |[.oveunns 3 5,699 702 339
1950—Dec. 30. 6,245 2,050 | 4,194 3,380 814 180 | 5,781 [jo.eeennns 3| 5,708 734 335
1951—Dec. 31. 6,069 || 2,330 | 3,730 | 2,897 833 191 | 5,547 (1000 i00e 3| 5,544 729 327
1952—June 30......] 6,234 2,466 | 3,768 2,876 892 200 | 5,702 )f........ 3] 5,699 738 324

For footnotes see preceding two pages.
Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication. For revisions
in series prior to June 30, 1947, see BULLETIN for July 1947, pp. 870-871.

FEBrUARY 1953 141

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



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

[In millions of dollars]

Loans? Investments
Com- Loallals for U. S. Government obligations Obli-
mer. purchasing za-
Total cial or carrying Other tio
Class of bank | loans i securities loans Direct of
and , and clug. [Agr- Real | %, States|Other
call date invest- |(p o nlt SGoo” | cul- es- | o0 \Other| 1.\ ) od €
ments onee | tur- | To tate | O [loans? Certifi- Guar-| 206 | Secu-
obem| al |brok-| g [loams | St Total cates an- | BOFLTItes
ket :‘l:i oth- uals 2 Bills gﬁé’:_‘ Notes | Bonds| teed sub-
pﬁ; deal-| €8 . ed- divi-
p ers ness sions
All insured
commercial
banks:
1941—Dec. 31.| 49,290|121,259(| 9,214(1,450| 614 662) 4,773 4.545 28,031(|21,046|| 988)...... 3,15912,797|4,102 3,6,;1 3,333
22(3,873(3,258

2
1949—Dec. 31.(118,278|/42,485/|16,935(2,963(|1,749| 855|11,405(8,005(1,121(75,793|l65,820(3,692{12,479} 5,810143,833 6]6,400|3,574
1950—Dec, 30.{124,822||51,723|i21,776|2,823(1,789(1,036/13,389(10,049(1,534(73,099|160,98614,118] 1,932(16,756|38,168 11(7,933(4,179
1951—Dec. 31.{130,820(/57,256/25,744(3,321|1,571] 960(14,450(10,378(1,645|73,564|/60,533|;7,219} 7,526|11,256(34,511 2118,9894,042

1952—June 30.(132,557(158,730)25,176(3,562|2,106| 942(14,884(11,340/1,570 73:827 60,117 6:090 7:653 11,099(35,251 25(9,627 4:083

Mem})er banks,

total:
1941—Dec, 31.| 43,521(|18,021{| 8,671 972| 594 598! 3,494 3,692 25,500:[19,539]} o71l...... 3,007(11,729!3,832(3,090(2,871
1945—Dec. 31.(107,183(/22,775!| 8,949] 855|3,133]3,378| 3,455|1,900|1,104|84,408||78,338][2,275(16,985|14,271 (44,792 16/3,254/2,815
1949—Dec. 31.101,528]136,230|]15,857|1,945{1,737| 758} 8,834/6,551|1,034(65,297{[56,883|{3,389(10,409| 5,085|37,996 4(5,27413,140
1950—Dec, 30.|107,424{]44,705/[20,521)1,808|1,770] 927|10,522|8,314|1,438(62,719|(52,365{|3,665| 1,468|14,054(33,170 8(6,640|3,714
1951-—Dec. 31.(112,247(/49,561|24,347{2,140i1,551| 851{11,334/8,524|1,535|62,687|/51,621/i6,399| 6,010| 9,596(29,601 15|7,528]3,538
1952—June 30.|113,502:|50,526({23,732|2,264|2,084] 829{11,628|9,268{1,473(62,976{i51,261||5,423) 6,134| 9,468(30,215 21/8,125|3,590
Sept. 5.|114,6541|51,314(]23,97312,446!1,473| 941]11,855(9,599(1,787(63,340}[51,382(i4,269( 5,476 9,461|32,160 16)8,410)3,548

New York City:3

1945—Dec. 31.{121,809|[25,765(| 9,461|1,314(3,164(3,606| 4,677|2,361|1,181(96,043(188,912/(2,455{19,071{16,045[51,321
lg
6

1941—Dec, 31.| 12,896/ 4,072( 2,807 8] 412 169 123 554 8,823 7,265/ 31tf...... 1,623| 3,652 830
1945—Dec. 31.| 26,143} 7,334 veel)2,453i1,172 80; 287] 298118,809}|17,574| 477| 3,433( 3,325[10,337 629
1949—Dec. 31.| 19,583(| 7,550 .|11,410] 219| 256| 689| 309{12,033|;10,746|| 720| 1,785 835) 7,405 535
1950—Dec. 30.{ 20,612|{ 9,729 1,421 285 442 930! 460]|10,883!i 8,993} 824 2501 1,711] 6,206 767
1951—Dec. 31.| 21,379|11,146 1,219| 262 514| 920f 551{10,233(j 8,129|[1,122 616/ 1,428| 4,960 719
1952—June 30.{ 21,710|(11,268 .[1.619] 234 426] 981| 524|10,442|| 8,212|(1,062 692! 1,400( 5,058|. 794
Sept. 5.| 20,901(/10,944 1,087| 273| 409(1,022 672 9,957|| 7,663 569 467{ 1,408 5,219 716
Chicago:?®
1941—Dec. 31. 2,760 954 732 6] 48| 52 22 96 1,806( 1,430 2S6{...... 153 903; 119| 182| 193
1945—Dec. 31.| 5,931l 1,333 760 2| 211 233 36 51 40| 4,598|| 4,213|] 133] 1,467 749] 1,864}..... 181 204
1949—Dec. 31.] S5,424|i 1,618(] 1,211 7 1091 56 51 172 34| 3,806|| 3,324} 331 690! 358f 1,945[..... 290| 192
1950—Dec. 30.| 5,569 2,083|| 1,567 9] 110 69 65 207 87| 3,487 2,911ff 232 131 700( 1,847(..... 335 242
1951—Dec. 31.] 5,731|| 2,468|| 1,977 16| 94] 63 70 180 109| 3,264) 2,711f] 334 332 520( 1,526]..... 351 201
1952—June 30.| 5,664| 2,380|f 1,856 11} 166} 61 67) 183 83| 3,284{| 2,721|| 366 31 494| 1,4990..... 363| 201
Sept. 5.| 5,738) 2,419} 1,872 11) 147 67 68| 187| 113) 3,319 2,749 314 34 517| 1,578]..... 360| 210
Re;erv’: city
GNRS’
1941—Dec. 31.| 15,347|| 7,105{| 3,456] 300} 114| 194| 1,527{ 1,512 8,243|t 6,467|| 295|...... 751f 4,248(1,173] 956 820
1945—Dec. 31.| 40,108]| 8,514| 3,661} 205| 427(1,503| 1,459] 855| 404]{31,594/29,552|[1,034| 6,982| 5,653]15,878 5[1,126] 916
1949—Dec. 31.| 38,301|114,370{ 6,704| 457 183| 309| 3,742!2,745] 432(23,931|[20,951|[1,189| 4,180] 2,124{13,457|..... 1,727(1,254

1950—Dec. 30.| 40,685](17,906{| 8,646 392} 207{ 386] 4,423!3,498} 603|22,779}]19,084;[1,218 499 5,536/11,830 1

1951—Dec. 31.| 42,694/119,651(|110,140| 513} 203| 347| 4,651(3,518] 572(23,043({19,194|[2,524 2,493; 3,640]10,528 8/2,458(1,390

1952—June 30.| 43,091(119,745|| 9,756] 519| 258| 354| 4,799|3,805| 559(23,346/(19,123{/2,080} 2,520] 3,656|10,851 1612,83211,391
Sept. 5.| 43,900{[20,401]{10,000| 541] 202 414| 4,923|3,957| 670|23,499{/19,169(|1,503| 2,171} 3,679|11,805 12(2,925(1,404

Couniry banks:
1941—Dec, 31.| 12,518} 5,890)| 1,676] 659 20| 183| 1,823 1,530 6,628[ 4,377]| 110]...... 481| 2,926/ 861(1,222|1,028
1945—Dec. 31.| 35,002{1 5,596(| 1,484| 648 42 471| 1,881 707] 363]|29,407![26,999{] 630 5,102} 4,544(16,713 911,342)1,067

1949—Dec. 31.| 38,219|(12,692{| 3,150|1,480 36| 173| 4,784(2,946] 259/25,527([21,862([1,148] 3,753 1,768(15,189 412,505|1,160
1950—Dec. 30.| 40,558|/14,988|| 3,980(1,407 33| 187 5,591(3,679] 288(25,570|]21,377|[1,390 588| 6,107(13,287 512,998/1,194
1951—Dec. 31.] 42,444}|16,296]| 4,377|1,610 35 178( 6,099(3,906] 303{26,148(121,587|[2,418] 2,568 4,008(12,587 5|3,334|1,227
1952—June 30.| 43,037|117,133| 4,462|1,733 41| 179( 6,337(4,299| 308(25,904121,206/[1,914| 2,551 3,918(12,817 5(3,494(1,204

Sept. 5.| 44,115j17,550| 4,440|1,893 36| 187( 6,454}4,434| 332(26,565([21,801|[1,883] 2,497| 3,858(13,559 4(3,546/1,218

Insured non-
member com-
mercial banks:
1941—Dec, 31.| 5,776 3,241 543 478 20 64} 1,282 854 2,535]| 1,509 175, ..., 152] 1,069 271{ 563| 462
1945—Dec. 31.} 14,639} 2,992 5121 459 31| 228] 1,224 461 77(11,647([10,584| 1801 2,087 1,7;4 6,538 6} 619 443

1949—Dec. 31.} 16,766} 6,258| 1,07811,018 12 971 2,5751,453 87(10,508|| 8,947)[ 303] 2,071 725 5,846 2|1,127| 434
1950—Dec. 30.( 17,414) 7,023} 1,255|1,015 18| 109 2,8721,735 96(10,391[ 8,632|| 453 465| 2,702 5,008 3|1,294| 465
1951—Dec. 31.| 18,591|| 7,701{} 1,397(1,181 20| 109] 3,121{1,854] 111[10,890( 8,923 820} 1,516/ 1,660| 4,921 6]1,462] 505
1952—June 30.] 19.073|| 8,210/l 1,445]1,298 22| 113 3,262{2,072 97(10,863|| 8,867|| 668 1,519 1,631]| 5,046 4/1,503| 493

* These figures do not include data for banks in possessions of the United States. During 1941 three mutual savings banks became mem-
bers of the Federal Reserve System; these banks are included in “‘member banks” but are not included in ‘‘all insured commercial banks.” Com-
parability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, insurance status, and the reserve classi-
fications of cities and individual banks, and by mergers, etc.

1 Beginning June 30, 1948, figures for vatious 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. Total loane continue to be shown net.

2 “Other loans to individuals’ include. and “Other loans” exclude, single-payment loans of $3,000 and over. which were included with “Other
loans” in BULLETINS for May 1951 through January 1953.

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

[In millions of dollars]

Demand deposits Time deposits
Re-
Bal- De-
serves Interbank s . U. S. . .
Class of bank with | Cash | 20C¢s mand deposits Certi-} Indi- Gov- | States Indi- Bor- Capi-
: with de- States | fied |viduals, viduals. tal
an Federal| in do- | posits U.5.1"nd | and |partner- ern- | and oo cier | TOW | g
call date Re- vault mestic ad- Gov- political| offi- | ships Inter-| ment p.olit- pships ings counts
serve banks! | justeds ern- (*obdi- | cers’ |and cor-| Pank [ and | ical | o505
Banks Do- | For- | ment Postall subdi-

visions |checks,| pora-
etc. tions

pora-

mestict{ eign tions

Sav- [visions
ings

Allinsured com-
mercial banks:
1941 —Dec. 31..] 12,396] 1,358} 8,570| 37,845 9,823 6731 1,761 3,677} 1,077 36,544 158 59 492 15,146 10{ 6,844
1945—Dec. 31..{ 15,810! 1,829| 11,075] 74,722(12,566| 1,248(23,740{ 5,098| 2,585{ 72,593 70 103| 496 29,277| 215] 8,671
1949—Dec. 31..{ 16,428} 1,984 9,466] 84,576/10,885} 1,315/ 3,050 7,419 2,338] 82,106 169 182 1,232] 34,442 14|10,645
1950—Dec. 30..] 17,458] 2,145| 10,463] 91,09911,955) 1,442| 2,788 7,892} 2,898} 89,922 347 1891 1,331] 34,525 82111,263
1951—Dec. 31..| 19,911} 2,665 11,561| 97,04812,969| 1,381 3,344| 8,288| 3,147| 95,604 427 278| 1,485| 35,986 30(11,902
1952—June 30..] 19,331 2,365| 9,935 93,65211,286| 1,339 5,797) 8,682( 2,721} 90,836 475 312] 1,574| 37,333 8512,282

Mem})er banks,

total:
1941—Dec. 31..| 12,396} 1,087 6,246] 33,754] 9,714 671| 1,709 3,066| 1,009 33,061 140 50; 418| 11,878 4| 5,886
1945—Dec. 31..| 15,811| 1,438} 7,117| 64,184112,333| 1,243122,179] 4.,240| 2,450| 62,950 64 99 399( 23,712| 208| 7,589
1949—Dec. 31..] 16,429| 1,521| 6,194 72,658{10,623| 1,310| 2,838 6,017 2,185 71,589 164 175 1,051} 27,934 11} 9,174
1950—Dec. 30..| 17,459| 1,643| 6,868| 78,370[11,669| 1,437] 2,523| 6,400| 2,724| 78,659 341 183| 1,121 28,032 79 9,695
1951—Dec. 31..| 19,912| 2,062| 7,463| 83,100(12,634| 1,369| 3,101 6,666| 2,961 83,240 422 257| 1,238( 29,128 26{10,218
1952—June 30..( 19,333| 1,821| 6.,470| 80,347|11,013| 1,329} 5,439| 6,989{ 2,555| 79,186 469 288( 1,303} 30,196 69{10.526
Sept. S5..| 20,300{ 1,651] 6,110; 81,552/10,897| 1,370{ 4,023} 6,591] 1,803| 79,731 499 300} 1,309| 30,4131,596{10,632

New York City:3

1941—Dec. 31..| 5,105 93 141§ 10,761} 3,595 607 866 319) 450! 11,282 6...... 29 778|..... 1,648
1945—Dec. 31..] 4,015 111 78| 15,065} 3,535| 1,105} 6,940 237| 1,338 15,712 17 10 20} 1,206 195§ 2,120
1949—Dec. 31..| 4,462 112 68| 15,182( 2,996/ 1,084 640 196 895! 16,408 113 38 24| 1,590|..... 2,312
1950—Dec. 30..| 4,693 118 781 15,898 3,207| 1,162 451 258] 1,087! 17,490 268 37 37| 1,647 70{ 2,351
1951—Dec. 31..| 5,246 159 79| 16,439] 3,385] 1,128] 858 321| 1,289) 17,880{ 318 43 22| 1,614 5 2,425
1952—]June 30..| 5,266 168 92| 16,070| 3,193| 1,096{ 1,651 305| 1,079} 17,275 350 53 21| 1,721 20t 2,460
Sept. 5..[ 5,050 134 34| 15,604( 2,791} 1,103]| 1,071 262 510{ 16,365 382 55 24! 1,624] 483| 2,472
Chicago:3
1941—Dec. 31.. 1,021 43 298 2,215{ 1,027 8 127 233 34y 22,1521 ... 0. el 476). . ... 288
1945—Dec. 31.. 942 36 200; 3,153{ 1,292 20} 1,552 237 661 3,160,......0......]...... 719(. ... 377
1949—Dec. 31..| 1,183 27 159 3,797 1,151 40[ 258 286 60| 3,932(...... 4 10| 1,069]..... 470
1950—Dec. 30..| 1,216 30 133 3,954| 1,177 48 174 284 70| 4,250 3 3 10{ 1,089]..... 490
1951—Dec. 31..| 1,407 32 165 4,121) 1,269 38 242 240 66| 4,404 1 5 11 1,128)..... 513
1952—June 30. .} 1,259 30 1351 3,903) 1,136 39 306 287 52| 4,037 6 4 1] 1,150}, .... 530
Sept. 5..| 1,332 26 118 3,928} 1,188 42 260 285 53| 4,039 4 4 11} 1,134| 101 532
Reserve city banks:
1941—Dec. 31..| 4,060{ 425 2,590y 11,3117 4,302 54 491) 1,144 286 11,127 104 20 243) 4,542¢..... 1,967
1945—Dec. 31..| 6,326 494 2,174| 22,372} 6,307 110| 8,221} 1,763 611] 22,281 30, 38 160; 9,563 2] 2,566
1949—Dec. 31..] 6,413 4821 1,965 25,744| 5,498 176{ 1,142 2,478 650| 25,912 38 €0, 617] 10,987|..... 3,087

1950—Dec. 30..] 6,806 5191 2,206] 27,938| 6,174 217 976] 2,575 852} 28,938 57 60 631} 10,956
1951—Dec. 31..| 7,582 639 2,356 29,489 6,695 192§ 1,124} 2,550 822| 30,722 90 85 714| 11,473 4] 3,521
1952—June 30..; 7,312 551| 2,083| 28,703 5,624 1827 2,097 2,683 719} 29,258 101 920 751| 11,913 25§ 3,663

Sept. 5..| 8,046 507) 1,737| 29,239 5,864 211| 1,499] 2,441 612} 29,689 101 98 749| 12,035 750 3,685

Country banks:

1941—Dec. 31..} 2,210 526f 3,216 9,661 790 2 225 1,370 239} 8,500 30 31 146! 6,082 4| 1,982
1945—Dec. 31..| 4,527 796| 4,665| 23,595| 1,199 8| 5,465| 2,004 435, 21,797 17 52 219 12,224 11§ 2,525
1949—Dec. 31..1 4,371 901| 4,002 27,935 979 9 797| 3,058 579! 25,337 13 73 400/ 14,289 11} 3,305

1950—Dec. 30..! 4,745 976 4,450| 30,581} 1,111 10 922} 3,282 7151 27,980 12 82 443| 14,339 9| 3,532
1951—Dec. 31..| 5,676] 1,231} 4,862| 33,051} 1,285 i1 876 3,554 783| 30,234 13 125 491 14,914 16| 3,760
1952—June 30..| 5,495| 1,072 4,159 31,671 1,060 12f 1,384| 3,708 705( 28,616 12 141 521 15,413 24] 3,873

Sept. 5..| 5,873 984| 4,221] 32,781} 1,053 13| 1,194 3,603 629! 29,639 12 142 526| 15,621| 262| 3,942

Insured non-
member com-
mercial banks:

1941—Dec. 31..]|....... 2711 2,325| 4,092 108 2 53 611 68 3,483 18 8 74 3,276 6 959
1945—Dec. 31..|....... 3911 3,959 10,537 233 5] 1,560 858 135 9,643 6 4 971 5,579 7] 1,083
1949—Dec. 31..|....... 463 3,273} 11,918 261 6 213| 1,402 153| 10,517 5 6 182| 6,524 3| 1,473
1950-—Dec. 30. N IR 503| 3,596( 12,729 286 5 265 1,492 1741 11,262 6 6 2101 6,510 3] 1,570
1951—Dec. 31..|....... 603 4,099 13,948 335 12 243 1,622 186] 12,364 S 22 247 6,876 4] 1,686
1952-—June 30 ....... 5447 3,466| 13,305 273 10 357) 1,694 166{ 11,649 6 24 2701 7,156 17f 1,757

3 Central 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.

s 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,
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE
LOANS AND INVESTMENTS

[Monthly data are averages of Wednesday figures. In millions of dollars|

Loans?! Investments

For purchasing

or carrying securities U. S. Government obligations
Total Com-
loans mer-
Date or month and cial, | To brokers
invest- indus- | and dealers | To others | Real | Loans Cer- Other
ments | Total 1! trial, estate| to | Other| Total tifi- secu-
and loans | banks | loans cates rities
agri- | U. S, |Other| U.S. |Other Total | Bills | of in- | Notes |Bonds?
cul- | Govt.| se- 1Govt.| se- debt-
tural ob- | curi-| ob- | curi- ed-
liga- | ties | liga- | ties ness

tions tions

Total—
Leading Cities

1951—December..|74,141| 35,118} 21,315 405(1,008[ 117] 568} 5,668 530} 5,991)39,023/132,268| 4,257| 3,302| 5,934{18,775/6,755

1952—O0ctober. . . [76,941i 37,007}| 21,992 254(1,234| 122] 638| 5.917 693! 6,719139,934((32,459| 3,564| 2,501| 6,319|20,075/7,475
November. [77,398|| 37,772} 22,737 413(1,177| 109 625| 5,975 457} 6.845|39,626(132,301| 3,679| 2,427 6,178/|20,017|7,325
December. .|78,586/| 38,536|| 23,167 518{1,220/ 120| 635| 5,997 429| 7,022{40,050/(32,763| 4,340| 2,426] 6,019|19,978|7,287

Nov. 5...[77,028)} 37,390{ 22,484 379(1,145 113 626] 5,947 429 6,832(39,638((32,292| 3,557| 2,420] 6,292{20,023|7,346
Nov. 12...|76,997|| 37,720|| 22,727 395(1,181| 109 624| 5,973 444( 6,832(39,277/(32,015| 3,358( 2,416{ 6,207/20,034|7,262
Nov. 19...]77,110j| 37,916/ 22,862 368(1,187 106 627 5,990 497 6,845/39,194|(31,859( 3,316) 2,447) 6,099[19,997|7,335
Nov. 26...|78,458|| 38,063|| 22,876 508(1,193] 109] 623| 5,989 459 6,872(40,395|(33,039| 4,485| 2,424{ 6,114/20,016/7,356

Dec. 3...|78,266| 38,051|| 22,949 431|1,175| 107} 618| 5,992 431 6,918]40,215(132,947{ 4,460| 2,445| 6,068{19,974]7,268
Dec. 10...178,353!| 38,282|| 23,136 420{1,190} 110 621( 5,996 421} 6,957/40,071)132,819| 4,413 2,425| 6,028(19,953|7,252
Dec. 17...(78,990|| 38,759(( 23,236 47911,2201 114 638| 5,984 630| 7,029140,231|(32,925| 4,487{ 2,428} 5,998)20,012|7,306
Dec. 24...{78.817(| 38,895|| 23,308 551(1,227 123| 648| 6,007 515| 7,078(39,922({32,621| 4,255| 2,407 6,012|19,947]7,30t
Dec. 31...|78,504] 38,6921 23,206 709|1,286] 149| 648] 6,005 149 7,127/39,812||32,502| 4,087| 2,422| 5,989(20,004(7,310

1953—Jan. 7...[78,110} 38,490i 22,980 467|1,265] 133| 651/ 6,005 448| 7,134(39,620|132,370] 4,076/ 2,401 5,971(19,922(7,250
Jan. 14...177,961|| 38,359 23,007 282/1,173| 128| 655| 6,017 535) 7,155)39,602(;32,263) 3,999| 2,435 5,959(19,870|7,339
Jan. 21...{77,739)| 38,381} 22,908 256{1,188} 133, 659| 6,015 618} 7,197|39,358||31,987| 3,854| 2,427! 5,945{19,761{7,371
Jan. 28...|77,341)| 38,287} 22,837 331/1,205| 130] 660| 6,031 478) 7,208/39,054/31,687| 3,644 2,413] 5,921|19,709(7,367

New York City
1951—December. .[20,969(| 11,174|| 7,797 336 787 29 221 516 333| 1,304| 9,795(| 7,836] 1,012 510 1,381} 4,933{1,959

1952—October. . . [21,206|] 11,573|] 8,092 145 977 221 231 396 461( 1,429] 9,633| 7,460 788 251} 1,359] 5,062]2,173
November. |21,040]! 11,804|] 8,425 2731 948 211 219 397 2741 1,428 9,236|| 7,230 759 232; 1,209( 5,030{2,006
December. .|21,768li 12,211][ 8,666 367| 976 36| 219 386 242| 1,500| 9,557 7,520| 1,107 229| 1,115 5,069|2,037

Nov. §...|20,908) 11,6331 8,329 248 907 21| 220 390 268| 1,431| 9,275/ 7,255 665 247! 1,317 5,026/2,020
Nov. 12...120,894| 11,815|| 8,416 267 957 20 220 400 202| 1,424} 9,079)! 7,101 581 241} 1,240( 5,039{1,978
Nov. 19...]20,893( 11,867)| 8,474 252 966 19 222 403 293| 1,420 9,026|[ 7,017 622 220 1,151| 5,024|2,009
Nov. 26...|21,464{ 11,900{ 8,479 327) 964 23] 216 395 242) 1,436} 9,564|| 7,545| 1,166 220} 1,129 5,030/2,019

Dec. 3...[21,499]| 11,950 8,569 331]| 944 21| 208| 397 217! 1,446| 9,549 7,555 1,165 249 1,113| 5,028|1,994
Dec. 10...]21,589|| 12,079|| 8.676] 288 962| 27| 208; 395 226| 1,480| 9,510|| 7,516 1,137]  235] 1,105| 5,039|1,994
Dec. 17.../21,881|| 12,303|| 8.689| 336| 971} 32| 225] 378] 342| 1,513 9,578|| 7,521} 1,087 229| 1,120 5,085|2,057
Dec. 24...121.957|| 12,410|| 8.721| 385] 977{ 45| 220| 383 322| 1,524{ 9,547 7,478| 1,072] 211 1,113} 5,082|2,069
Dec. 31...|21.911|| 12,312|} 8,674| 498/1,025| 56| 223] 379 102 1,537 9,599|| 7,530| 1,076] 222| 1,122 5,110{2,069

1953—Jan. .[21,277|| 12,092 8,560 304 974 47| 230 381 242| 1,536] 9,185|! 7,129 793 226( 1,096) 5,014)2,056
Jan. 21,090/ 11,994/ 8,593 193( 912 45( 233 378 272( 1,550 9,096( 7,030 750 229! 1,085 4,966/2,066
Jan. 21,035{ 12,086{ 8,564 161 917 421 234 372 423| 1,555) 8,949 6,866 669 225( 1,068| 4,904(2,083
Jan. 28...]21,018) 12,062} 8,541 229 944 40) 233 376 316| 1,566 8,956l 6,868 690 233} 1,055| 4,890/2,088

Outside
New York City

1951—December. .|53,172|| 23,944| 13,518 69| 221 88| 347 5,152 197| 4,687|29,228)(24,432| 3,245{ 2,792| 4,553|13,842(4,796

1952—October. . . [55,735|| 25,434(| 13,900 109 257| 100} 407| 5,521 232{ 5,290/30,301}24,999} 2,776| 2,250| 4,960/15,013|5,302
November. [56,358|| 25,968!| 14,312 140} 229 88| 406] 5,578 183] 5,417]30,390|125,071| 2,920[ 2,195| 4,969(14,987\5,319
December..|56,818( 26,325} 14,501 151 244 84| 416| 5,611 187| 5,522|30,493/125,243| 3,233] 2,197| 4,904(14,909(5,250

Nov. 5...]56,120| 25,757|) 14,155 131| 238 92| 406] 5,557 161} 5,401/30,363(25,037| 2,892/ 2,173] 4,975[14,997(5,326
Nov. 12...(56,103| 25,905|| 14,311 128 224 89| 404/ 5,573 152 5,408|30,198|{24,914| 2,777) 2,175| 4,967|14,995|5,284
Nov. 19.../56,217|| 26,049|| 14,388 116 221 87 405| 5,587 204 5,425(30,168|(24,842| 2,694} 2,227| 4,948/14,973(5,326
Nov. 26...|56,994|| 26,163} 14,397 181 229 86, 407 5,594 217) 5,436]30,831||25,494| 3,319| 2,204| 4,985|14,986|5,337

Dec. 3...|56,767| 26,101|| 14,380 100 231 86| 410 5,595 214| 5,472130,666|25,392| 3,295| 2,196| 4,955|14,946|5,274
Dec. 10...(56,764{| 26,203|| 14,460 132 228 831 413} 5,601 193} 5,477}30,561))25,303) 3,276} 2,190] 4,923|14,914|5,258
Dec. 17...]57,109|| 26,456]| 14,547 143 249 82 413| 5,606 288| 5,516(30,653((25,404| 3,400| 2,199( 4,878/14,927{5,249
Dec. 24...|56,860}| 26,485j| 14,587 166| 250 78| 419| 5,624 193| 5,554|30,375|125,143| 3,183( 2,196 4,899|14,865(5,232
Dec. 31...{56,593| 26,380} 14,532 211 261 93| 425 5,626 47! 5,590{30,213)124,972| 3,011} 2,200{ 4,867{14,894(5,241

1953—Jan. 7...156,833{ 26,398(| 14,420 163 291 86] 421} 5,624 206] 5,598(30,435125,241| 3,283| 2,175| 4,875|14,908(5,194
Jan. 14...]56,871i| 26,365; 14,414 89| 261 83 422| 5,639 263| 5,60530,506|(25,233| 3,249( 2,206| 4,874{14,9045,273
Jan. 21...|56,704]} 26,295} 14,344 95| 271 91| 425 5,643 195( 5,642/30,409||25,121) 3,185| 2,202| 4,877|14,857(5,288
Jan. 28...!56,323)| 26,225| 14,296 102] 261 90| 427 5,655 162| 5,642;30,098!124,819} 2,954 2,180] 4,866]14,819|5,279

N 3

1 Figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to the total, which is shown net.
2 Includes guaranteed obligations. !
For other footnotes see opposite page.
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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-
servl;es Bal- De—d In((ili- In(cili- U.s b 4 c
wit ances | man vid- . vid- . S. eman ap-
D Fed- |C2sB | Gith | de- | uals, | States| Certi- uals, | States| go0” Bor-| Tl | Bank
ate or month in : and fied and row- deb-
eral it do- [ posits | part- | “oo b o219 U. S. | part- olit- | €rn- A ac- itst
Re- V21 mestic/] ad- | ner- pical om. | Gov- | ner- pl el | ment Time NgS | counts
serve banks [justed?| ships, | (1 | cergr | €TR- ships, sub- and
Banks and | g0t | checks,| Ment | and | g% | Postali Do- For-
COr- | gions | etc. €or- | sions Sav- | mes- eign
pora- * pora- ings tic g
tions tions
Total—
Leading Cities
1951—December. .[14,919{1,004| 2,457|54,082]55,436} 3,386 1,686( 1,740(15,013 717 163|10,652(1,274 420]1,050{ 6,834[131,191
1952—October..,.[14,955| 924| 2,431|52,787|54,642| 3,435 1,629 3,961{15,955 743 191(10,74011,336 516(1,277] 7,110/128,906
November..|15,084| 960 2,446(53,383(55,483| 3,566| 1,672| 3,506{16,047 745 194]10,749(1,322 56041,637] 7,141(118,658
December..|15,254{1,005| 2,562}54,938(56,802( 3,552 1,784 3,370{16,138 756 196(10,996]1,347 576j1,316| 7,158]/146,649
Nov. 5....]14,846| 907] 2,395)53,040/54,915| 3,686] 1,594 3,062)16,079 742 192/10,744]1,319 536(1,708] 7,147] 27,864
Nov. 12....|14,920|1,021| 2,534153,312|56,351{ 3,541} 1,722] 2,932|16,063 742 194/10,995]1,340 553|1,606| 7,148 25,574
Nov. 19....|15,134| 946| 2,508(53,219/55,082( 3,482 1,681} 3,341116,012 749 195110,952|1,311 575(1,618] 7,130| 33,625
Nov. 26....115,434| 965} 2,348(53,960[55,584| 3,555 1,689| 4,687]|16,033 746 195{10,306{1,319 575|11,617| 7,140 29,513
Dec. 3....[15,385| 966| 2,371|54,392|55,454| 3,559| 1,719 3,784{16,027 751 196(10,59511,324 573|1,609| 7,161 28,426
Dec. 10..../15,336/1,061| 2,354]55,127)56,495] 3,458] 1,682] 2,970/16,062 751 195110,60711,328 577(1,740] 7,144] 27,490
Dec. 17....|15,504{1,060| 2,574{55,816|57,827{ 3,464| 1,767| 3,073|16,121 759 195|11,148]1,342 576{1,270] 7,146] 34,825
Dec. 24....|15,638] 946| 2,481(54,705|56,708| 3,532{ 1,655 3,508{16,177 759 196/10,989]1,352 572|1,814| 7.157{ 35,937
Dec, 31....[14,408| 990| 3,029|54,648{57,523| 3,746] 2,099] 3,517{16,303 758 201}11,641]1,390) 581 145| 7,181 31,341
1953—Jan, 7....115,183| 996| 2,400(54,467|55,301| 3,643| 1,558] 2,709(16,267 751 202411,145/1,338 578{1,515] 7,182| 28,409
Jan. 14....|14,964] 994| 2,561(54,847(56,697| 3,597 1,728] 2,183{16,231 761 202(11,3051,310 577{1,301| 7,154] 28,465
Jan. 21..,.]15,067] 932| 2,500{54,980|56,336] 3,707] 1,548| 2,197(16,251 762 197110,976|1,310 576]1,228] 7,154| 31,564
Jan. 28....114,961| 956 2,303154,799{55,379| 3,845 1,414| 2,337|16,261 765 200j10,114]1,297 574[1,423} 7,182] 28,668
New York City
1951—December..| 5,258] 173 36|16,611|17,498 270 847 507| 1,514 22 43| 2,947(1,049 327| 4051 2,371 55,184
1952—October....| 5,156] 144 43|15.645(16,670 353 791 1,366 1,567 28 541 3,013|1,087 395 362 2,430} 51,703
November..| 5,210 161 37(15.668(16.729 383 821 1,169{ 1,610 30 55| 2,982/1,065 434| 440] 2,436] 46.673
December..| 5,261 170 42(16,322(17,430, 303 890| 1,087] 1,657 31 57| 3,051{1,096 452| 479| 2,441 63,091
Nov. 5....] §,221| 150 32[15,536[16,513 447 788( 1,038 1,613 ‘30 55} 2,969(1,065 414| 585{ 2,441] 11,093
Nov. 12....| 5,114 170 - 37|115,592(16,898 384 879 980| 1,604 29 55 3,045(1,087 429| 400| 2,441 9,794
Nov. 19....{ 5,193 150 39{15,651(16,577 357 794 1,015 1,589 30 56| 3,014[1,053 447} 436| 2,431| 12,786
Nov. 26....| 5,314 172 42{15,891|16,928 342 821| 1,642 1,633 30, 56} 2,901|1,056 449| 339| 2,429| 11,925
Dec. 3....] 5.418] 160 37(16.132]17,003 304 836] 1,305] 1,620 31 56| 2,948/1,073 4491 503] 2,441 11,933
Dec. 10....] 5,252} 188 34116.364/17,306 277 862 992{ 1,633 31 561 2,916{1,082 453| 557| 2,428| 11,718
Dec. 17....1 5,385 191 40(16,807]17,847 305 852 8591*1,668 3t 56! 3,040(1,100 452| 457| 2,426] 14,693
Dec. 24....} 5.232] 165 42116 .141{17.,190 311 800{ 1,148} 1,673 31 56{ 3,019(1,102 449 750f 2,442| 16,010
Dec. 31....| 5,019 147 55|16,168[17,807 318} 1,101} 1,132 1,690 31 591 3,333|1,125 457 130{ 2,460| 13,510
1953—Jan. 7....] 5,084; 152 32{15,969{16,815 266 676 832{ 1,637 29 60{ 3,066({1,073 456] 404| 2,459 11,905
Jan. 14....| 5,003 154 44(16,009{16,958 272 812 628| 1,620 29 59| 3,086(1,055 453( 318| 2,459 11,122
Jan. 31....| 5,049 137 41{16,041{16,986 278 672 599| 1,626 27 57| 3.050{1,051 452 331 2,459 12,363
Jan. 28....| 5,031] 144 36)/16,158}16,899 324 619 624| 1,637 29 57| 2,901{1,048 451] 302| 2,460 11,108
Quiside
New York City
1951—December..| 9,661| 831} 2,421(37,471(37,938| 3,116 839] 1,233{13,499 695 120{ 7,705| 225 93| 645| 4,463} 76,007
1952—October....| 9,799| 780] 2,388(37,142(37,972] 3,082 838| 2,595(14,388 715 137| 7,727] 249 121| 915} 4,680 77,203
November..| 9,874 799] 2,409|37,715|38,754} 3,183 851| 2.337(14.437 715 139 7.767F 257 126(1,197| 4,705| 71,985
December..] 9,993| 835| 2,520({38,616(39,372| 3,249 894| 2,283{14,481 725 139| 7,945| 251 124| 837| 4,717} 83,558
Nov. 5....| 9,625| 757| 2,363[37.504(38,402| 3,239 806| 2,024{14,466 712 137{ 7,775{ 254 12211,123] 4,706| 16,771
Nov. 12..,.| 9.806] 851 2,497|37.720|39.453| 3,157 843| 1,952{14.459 713 139| 7,950| 253 124]1,206( 4,707| 15,780
Nov. 19....1 9,941 796| 2,469(37,568(38,505( 3,125 887| 2,326|14,423 719 139| 7,938| 258 128[1,182| 4,699 20,839
Nov. 26..../10,120] 793] 2,306)38,069|38,656| 3,213 868| 3,045/14,400 716 139| 7,405] 263 126{1,278| 4,711| 17,588
Dec. 3....] 9,967) 806; 2,334/38,260|38,451| 3,255 883| 2,479(14,407 720 140} 7,647 251 124)1,106] 4,720} 16,493
Dec. 10....[10,084] 873{ 2,320|38,763]|39,189| 3,181 820] 1,978(14,429 720 139 7,691| 246 124(1,183] 4.716] 15,772
Dec. 17....{10,119] 869 2,534|39,009]|39,980| 3,159 915 2,214/14,453 728 139 8,108] 242 124| 813} 4,720] 20,132
Dec. 24....]10.406| 781{ 2.439|38,56439,518| 3,221 855| 2,360|14,504 728 140( 7,970 250 12311,064) 4,715( 19,927
Dec. 31.. 9,389 843 2,974/38,480139,716] 3,428 998] 2,385(14,613 727 142/ 8,308} 265 124 15] 4,721} 17,831
1953—Jan. 7....110,099} 844 2,36838,498)38,486| 3,377 882| 1,877(14,630 722 142| 8,079 265 122(1,111] 4,723} 16,504
Jan, 14.. 9,961] 840 2,517/38,838)39,739 3,325 916] 1,555]14,611 732 143| 8,219| 255 124 983} 4,695) 17,343
Jan. 21....{10,018 795| 2,459 38,939.39,350; 3,429 876] 1,598{14,625 735 140| 7,926} 259 124| 897 4,695| 19,201
Jan. 28..... ,930 812 2'267|38,641 38,480| 3,521 795( 1,713|14,624 736 143| 7,213] 249 1231,121] 4,722} 17,560

3 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
4+ Monthly and weekly totals of debits to demand deposit accounts except interbank and U. S. Government accounts,
Back figures—For description of revision beginning July 3, 1946, see BULLETIN for June 1947, p. 692, and for back figures on the revised
basis, see BULLETIN for July 1947, pp. 878-883; for old series, see Banking and Monetary Statistics, pp. 127-227.
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CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF A SAMPLE OF WEEKLY REPORTING MEMBER BANKS
BY INDUSTRY ?

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

Business of borrower
Manufacturing and mining
Cpr(rix'rln'l
Metals Public inc
Trade ety All and
Period 2 ma:til Petro- (whole- { Com- ﬁial:ge ug}:ges Con- | other chI::t os | agr’l
Food, | Textiles,| '~ o o | leum, sale | modity coam- trans. | StTuc- | types cla,ssgi change—
liquor, | apparel, | P (incl coal, | Oyper | and | dealers | 9T o":ts- tion of fad | total?
and and | . [chemical, retail) p l::i Ona)‘ business
tobacco | leather ery and and
trans. rubber
equip.)
1951—April-June. .| —243 116 275 48 60 62 —421 63 175 44 8 186 18
July-Dec.... 932 —361 873 125 141 16 722 30 351 —98 37 2,769 2,372
1952—Jan.-June...| —868 -73 1,111 176 76 —105 —634 =217 -2 18 -28 —546 —808
July-Dec.... 754 —40 1 250 36 141 662 544 -57 13 191 2,494 2,422
Monthly:
1952—Sept........ 176 7 6 18 18 50 144 141 50 3 26 639 680
Oct. 210 —54 111 42 36 122 262 [........ -60 4 -8 665 668
Nov. 156 -17 67 47 3 91 112 65 69 -3 21 610 602
Dec. 68 -33 31 46 —34 -86 2 406 12 —10 63 465 330
1953—Jan......... —-32 6 90 -2 —10 -51 —89 —106 25 —4 —46 —219 —369
Week ending:
Nov. S5.... 43 5 31 5 oo, 19 45 46 34 225 210
Nov. 12, ... 50 {........ 21 11 9 43 37 6 16 212 243
Nov. 19.... 46 -16 8 8 -4 19 19 21 12 117 135
Nov. 26.... 17 -7 7 23 -2 9 11 -7 6 57 14
Dec, 3.... 49 -3 —-14 6 -9 38 18 33 -14 5 1 109 73
Dec. 10.... 26 -5 25 105 3 3 -5 24 15 -6 5 191 187
Dec, 17.... 33 -1 47 -85 -1 8 =27 80 39 -4 8 97 100
Dec. 24, ... 32 —11 43 6 ~10 —48 24 68 8 -3 19 127 72
Dec. 31.... -7 -~13 ~70 15 —18 —87 -7 202 —38 -2 30 —59 —~102
1953—Jan. 7.. =25 [...e..en 1 -9 —13 —22 —34 =32 —4 -5 -28 —171 —226
Jan, 14.. 20 12 47 -5 3 —4 —-22 -21 11 4 6 50 27
Jan. 21.... 1 -2 14 ~8 1 —11 -30 —-17 21 -3 —13 —46 —99
Jan, 28.... —28 —4 29 20 -1 -15 —4 —36 -4 -1 —10 —52 -71

1 Sample includes about 210 weekly reporting member banks reporting changes in their larger loans; these banks hold nearly 90 per cent of
total commercial and industrial loans of all weekly reporting member banks and about 70 per cent of those of all commercial banks.

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

# Net change at all banks in weekly reporting series.

COMMERCIAL PAPER AND BANKERS' ACCEPTANCES OUTSTANDING

[Ip millions of dollars]

Dollar acceptances outstanding
Held by Based on
Commer-
cial
End of year or month paper Total Accepting banks Ggods s&:oged in or
out- shipped between
standing! st:tllléin Imports E? ports Dollar points in
8 Others into rom ex-
Own Bills United United change
Total bills bought States States United | Foreign
States | countries
1946—December. .. ... 228 227 169 74 94 58 162 29 ®) 29 7
1947—December. . .... 287 261 197 88 109 64 159 63 3 25 11
1948—December. . .... 269 259 146 71 76 112 164 57 1 25 12
1949~—December. ..... 257 272 128 58 70 144 184 49 oo 30 9
1950—December. ..... 333 394 192 114 78 202 245 87 2 28 32
1951-—December....... 434 490 197 119 79 293 235 133 23 55 44
1952—January........ 480 492 193 127 66 300 235 135 23 52 48
February....... 517 493 188 121 67 305 234 135 27 46 51
March......... 534 458 177 120 57 282 228 138 6 36 51
i 544 422 150 110 40 272 211 135 6 22 48
510 430 155 121 34 275 197 136 37 17 43
495 416 148 108 40 268 195 126 45 15 36
539 450 171 122 49 279 200 126 73 17 34
550 454 169 113 56 285 212 119 74 20 30
September. ..... 565 454 166 106 61 288 232 108 60 24 31
October ........ 591 449 155 103 52 294 237 114 30 40 28
November...... 575 478 172 114 58 306 233 123 29 62 31
December....... 539 492 183 126 57 309 232 125 39 64 32
1 As reported by dealers; includes some finance company paper sold in open market.
? Less than $500,000. .
Back figures.~See Banking and Monetary Statistics, Table 127, pp. 465-467; for description, see p. 427,
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PRINCIPAL ASSETS OF SAVINGS INSTITUTIONS*
UNITED STATES LIFE INSURANCE COMPANIES
{In millions of dollars]

Government securities Business securities
Date Total Mort- Real fl’olicy Other
assets s gages estate oans assets
Total g:‘;t:sd Stlgz‘;f{‘d Foreign?| Total [{ Bonds? | Stocks
End of year:¢
1939, ..ol 29,243 7,697 5,373 2,253 71 8,465 7,929 536 5,669 2,134 3,248 2,030
1940, . ... ool 30,802 8,359 5,857 2,387 115 9,178 8,624 554 5,958 2,060 3,091 2,156
1941 ...l 32,731 9,478 6,796 2,286 396 | 10,174 9,573 601 6,442 1,878 2,919 1,840
1942. ..., 34,931 || 11,851 9,295 2,045 511 | 10,315 9,707 608 6,726 1,663 2,683 1,693
1943 .. ... i 37,766 {| 14,994 || 12,537 1,773 684 | 10,494 9,842 652 6,714 1,352 2,373 1,839
1944 . ... ...l 41,054 |} 18,752 || 16,531 1,429 792 | 10,715 9,959 756 6,686 1,063 2,134 1,704
1945, . ooiiiiien. 44,797 || 22,545 || 20,583 1,047 915 | 11,059 i| 10,060 999 6,636 857 1,962 1,738
1946. . .....ooviee., 48,191 || 23,575 || 21,629 936 1,010 | 13,024 {| 11,775 1,249 7,155 735 1,894 1,808
1947 . .. .o, 51,743 || 22,003 || 20,021 945 1,037 | 16,144 || 14,754 1,390 8,675 860 1,937 2,124
1948. . ... il 55,512 || 19,085 || 16,746 1,199 1,140 | 20,322 | 18,894 1,428 | 10,833 1,055 2,057 2,160
1949 ol 59,630 || 17,813 || 15,290 1,393 1,130 1 23,179 || 21,461 1,718 | 12,906 1,247 2,240 2,245
1950, ..o, 64,020 || 16,066 || 13,459 1,547 1,060 { 25,403 || 23,300 2,103 | 16,102 1,445 2,413 2,591
1950, o, 68,292 | 13,670 || 11,011 1,737 922 | 28,214 |] 25,988 2,226 | 19,314 1,633 2,587 2,874
End of month:s
1950—December. . . ... 15,933 || 13,361 1,520 | 1,052 | 25,209 || 23,231 1,978 | 16,101 1,428 | 2,397 | 2,619
1951—November. ..... 13,761 | 11,122 1,716 923 | 27,638 || 25,549 2,089 | 19,099 1,590 2,565 2,823
December. .. ... 13,579 || 10,958 1,702 919 | 28,042 || 25,975 2,067 | 19,291 1,617 2,575 2,879
1952—January........ 68,554 || 13,530 || 10,893 1,720 917 | 28,319 || 26,228 2,091 | 19,536 1,624 2,587 2,958
February....... 68,907 || 13,469 |} 10,841 1,716 912 | 28,553 || 26,456 2,097 | 19,712 1,639 2,598 2,936
March.......... 69,250 || 13,352 |{ 10,765 1,695 802 | 28,903 || 26,785 2,118 | 19,870 1,656 2,612 2,857
April........... 69,604 || 13,306 || 10,737 1,694 875 1 29,186 || 27,059 2,127 | 20,008 1,662 2,621 2,821
May........... 69,959 || 13,020 (| 10,463 1,697 860 | 29,594 {1 27,456 | 2,138 | 20,175 1,674 | 2,633 | 2,863
June........... 70,334 || 12,853 || 10,309 1,706 838 | 29,895 || 27,745 2,150 | 20,335 1,693 2,646 2,912
July........... 70,774 || 12,894 || 10,324 1,748 822 | 30,191 )] 28,039 2,152 | 20,505 1,706 2,656 2,822
August......... 71,123 || 12,898 || 10,347 1,752 799 | 30,314 |f 28,165 2,149 | 20,643 1,722 2,667 2,879
September. ..... 71,578 || 12,929 || 10,399 1,736 794 | 30,475 || 28,315 2,160 | 20,801 1,736 2,683 2,954
October. ....... 72,034 (| 12,731 || 10,244 1,728 759 | 30,973 || 28,819 2,154 | 20,961 1,751 2,692 2,926
November...... 72,415 || 12,780 || 10,297 1,728 755 | 31,143 || 28,986 2,157 | 21,087 1,766 2,698 2,941
December . ..... 73,034 (| 12,683 | 10,195 n. a. n. a. 31,404 |l 29,226 2,178 | 21,245 1,868 2,699 3,135

n. a.—Not available.

1 Includes United States and foreign.

2 Central government only.

8 Includes International Bank for Reconstruction and Development.

4 These represent annual statement asset values, with bonds carried on an amortized basis and stocks at end-of-year market value.

5 These represent book value of ledger assets. Adjustments for interest due and accrued and differences between market and book values
are not made on each item separately, but are included in total in “Other assets.”

Source.~—Institute of Life Insurance—end-of-year figures, Life Insurance Fact Book, 1952; end-of-month figures, The Tally of Life Insurance
Statistics and Life Insurance News Data.

ALL SAVINGS AND LOAN ASSOCIATIONS IN THE UNITED STATES
{In millions of dollars]

Assets Assets
End of U. s dShar.e End of U.s dShar.e
year Mort- | G 0“, efn- eposits quarter Mort- Go(rer;b eposits
Total Cash gages | ment se- Other Total Cash gages | ment se- Other
curities curities

1939....... 5,597 274 | 4,126 73 1,124 | 4,118 | 1950—1..../ 15,081 900 | 12,080 1,534 567 | 12,944
1940....... 5,733 307 4,415 71 940 | 4,322 2....} 15,802 930 | 12,708 1,524 640 | 13,368
1941 ....... 6,049 344 | 4,823 107 775 4,682 3....| 16,072 698 | 13,247 1,484 643 | 13,219
1942....... 6,150 410 | 4,810 318 612 4,941 4....]| 16,846 951 | 13,714 1,489 692 | 13,978
1943....... 6,604 465 4,793 853 493 5,494
1944,...... 7,458 413 4,983 1,671 391 6,305 1 1951—1....| 17,132 842 | 14,027 1,556 707 | 14,252
1945....... 8,747 450 5,521 2,420 356 7,365 2....| 17,940 945 | 14,603 1,565 827 | 14,930
1946....... 10,202 536 7,276 2,009 381 8,548 3....| 18,403 832 | 15,145 1,584 842 | 15,339
1947....... 11,687 560 | 8,971 1,740 416 9,753 4....] 19,150 1,065 | 15,596 1,607 882 | 16,079
1048, .,.... 13,028 663 | 10,409 1,455 50t | 10,964
1949....... 14,622 880 | 11,714 1,462 566 [ 12,471 | 1952—1....] 19,730 1,069 | 16,054 1,704 903 | 16,789
1950....... 16,846 951 | 13,714 1,489 692 | 13,978 2....] 20,701 1,169 | 16,845 1,683 1,004 | 17,587
195t»...... 19,150 1,065 | 15,596 1,607 882 | 16,079 3....] 21,415 1,001 | 17,649 1,753 1,012 | 18,035

? Preliminary.

Source.—Home Loan Bank Board. Figures for first three quarters of each year are estimates of the Federal Reserve based on data for in-
sured associations compiled by the Federal Savings and Loan Insurance Corporation.

* Figures for mutual savings banks are shown on pp. 139 and 141. Figures for savings and loan associations include share deposits.
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES
(Based on compilation by United States Treasury Department. In millions of dollars)
SELECTED ASSETS AND LIABILITIES, BY CORPORATION OR AGENCY !

End of year End of quarter
Asset or liability, and agency 1951 1952
1944 | 1045 | 1946 | 1947 | 1948 | 1949 | 1950
3 4 1 2 3
Loans, by pu e and agency:

To aid agnc ture, total. . ... .. cererreanees ceeaaal 3,385 2,878 2,884) 2,299 3,632| 4,362 3,884| 3.896] 4,161 4,239| 4,058 4,563
Banks for cooperatives........... [N 189 197 232 276 305 302 345 356 425 373 343 370
Federal intermediate credit banks............... 257 231 273 336 426, 437 510 742 633 739 866 822
Federalland banks®.............iiiiiiiininnn. 1,220f 1,088 986[......0......0 ... oo eencbeeens e e s
Federal Farm Mortgage Corporation............ 351 242 149 109 80 60 45 37 34 32 29 27
Farmers Home Administration$. . ... PN .. 643 604 590 558 525 523 535 559 539 595 594 606
Rural Electrification Administration............ 361 407 528 734 999{ 1,301 1,543) 1,693} 1,742| 1,784| 1,831 1,873
Commodity Credit Corporation...... eeieeaes 353 99 120 280} 1,293| 1,729 898 503 782 710 390 859
Other agencies............ RN 10 9 6 7 s 9 7 6 6 6 6 5

To aid home owners, fotal. ............ccovvvunes .| 1,237 896 6591 556\ 768| 1,251| 1,528| 1,981 2,142} 2,363| 2,387 2.437
Federal National Mortgage Assn....... RN 52 7 6 4 199 828| 1,347y 1,715( 1,850| 2,053| 2,068| 2,097
RFC Mortgage Corporation4.........coovevv.s. 81 24 6]...... PR I PO P DY P S P
Home Owners’ Loan Corporation?.........,....} 1,091 852 636 486 369 231 311 IS DRRTS PP PN PN
Reconstruction Finance Corporation.......,.... 12 12 - 10 51 177 168 137 124 123 121 119 117
Other agencies............... e 1 1 1 65 22 24 35 141 169 189 201 223

Torailroads, total. . .......cooviiieiiiniennnnn .. 343 223 171 147 140 114 110 104 101 98 85 84
Reconstruction Finance Corporation............ 321 205 153 145 138 112 108 102 99 96 83 82
Other agencies............... e ireerrieeana. 21 18 18, 3 3 3 2 2 2 2 2 2

To other industry, total................. PN 191 232 192 272 310 462 458 494 488 473 464 480
Reconstruction Finance Corporation®........... 118 149 151 241 272 423 400 422 415 400 393 412
Other agencies. .....c.ooiveiinnnnnnns e 73 83 41 3t 38 38 58 72 74 73 72 67

To financing institutions, total.......cccovveunin.. 216 267 314 447 525 445 824, 755 814 597 653 716
Reconstruction Finance Corporatlon ............ 66 60 14 7 6 8 8 8 8 8 () (]
Federal home loan banks. . ... ..ociiiinnann. 131 195 293 436 515 433 816 747 806 589 653 715
Other agencies.......ccvviineeninnnnnininnnns 20 12 7 4 4 L PR AU AP I T D

Foreign, total. ..................... it 225 526\ 2,284| 5,673 6,102] 6,090} 6,078| 6,133| 6,110{ 6,096| 7,617 7,826
Export-Import Bank................ N 225 252( 1,249} 1,978| 2,145 2,187 2,226| 2,319| 2,296| 2,329 2,389 2,546
Reconstruction Finance Corporat:on L (%) 274 235 246 206 154 101 64 64 61 . 58 58
Other agencies?........... et i e @ |...... 800| 3,450 3,750| 3,750 3,750{ 3,750| 3,750f93,706| ¢5,170{ 5,222

All other purposes, total. ............... N 1,237\ 707| 623 714 584 484} 531 720) 779 731 8011 933
Reconstruction Finance Corporatlon L 8827 309 232| 5340 190| 88 59 53 61 63 61 61
Public Housing Administration®..,............. 305 286 278 278 294 297 366 559 609 557 624 750
Other agencies.......coouviiunriiiennnnnnnnnse 8106 112 113 96, 100 99 105 108 109, 110 116 123

Less: Reserve for losses...... [N .. 448; 438 478 395 368 476 185 178 173 173 153 150
Total loans receivable (net).............. 6,387| 5,290| 6,649| 9,714|11,692(12,733(13,228!13,906/14,422|14,422{15,913|16,890
Investments:

U. S. Government securities, lotal . veievnevens.| 1,630| 1,683| 1,873} 1,685 1,854| 2,047| 2,075] 2,236] 2,226| 2,422| 2,364] 2,371
Banks for cooperatives. . .........ioiiiiiiaennn 43 43 43 48 43 43 43 43 43 43 43 43
Federal intermediate credit banks. . ... N 39 43 47 48 44 74 46 67 51 48 49 61
Production credit corporations. ...... PN 60 67 70 72 66, 39, 42 41 43 43 43 43
Federalland banks2. . ..........c.ievivnnnvnnn 220 145 K 75] DU IRV PR PR FENPUN DU PRSP DO e
Federal home loan banks. . ......... . .ov0onvnen. 144 118 145 139 274 275 199 271 249 384 311 298
Federal Savings and Loan Insurance Corpecenenss 151 161 172 184 199 214 193 195 200 204 209 203
Home Owners’ Loan Corporation 2......... U 15 15 17 12 124 8l...... N SRR PPN IR PN
Federal Housing Administration................ 87 106 122 132 144 188 244 277 285 289 286 299
Public Housing Administration 1o, . ., . eeeeiaae 7 8 8 8 1 P Y PO DY [P RN P
Reconstruction Finance Corporation®........... 75 49 48(. ... 0. ol (] 1 1 1 if......
Federal Deposit Insurance Corporation.......... 760 897| 1,045 1,020 1,064 1,205 1,307) 1,338 1,353} 1,409 1,421} 1,423
Otheragencies.........oovviiiienreienninnsns 28 30 20 21 t 1 1 1 1 1 1 1

Investment in international snstitutions. . ...........|.. ... ... .. 318 3,385| 3,385 3,385| 3,385 3,385 3,385 3,385 3.385] 3,385

Other securities, total..............co0uu.. e 424 325 230 154 133 107 88 87 78 66 53 51
Reconstruction Finance Corporatlon PP 289 244 159, 108 98 83 71 74 66 55 43 42
Production credit corporations...... e 63 55 46 35 29 22 16 13 11 10 9 8
Other agencies. ..o ve v iiieeernenennnneerennnns 71 26 24 11 6 2 1 1 1] O o (0]

Commodities, supplies, and materials, total. . 2,942 2,288 1,265 822 627; 1,549 1,774( 1,515| 1,461| 1,322 1,350| 1,377

Commodity Credit Corporation........... P 1,450] 1,034 463 448 437| 1,376; 1,638| 1,238; 1,174| 1,012| 1,023| 1,034

Reconstruction Finance Corporation®............. 1,053 1,131 667 235 187 142 108 140 129 147 186 194

Other agencies...........cooiveneevnnanen PPN .. 438 122 134 138 32 30 28 137 159 164 142 149

Land, structures, and equipment, total..... veve.|16,237(21,017|16,924[12,600( 3,060( 2,962| 2,945 3,025 3,358| 3,406 3,186 3,212

Public Housing Administration?®. .............. .o 200 222 227 204| 1,448} 1,352( 1,248( 1,254| 1,251] 1,242} 1,232| 1,216

Reconstruction Finance Corporation®....... veeess] 6,520| 6,919 2,861 35 630 611 605 584 594 592 202 202

Tennessee Valley Authority.......... eteenaaaaen 710 721 727 754 793 830 886 998 1,048 1,105| 1,170] 1,209

U. S. Maritime Commission 2.............c0uuvn. 3,113| 3,395( 3,301} 3,305}...... P PN Y Y P NN

‘War Shipping Administration 2....... veeereas 5,427| 7,813| 7,764| 6,507|......|..... | ... P I Y PP e

Other agencies 1. ..........cvuvvnnn. e 262) 1,948] 2,044| 1,793 189 168 206 189 465 467 581 586

Bonds, notes, and debentures payable (not

guaranteed), total............ e 1,395 1,113/ 1,252 689} 965 772) 1,190 1,399 1,369 1,214| 1,228| 1,301

Banks for cooperatives............. . 24 8 33 69 70 78 110 117 170 140 112 120

Federal intermediate credit banks 274 245 293 358 480 490 520 787 674 745 857 864

Federal land banks2,............. . 818 792 756]c.eecifeverii]innnn. N R I s R P

Commodity Credit Corporation.... e 3 1 AP R DO P DO RS P PR RN PR PR

Federal home loan banks. .... erreereeee PPN 67 69 169 262 415 204 560 495 525 329 258 317
For footnotes see following page.
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES—Continued

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

Liabilities, other than

. : s :
Assets, other than interagency items interagency items

Bonds, notes,
Com- I:lzgi:' and deben- go? Pri-
modi- Land, tures payable n. | vately
Date, and corporation or agency Loans| ties, struc- | g4 o Other ne-x:sn-t owned
Total || Cash | 1& | SiB- tures, | "o liabil- | inter- | inter-
- {Ples U s and sets Fully ities est est
able | and Govt. Other | equip- guar-
m;lt]e- secu. | Secu- | ment al%eed Other
rials | [+ rities 24
rities U.s.
All agencies:
44—Dec. 31, ..ttt i 31,488 756] 6,387| 2,942 1,632 424(16,237( 3,111 1,537| 1,395] 4,196(23,857 504
1945—~Dec. 31. .. iiiiiiiiiiiiiienanin, 33,844 925| 5,290| 2,288| 1,683 325(21,017| 2,317 555| 1,113} 4,212|27,492 472
1946—Dec. 31.......coiiiiiiiiiiiee 30,409(t 1,398| 6,649 1,265| 1,873 547(16,924{ 1,753 261) 1,252) 3,588|24,810 498
1947—Dec. 312, . ... ... 30,966; 1,481| 9,714 822| 1,685 3,539(12,600( 1,125 82 689| 2,037/28,015 143
1948—Dec. 630(11,692 627] 1,854] 3,518 3,060 <337 38 965 1,663/18,886 166

441112,733]1 1,549( 2,047( 3,492 2,962 509 28 772{ 1,720121,030 183

1949—Dec. B .
642)13,228( 1,774 2,075| 3,473) 2,945 499 23| 1,190] 1,193|21,995 234

1950—Dec.

1951—Sept. 302 25,668 659(13,906] 1,515] 2,236( 3,472} 3,025 854 34| 1,399 949(22,962 322
Dec. 31.... 26,744 931)14,422( 1,461 2,226 3,463| 3,358 882 43( 1,369 1,161)23,842 329
1952-—Mar. 31. 26,858 844(14,422| 1,322] 2,422 3,451 3,406 991 38| 1,214] 1,247(24,010( 349

June 302, 27,933 808(15,913| 1,350( 2,364 3,438| 3,186 874 44| 1,228 1,200(25,104 357
Sept.30. . it 28,922 932(16,890( 1,377| 2,371| 3,436] 3,212 704 39] 1,301 1,434(25,780| 367

Classification by agency,
Sept. 30, 1952
Department of Agriculture:
Farm Credit Administration:

Banks for cooperatives. . ............... 437 22 1 290 25
Federal intermediate credit banks........ 936 41 12 60f......
Production credit corporations 52 (] (] 520......
Agricultural Marketing Act. .. it M (Y] ..., .
Federal Farm Mortgage Corp....... 30 2 (U] 29),.....
Rural Electrification Administration... ..] 1,987 46 1| 1,986]......
Commodity Credit Corporation..... ..] 2,223 11 490| 1,733]......
Farmers Home Administration 3. .. .. 615 75 7 608[......
Federal Crop Insurance Corp.............. 41 32 39......
Housing and Home Finance Agency:
Home Loan Bank Board:
Federal home loan banks. . ............. 1,042 25 383
Federal Savings and Loan Insurance Corp.. 208 1 5
Public Housing Administration. . 2,092 105 16
Federal Housing Administration. . 478 55 225
Office of the Administrator:
Federal National Mortgage Association...| 2,108(| () 4| 2,1044..... .
Other. . ...t it 110 31 3 107)......
Reconstruction Finance Corporation:
Asgets held for U. 8. Treasury 2. .......... 399 6 1 153)...... 2 201 kX4 TP P PR 3991......
OtherB. .. ... . i iiiiir it erninnnan 819 14 695 41)...... 401 1 29| e 50| 770[......
Export-Import Bank.................o0un. 2,563|| (M 2,546 (M |......|...... () 17)c0evi]ennnnn 38{ 2,526[......
Federal Deposit Insurance Corpe.....o.vvv.n.. 1,438 ...... Q] 1,423]...... U] 14000000 94| 1,344......
Tennessee Valley Authority................. 1,540 304(...... 19, o]t 1,209 8l...... e 431 1,497......
Allother........oiviiiiiiineniinnnnonernns 9,802 162| 5,551 1300 (M 3,385 453 j 7] AR 61] 9,7411......

¢ Corrected.

) 1 Loans by purpose and agency are shown on a gross basis; total loans and all other assets are shown on a net basis, i. e., after reserves for
osses.

2 Several changes in coverage have been made over the period for which data are shown. The more important are: exclusion of the following
agencies following repayment of the U. S. Government interest—Federal land banks after 1946 and the Home Owners’ Loan Corporation after
June 1951; exclusion of the United States Maritime Commission (including War Shipping activities) after 1947, when this agency ceased to report
to the U. S. Treasury; and inclusion of the Mutual Security Agency beginning June 1952.

¢ This agency, successor to the Farm Security Administration, took over the continuing functions of the latter agency in 1946. Earlier figures
have been adjusted to include the FSA, TFigures for 1944 and 1945 also include Emergency Crop and Feed Loans of the Farm Credit Administra-
tion, transferred to the FSA in 1946. Figures through 1948 include the Regional Agricultural Credit Corporation, the assets and labilities of
which have been administered by the Farmers Home Administration since dissolution of the RACC in 1949, These activities are reported cur-
rently on the Treasury Statement as ‘*Disaster Loans, etc., Revolving Fund.”

4 Assets and liabilities transferred to the Reconstruction Finance Corporation on June 30, 1947,

s Reconstruction Finance Corporation loans to aid home owners, which increased steadily through the first three quarters of 1947 and during
1948, appear to have been included with ‘“‘other” loans in the statement for Dec. 31, 1947,

¢ Figures have been adjusted to include certain affiliates of the Reconstruction Finance Corporation. Several of these—including the Defense
Plant Corporation, Defense Supplies Corporation, Metals Reserve Company, and Rubber Reserve Company—were merged with the parent
effective July 1, 1945. Most of their activities were reflected under *‘Commodities, supplies, and materials” and ‘“Land, structures, and equip-
ment.”

7 Less than $500,000.

8 Foreign loans, except for the Export-Import Bank, are included with ‘“‘other agencies’” until 1945.

9 Treasury loan to the United Kingdom (total authorized amount of which was 3,750 million dollars) and, beginning with the balance sheet
for June 30, 1952, outstanding loans of the Mutual Security Agency (totaling about 1,500 million on that date). Repayment of 44 million on the
Treasury loan to the U, K., received late in 1951, was covered into the Treasury early in 1952,

10 Reflects activities of the Federal Public Housing Authority under the U. S. Housing Act, as amended, until July 27, 1947, when these activi-
ties were transferred to the newly established Public Housing Administration. War housing and other operations of the Authority—shown on
the Treasury Statement with ‘‘other agencies’ through 1947-—were not transferred to the PHA until 1948,

1t Beginning 1951, includes figures for Panama Canal Company, a new corporation combining the Panama Railroad Company (included in
earlier Treasury Statements) and the business activities of the Panama Canal (not reported prior to that time). See also footnote 10,

12 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.

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

NoTE.—Statement includes certain business-type activities of the United States Government. Figures for some agencies—usually small
ones—may be for dates other than those indicated. Comparability of the figures with those for years prior to 1944 has been affected by (1) the
adoption of a new reporting form beginning Sept. 30, 1944, and (2) changes in activities and agencies included (see footnote 2), For back figures
see Banking and Monetary Statistics, Table 152, p. 517,
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SECURITY MARKETS

Bond prices Stock prices
Common Vol-
urrfle
o
Standard and Poor’s series Securities and Exchange Commission series trad-
Vear, month, U. S. | Mu Cor- (index, 1935-39=100) (index, 1939=100) ing &
or week Gov. | iei :i PO- | pre. (in

em- l(l-:lp h-| F3t |ferred thou-

ment? |gra dge)' (high- Manufacturing Trade sands

grade)* In- . | Pub- Trans | Pub- | fin- of
Total dus- | Rail- [ "3 | T, otal orta.| lic | ance, | Min- shares)
trial | road utilit Dur- Non- pt 7| util- | and ing
4 Total able dur- lon ity | serv-
able ice
Number of issues] 1-8 15 17 15 480 420 20 40 265 170 98 72 21 28 32 14 |......
1950 average....(102.53; 133.4| 122.0| 181.8] 146 156 117 107 154 166 150 180 160 107 184 144 | 2,012
1951 average....| 98.85( 133.0| 117.7]) 170.4{ 177 192 149 112 185 207 178 233 199 113 208 205 | 1,684
1952 average....| 97.27| 129.3| 115.8] 169.7| 188 204 169 118 195 220 189 249 221 118 206 275 | 1,313
1952—]3!‘1. ..... 96.27| 130.8| 115.5| 164.1} 187 204 155 117 195 222 185 255 211 116 209 246 | 1,574
...... 96.77] 132.1| 116.5| 165.9] 183 199 155 118 193 218 183 251 209 117 206 258 | 1,320
Mar ...... 96.871 131.5] 115.9| 168.3| 185 201 161 118 193 216 182 248 214 117 203 295 | 1,283
Apr...... 97.95| 132.7( 116.2| 172.2| 184 199 165 117 191 215 181 245 217 116 203 298 | 1,282
May..... 98.91| 131.9| 116.3| 173.4( 184 199 167 117 190 214 182 243 216 117 201 283 | 1,044
June..... 98.32| 130.9| 116.2] 173.3| 188 204 174 116 196 222 187 253 225 117 204 291 | 1,215
July..... 98.40| 130.4| 116.0] 171.1} 192 210 175 117 199 225 192 256 226 117 208 289 | 1,096
Aug...... 97.09] 128.6) 115.8| 169.9] 191 208 175 119 199 225 194 254 228 120 210 278 995
Sept 96.86| 126.6| 115.7] 170.2| 188 204 171 119 194 219 191 246 221 118 206 275 11,149
Oct...... 96.44| 125.0{ 114.7] 168.3| 183 198 167 117 191 215 188 239 218 118 202 265 | 1,181
Nov...... 96.96] 125.4| 115.2] 169.8| 190 206 172 121 197 223 196 247 225 121 205 260 | 1,779
Dec...... 96.37| 125.3| 115.3| 170.3| 197 214 185 123 204 231 205 255 238 123 212 267 | 1,842
1953—Jan......| 95.77) 124.0| 114.5| 168.4| 198 214 185 124 205 232 208 255 239 124 212 261 | 1,623
Week ending:

Jan. 3..]| 95.82| 124.9] 115.1} 169.6] 200 217 187 124 207 236 210 259 241 124 213 268 | 1,850
Jan. 10. .| 95.87| 124.8| 114.9| 169.4] 199 216 186 124 204 231 206 254 238 124 211 262 | 1,969
Jan. 17..] 95.67| 123.9| 114.3| 169.1] 197 213 185 124 203 231 206 253 236 124 211 258 | 1,545
Jan. 24, .| 95.79| 123.8| 114.5| 167.2| 197 214 184 124 204 231 207 253 239 124 212 258 | 1,373
Jan. 31..| 95.70| 123.5| 114.3| 168.0| 197 214 186 124 206 234 209 257 242 125 213 259 | 1,642

t Monthly and weekly data are averages of daily figures, except for municipal and corporate bonds, preferred stocks, and common stocks
(Standard and Poor’s series), which are based on figures for Wednesday.

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

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

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

Back figures.—See Banking and Monelary 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.

CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE
FIRMS CARRYING MARGIN ACCOUNTS
[Member firms of New York Stock Exchange. Ledger balances in millions of dollars]

Debit balances Credit balances
Customers’ :
Debit Debit credit balances 1 Other credit balances
End of month |Customers’| balances in | balances in | Cash on :
ebit partners’ firm hand Money
balances | investment | investment [ and in | borrowed? In partners’] In firm

(net)? and trading | and trading banks Free Other investment | investment | In capital
accounts accounts (net) and trading | and trading | accounts

accounts accounts (net)

1950—June ceees] 1,256 12 386 314 827 673 166 25 11 312

December...| 1,356 9 399 397 748 890 230 36 12 317

1951—Iune ..... .. 1,275 10 375 364 680 834 225 26 13 319

December...| 1,292 12 392 378 695 816 259 42 11 314
1952—January ....| 31,289 3633 3309
February...| 31,280 3652 3790
March..,...[ 71,293 P o PN R A & 3756
April.......| 31,315 A IR 3818 3756 eeaeaeae.
May... ... [%1,312 R I veifeesiaeaaad ) 3847 3725 N P e

June.......| 1,327 9 427 365 912 708 219 23 16 324
July........| 81,387 teveseeesas]iiiriinenea]iinieasaad| 31,126 3692 [ T O I s
August.....| 81,338 P P veve]iiiennian| 3926 3675 T S eieaeeans
September. .| 31,333 R P 1801 1602
October..... 31,316 ereees PR P [ e veeees 3860 2692
November..| 31,347 [ .coiiei]iinineiini]oennnnannn 3878 2706 IR B N F T D .

December...| 1,362 8 406 343 920 724 200 35 9 315

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

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

3 As reported to the New York Stock Exchange. According to these reports, the part of total customers’ debit bala.ncea represented by balances
secured by U. S. Government securities was (in millions of dollars): October 31; November, 32.

NoTE.—For explanation of these figures see “Statistics on Margin Accounts” ln BULLETIN for September 1936, The article desctibes 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, Tables 143 and 144, pp. 501-503.
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OPEN-MARKET MONEY RATES IN NEW YORK CITY BANK RATES ON BUSINESS LOANS

[Per cent per annum} AVERAGE OF RATES CHARGED ON SHORT-TERM LOANS
TO BUSINESS BY BANKS IN SELECTED CITIES
U. 8. Government [Per cent per annum]
3 Prime securities (taxable)
Prime | {o00” Size of loan
Year, con};l ers’ 3 th bill . All
month, or  |Mercial | jocepy.| 3-month bills Area and period 1 1006 || $1,000. | $10,000-$100,000. $200,000
week £2P°%. | ances, 9-to 12-] 3- to 5- $10,000 | $100,000] $200,000 and over
monthet| ;%0 | Rate |month) year ;
days? (Market | = o |issues? |issues? Annual averages:
yield [ % 19 cities:
issues 2.4 4.3 3.3 2.6 2.2
2.2 4.3 3.2 2.3 2.0
1950 average.....| 1.45 | 1.15 | 1.20 [ 1.218 | 1.26 | 1.50 240 42 | 3122 | bE
1951 average.....| 2.17 1.60 1.52 1 1,552 1.73 1 03 25 4.2 3’5 2°8 22
1952 average. . ... 2.33| 1.75 | 1.72 [ 1.766 | 1.81 | 2.13 27 || s 37 30 24
2. 4.5 .6 L] 2.4
1952—January...| 2.38 1.75 1.57 | 1.688 1.75 2.08 : N
ebruary. .| 2.38 | 1.75| 1.54 | 1.574| 1.70 | 2.07 oI ot N S 7 (S04
March.... 2.38 1,75 1.59 | 1.658 1.69 2.02 : : : : .
April...... 2.35 1.75 1.57 | 1.623 1.60 1.93 Quarterly:
May...... 2.31 1.75 1.67 | 1.710 1.66 1.95 19 cities:
June. ..... 2.31 1.75 1.70 | 1.700 | 1.74 | 2.04 1952—Mar....... 3.45 4.85 4.16 3.66 3.24
July....... 2.31 1.75 1.81 | 1.824 1.89 2.14 June......] 3.51 4.90 4.21 3.72 3.29
August....{ 2.31 1.75 1.83 | 1.876 1.94 2.29 Sept. 3.49 4.91 4.22 3.74 3.27
(S:)eptet)mber. %gl 1;; l;i 1.;82 1.95 2.28 Dec.. 3.51 4.88 4.21 3.77 3.29
ctober. . . .31 1. 1. 1.78. 1.84 2.26 itve
November.| 2.31 | 1.75) 1.55|1.862 | 1.891 2.2 Nooss Mt .| 323 || 4.3 | 307 | 3.8 | 311
December..| 2.31 | 1.75 | 2.09 | 2.126 | ?2.03 | 2.30 June 1 327 455 | o3 | 3iss | 3
- pt.. . . 4.66 4,06 .60 3.1
1953—January...; 2.31 1.82 1.96 | 2.042 1.97 2.39 Dec.... 0" 3.33 4.51 4.06 3.63 3.19
‘Week ending: 7 Northern and East-
Jan. 3...| 2.31 1.75 2.03 i 2.19 1.99 2.31 ern cities:
Jan. 10...{ 2.31 1.75 1.99 | 1.986 1.96 | 32.37 1952—Mar.......| 3.47 4.91 4.16 3.67 3.29
Jan, 17...] 2.31 1.75 2.05 | 2.124 2.01 2.41 June......| 3.46 4.90 4.17 3.71 3.27
Jan. 24...| 2.31 1.88 1.91 1 2.097 1.96 2.38 Sept....... 3.44 4.85 4.20 3.72 3.24
Jan. 31...| 2.31 1.88 1.92 | 1.961 1.97 2.40 Dec........ 3.49 4.85 4.21 3.74 3.29
11 S%lclthern and
1 Monthly figures are averages of weekly prevailing rates. estern cities:
2 Series includes certificates of indebtedness and selected note and 1952—Mar.......] 3.79 5.01 4.28 3.79 3.46
bond issues. June......[ 3.90 5.05 4.33 3.86 3.63
3 Series includes selected note and bond issues. Beginning Jan, 1, S],Dept """" ggi ggé 4.31 ;g% gg?
1953, series includes 214 per cent bond of Mar. 15, 1956-58 and 23§ €Cenveee : : : .
per cent bond of June 15, 1958, — -
Back figures.—See Banking and Monetary Statistics, Tables 120-121, Note.—For description of series see BULLETIN for March 1949,
pp. 4487459, and BULLETIN for May 1945, pp. 483-490, and October | PP- 228-237.
1947, pp. 1251-1253,

BOND AND STOCK YIELDS t
[Per cent per annum]

Bonds Industrial stocks
s Earn-
U.S. | Muni c Corporate (Moody’s)® Dividends/ ings/
Year, month, Govern- ig‘;ic‘ 1?;&0- By ratings By groups price ratio ?;gg
or week (‘l“e’“ (high- | (high-
ong-
termg)z grade)s | grade)+ | Total Indus- | Rail- | Public| Pre- | Com- | Com-
Aaa Aa A Baa trial road | utility | ferred®| mon? | mon?
Number of issues. . . 1-8 15 9 120 30 30 30 30 40 40 40 15 125 125
1950 average.. 2.32 1.98 2.60 2.86 2.62 2.69 2.89 3.24 2.67 3.10 2.82 3.85 6.51 | 14.61
1951 average.. ..| 2.57 2.00 2.86 3.08 2.86 2.91 3.13 3.4 2.89 3.26 3.09 4.11 6.29 | 10.42
1952 average....... 2.68 2.19 2.96 3.19 2.96 3.04 3.23 3.52 3.00 3.36 3.20 4.13 555 4.......
1952—January..... 2.74 2.10 2.96 3.24 2.98 3.05 3.32 3.59 3.00 3.48 3.23 4.26 5.57 ...t
February 2.7 2.04 2.89 3.18 2.93 3.01 3.25 3.53 2.97 3.38 3.19 4.22 581 [.......
March. ..... 2.70 2.07 2.96 3.19 2.96 3.03 3.24 3.51 2.99 3.36 3.21 4.16 5.54 8.83
April........ 2.64 2.01 2.92 3.16 2.93 3.01 3.20 3.50 2.97 3.32 3.19 4.07 5.87 1.......
May........ 2.57 2.05 2.93 3.16 2.93 3.00 3.20 3.49 2.97 3.31 3.19 4.04 573 |.......
June........ 2.61 2.10 2.95 3.17 2.94 3.03 3.20 3.50 2.98 3.32 3.20 4.04 5.48 8.44
Juty........ 2.61 2.12 2.96 3.17 2.95 3.04 3.19 3.50 2.99 3.33 3.20 4.09 5.41 |.......
August...... 2.70 2.22 2.97 3.18 2.94 3.06 3.21 3.51 3.00 3.34 3.20 4.12 5.5 f.......
September 2.71 2.33 2.98 3.19 2.95 3.07 3.22 3.52 3.02 3.36 3.20 4.12 5.63 8.72
October..... 2.74 2.42 3.04 3.22 3.01 3.08 3.24 3.54 3.05 3.39 3.22 4.16 562 |.......
November...] 2.71 2.40 2.98 3.20 2.98 3.06 3.24 3.53 3.05 3.37 3.19 4.12 533 |.......
December...| 2.75 2.40 2.99 3.19 2.97 3.05 3.22 3.51 3.04 3.34 3.19 4.11 514 |.......
1953—January..... 2.80 2.47 3.06 3.22 3.02 3.09 3.25 3.51 3.07 3.36 3.23 4.16 5.18 |.......
Week ending:
Jan. 2.42 3.03 3.20 2.99 3.06 3.23 3.50 3.04 3.34 3.20 4.13 5.15
Jan. 2.43 3.03 3.20 2.99 3.07 3.23 3.51 3.05 3.35 3.21 4.13 5.22
Jan. 2.47 3.07 3.21 3.01 3.08 3.24 3.51 3.05 3.36 3.22 4.14 5.29
Jan. 2.48 3.06 3.23 3.04 3.11 3.26 3.52 3.09 3.37 3.24 4.19 5.25
Jan. 2.50 3.07 3.24 3.05 3.12 3.27 3.52 3.10 3.38 3.25 4.17 5.18

1 Monthly and weekly data are averages of daily figures, except for municipal bonds and for preferred stocks, which are based on figures for
Wednesday. Figures for common stocks, except for annual averages, are as of the end of the period (quarterly in the case of earnings/price ratio).
¢ Beginning Apr. 1, 1952, series includes all fully taxable, marketable bonds due or first callable after 12 years. Prior to that date, only bonds
due or first callable after 15 years were included.
3 Standard and Poor's Corporation. 4 U. S. Treasury Department.
§ Moody's Investors Service, week ending Friday. Because of a limited number of suitable issues, the industrial Aaa and Aa groups have
been reduced from 10 to 6 issues, and the railroad Aaa and Aa groups from 10 to 5 and 4 issues, respectively. .
¢ Standard and Poor’s Corporation. Ratio is based on 9 median ;yields in a sample of noncallable issues, including 12 industrial and 3 public
utility. 7 Moody’s Investors Service.
194{7Back _ﬁzgsures.—s—;ee Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and BULLETIN for May 1945, pp. 483-490, and October
» DD. 1251-1253.
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TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS

[On basis of daily statements of United States Treasury unless otherwise noted. In millions of dollars]

Summary
Budget receipts and Excess of receipts dﬁxzﬁ;gz:e(o_r) General fund of the Treasury
expenditures or expenditures ( —) during period (end of period)
" Deposits in
Period Trust | Sales and Bal-
Ex- Surplus and | redemptions Clear- Gross General | ance F. R. Banks Other

Net . or in market ing + in . net

: pendi- : other public fund Special
receipts deficit of Govt. ac- gen- . |In proc- as-

tures ac- debt balance Avail- depos-
(=) counts agency count eral able | €8 of itari sets

obligations fund funds collec- aries

tion
Ca]endar year:

e 38,122 | 41,714 | —3,592 | —362 —140 234 4,331 471 | 4,679 841 94 2,557 | 1,187
1950 ........... 37,834 |138,255 1422 |1 —38 349 87 —423 —447 | 4,232 690 129 2,344 | 1,069
1951, ... ..., 53,488 | 56,846 | —3,358 759 56 —106 2,711 62 | 4,295 321 146 2,693 | 1,134
1952........... 65,523 | 71,366 | —5,842 49 —90 —319 7,973 1,770 | 6,064 389 176 | 4,368 | 1,132

Fiscal year' )

949, . ..., 38,246 | 40,057 | —1,811 | —420 —74 366 478 | ~1,462 | 3,470 438 103 1,771 | 1,159
1950........... 37,045 | 40,167 | —3,122 121 -22 483 4,587 2,047 | 5,517 950 143 3,268 | 1,156
1951 PN 48,143 {144,633 13,510 1295 384 -214 | —2,135 1,839 | 7,357 338 250 5,680 | 1,089
1952, .......... 62,129 | 66,145 { —4,017 219 -72 -401 3,883 —388 | 6,969 333 355 5,106 | 1,175

Semiannual totals:
1949—July-Dec..| 17,675 | 20,974 | —3,300 —14 21 142 4,360 1,209 | 4,679 841 94 2,557 | 1,187
1950—Jan.-June.| 19,370 | 19,192 178 135 —43 341 227 838 | 5,517 950 143 3,268 | 1,156
July-Dec..| 18,464 |119,063 1-599 1 —173 392 —254 —650 | —1,285 | 4,232 690 129 2,344 | 1,069
1951—Jan.-June.} 29,679 | 25,570 4,109 468 -8 40 | —1,486 3,124 | 7,357 338 250 5,680 | 1,089
July-Dec..| 23,809 | 31,276 | -7,467 291 64 —146 4,197 | ~3,062 | 4,295 321 146 2,693 | 1,134
1952—Jan.-June.| 38,320 | 34,869 3,451 72 —136 —255 —313 2,674 | 6,969 333 355 5,106 | 1,175
Monthl July-Dec..| 27,204 | 36,497 | —9,293 121 46 —64 8,286 —904 | 6,064 389 176 4,368 | 1,132
onthly:
1952—Jan 5,455 —501 | —369 -5 103 357 ~415 | 3,879 162 316 2,048 | 1,354
Feb. 5,105 448 310 ~—124 —25 587 1,196 | 5,075 558 193 3,216 | 1,108
Mar. 5,704 4,182 166 —60 —245 | —2,278 1,765 | 6,840 169 333 5,228 | 1,110
Apr. 6,016 | —1,693 | —229 —63 329 209 | —1,447 ] 5,393 450 195 3,779
May 5,659 | —1,850 343 14 —91 1,613 28 | 5,421 569 125 3,690 | 1,037
June 6,930 2,865 | —293 101 —326 —800 1,548 1 6,969 333 355 5,106 | 1,175
July 6,742 | —3,426 —-43 26 432 3,968 957 | 7,925 638 184 6,027 | 1,076
Aug 5,018 —968 6 71 —195 113 —973 1 6,952 496 106 5,190 | 1,161
Sept 6,070 515 456 -34 ~229 -504 204 | 7,156 508 161 5,217 | 1,270
QOct 6,383 | ~3,283 | ~207 —45 316 2,238 —981 | 6,175 770 174 4,145 | 1,087
Nov. 5,161 | —1,009 127 74 ~243 2,513 1,461 | 7,636 396 103 5,984 | 1,152
Dec.. 7,124 | —1,121 | 218 —46 —145 —-41 | —1,572 | 6,064 389 176 4,368 | 1,132
1953—Jan... 5,737 —676 | —140 29 401 11 —376 | 5,689 811 350 3,318 | 1,209
Budget expenditures
Major national security programs
Agri- . Hous- Trans-
Vet- Social 3
: Inter- cul- ing Post | fers
Period Total Na. | Mili- II:I?_"' Atomic| est | S8 | ture | S and | Public joffice | to | ipar
tional | 8TY ! tionat |Emergy| on %y Tl De- o o_y home | works { def- | trust
Total?|| * 3. | assist- | "™ | Com- { debt | o % | part- fams‘ fi- icit ac-
fense ance | e mis- ment 3| & nance counts
abroad aid 3 sion
Calendar year:
1949. 19,453|| 12,849(....... 6,005 560 15,482 | 6,364 | 3,106| 1,226 | —123 | 1,577 | 536 | 1,425 | 2,669
18,495| 13,476 291 | 3,998 611 |5,580 | 5,674 | 1,499 1,350 —~17 | 1,591 | 643 961 | 2,477
37,159| 30,307f 1,559 | 3,533 | 1,278 (5,983 | 5,011 | 1,010| 1,463 694 | 1,514 | 684 | 1,016 | 2,310
51,121} 43,226] 2,975 | 2,602 | 1,813 |6,065 | 4,417 | 1,564| 1,508 646 | 1,590 | 775 | 1,193 | 2,487
19,083(| 12,158|....... 6,278 647 15,339 | 6,789 | 2,658 1,110 —56 1 1,519 | 524 916 | 2,176
17,949|| 12,346 44 | 4,941 524 15,750 | 6,043 | 2,986/ 1,375} —270 1 1,575 | 593 | 1,383 | 2,782
25,882|| 19,964 884 | 3,845 908 15,613 | 5,204 635} 1,415 460 | 1,541 | 624 972 1 2,286
46,319|| 39,106 2,228 | 2,831 | 1,648 |5,859 | 4,697 | 1,219} 1,424 614 | 1,565 | 740 | 1,305 | 2,402
Semiannual totals:
1949—July-Dec. .[20,974 9,291l 6,376].......] 2,621 255 12,560 | 3,006 | 1,652 695 —95 903 | 209 | 1,226 | 1,528
1950-—Jan.-June..|[19,192 8,659 5,970 44 | 2,320 270 13,190 { 3,036 | 1,335 681 | ~175 673 | 384 157 | 1,253
July-Dec. .|19,063 9,836|| 7,505 247 1 1,679 341 12,390 | 2,638 164 670 158 918 { 260 804 | 1,224
1951——Jan -June..[25,570 {| 16,046|( 12,459 637 | 2,166 567 13,223 | 2,567 470 745 302 623 | 364 168 | 1,062
July-Dec. .|31,276 || 21,113|| 17,848 921 | 1,367 711 (2,761 | 2,445 540 718 392 891 { 320 848 | 1,249
1952—Jan -June. 34,869 || 25,206|1 21,258| 1,306 | 1,464 937 13,099 | 2,253 679 706 222 674 | 420 457 | 1,154
Monthl July-Dec. .[36,497 || 25,915| 21,968| 1,669 | 1,137 876 (2,966 | 2,164 885 802 424 916 | 355 737 | 1,333
onthly:
1952—Jan 3,941{] 3,414 187 120 137 228 428 194 158 85 113 |..... 78 230
Feb... 3,765 3,155 195 214 151 142 378 78 108 43 104 | 240 71 175
5,704 4,104{| 3,425 226 201 141 689 385 83 66 -1 101 |..... 78 200
4,499(| 3,775 239 277 162 350 371 52 149 100 94 | 180 50 170
4,541(| 3,791 228 315 154 172 352 85 76 37 9 [..... 99 200
4,357 3,699 231 337 192 1,518 339 187 148 —42 166 f..... 80 178
4,695|| 3,884 293 351 140 320 391 117 158 41 157 | 175 397 292
5,018 3,814|| 2,971 352 266 144 183 354 126 109 21 148 |..... 94 169
6,070 4,518 4,008 184 133 155 559 343 49 116 71 158 |..... 64 191
4,373|| 3,723 298 142 160 572 354 192 191 79 174 | 180 23 245
3,876l 3,302 266 128 150 185 345 112 124 101 140 |..... 93 184
7,124 4,640(| <4,081 275 117 127 11,146 378 289 104 112 138 §..... 67 252
5,737 || »4,210{ 23,631 277 133 158 235 2348 »357| 7180 —80 2100 | 160 220 7208
? Preliminary. ¢ Corrected.

1 Beginning November 1950, investments of wholly owned Government corporations in public debt securities are excluded from budget ex-
penditures, and included with other such investments under “Trust and other accounts.”” Adjustments for July-October 1950 investments were
made by the Treasury in the November 1950 and January 1951 figures. 2 Includes the following not shown separately:
Maritime activities, special defense production expansion programs, Economic Stabilization Agency, and Federal Civil Defense Administration.

2 Consists of foreign economic and technical assistance under the Mutual Security Act, net transactions of the Export-Import Bank, and other
nonmllltary foreign aid programs, as well as State Department expenditures, 4 Excludes transfers to trust accounts, which are shown separately.

5 Excludes expenditures for forest development of roads and trails, which are included with public works,
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TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS—Continued

{On basis of daily statements of United States Treasury, unless otherwise noted. In millions of dollars.)

Treasury receipts

Budget receipts, by principal sources Internal revenue collections
(on basis of collectors’ reports)
Income Deduct
and old-age Mis- Taxes Individual in-
Period insurance taxes | ..jj-- on comte and old- | Corpo- Exci
neous carriers Other Total || Appro- Net age insurance | ration Es- a :':e
) in-_ |and on ] “ = | budget || pria- Re- | budget taxes in- tate | iocel
With- ternal em- ceipts re- tions | funds re- come and 1 i
held reve ployers D! ceipts || to old- of ceipts and gift ane-
by | Other | I°V° | of 8 or age re- With- profits | taxes | 295
em- more trust | ceipts held | Other | taxes axes
ployers fund
Calendar year:
1949 ... ... ... ... 11,428 |19,894 | 8,326 794 2,123 |42,565 1,666 | 2,777 {38,122 11,591 | 7,828 |12,006 754 7,529
1950............. 13,775 |17,361 | 8,771 770 1,980 (42,657 (| 2,667 | 2,156 |37,834 [12,963 | 7,384 | 9,937 658 8,150
1950, ............ 19,392 126,876 | 9,392 944 2,337 |58,941 [{ 3,355 | 2,098 (53,488 |18,840 (10,362 (16,565 801 8,682
F'19512 ............. 23,658 134,174 10,416 902 2,639 |71,788 || 3,814 | 2,451 |65,523 23,090 11,980 |22,140 849 9,558
iscal year:

949, ... .. ....... 11,532 |19,641 | 8,348 787 2,466 142,774 i 1,690 | 2,838 (38,246 11,743 | 7,996 (11,554 797 7,585
1950. .. .......... 12,180 |18,189 | 8,303 776 1,862 141,311 §| 2,106 | 2,160 137,045 {11,762 | 7,264 (10,854 706 7,599
1951, ... ........ 16,654 124,218 | 9,423 811 2,263 (53,369 || 3,120 | 2,107 (48,143 }15,901 | 9,908 |14,388 730 8,704
1952, ... le 21,889 (33,026 | 9,726 994 2,364 |67,999 || 3,569 | 2,302 {62,129 [21,313 |11,545 [21,467 833 8,971

Semiannual totals: '
1949-—July-Dec...| 5,613 | 7,670 | 4,311 323 921 |18,838 850 314 (17,675 | 5,657 | 1,761 | 5,889 351 3,911
1950—Jan.-June...{ 6,566 |10,520 | 3,992 453 941 |22,472 |} 1,256 | 1,846 (19,370 | 6,105 | 5,503 | 4,965 356 3,688
July-Dec...| 7,209 | 6,841 | 4,779 317 1,039 {20,185 || 1,411 311 118,464 | 6.858 | 1,881 | 4,971 303 4,462
1951—Jan.-June...| 9,445 17,376 | 4,644 494 1,223 (33,184 || 1,709 | 1,796 29,679 | 9,043 | 8,027 | 9,416 427 4,241
July-Dec...| 9,947 | 9,499 | 4,748 449 1,114 (25,757 |; 1,646 302 |23,809 | 9,798 | 2,335 | 7,149 374 4,440
1952—Jan.-June...| 11,942 |23,526 | 4,978 545 1,251 {42,242 1,922 | 2.000 {38,320 |t11,515 | 9,210 {14,318 459 4,531
Monthl July-Dec...| 11,716 [10,647 | 5,438 357 1,388 (29,546 {| 1,891 451 |27,204 11,574 | 2,770 | 7,821 390 5,027
onthly:
1952—Jan........ 897 | 3,021 826 26 383 | 5,153 147 52 | 4,953 814 | 2,330 807 65 763
Feb........ 3,057 | 1,943 805 258 131 | 6,194 446 195 | 5,553 | 4,172 | 1,464 311 66 754
Mar....... 2,019 | 7,717 825 79 160 {10,800 460 455 | 9,886 537 | 2,133 | 5,913 113 718
Apr........ 978 | 3,191 849 17 152 | 5,187 252 612 | 4,323 | 1,330 | 1,583 | 1,278 88 742
May....... 3,009 549 828 105 197 | 4,688 476 403 | 3,809 | 3,955 221 351 80 750
June....... 1,983 | 7,106 845 59 228 110,220 142 283 | 9,796 707 | 1,478 | 5,659 48 804
July....... 1,007 | 1,435 949 22 236 | 3,649 182 151 | 3,316 | 1,539 393 958 84 863
Aug........ 2,995 445 862 106 177 | 4,585 434 102 | 4,050 | 4,012 93 357 70 780
Sept........ 1,751 | 4,029 877 54 164 | 6,875 235 55 | 6,585 232 | 1,653 | 2,442 59 808
Octeovvn... 997 | 1,214 923 17 204 | 3,355 204 511 3,09 | 1,634 164 927 57 911
Nov...... ..| 3,085 436 888 104 219 | 4,731 533 47 | 4,151 | 3,968 109 352 51 795
Dec........ 1,882 | 3,088 939 54 387 | 6,350 303 45 | 6,003 190 358 | 2,785 70 870
1953—Jan ....... 7990 | 3,111 842 »29 260 | 5,232 117 54 [ 5,061 |...... . (.o e e
Treasury receipts—Continued Trust and other accounts
Internal revenue collections—cont. : : 2
(on basis of collectors’ reports) rse%(i::glr‘s::grgga Other accounts
Period Excise and miscellaneous taxes Totalt insurance accounts
, Invest-
Manufacturers : Other !
. e Re- Invest- | Expendi- | ments?
Total Liquor | Tobacco and retailers Other ceipts ments tires
excise
Calendar year:
1949 7,529 2,204 1,320 2,221 1,784 —362 5,512 1,965 3,584 |......... 325
1950. . 8,150 2,419 1,348 2,519 1,864 —38 6,543 56 6,214 —22 —333
1951. 8,682 2,460 1,446 2,790 1,986 759 7,906 3,155 4,507 271 786
1952 9,558 2,727 1,662 3,054 2,115 49 8,315 3,504 4,942 329 508
Fiscal year:

949 7,585 2,211 1,322 2,221 1,832 —420 5,185 2,311 2,884 ......... —410
1950. 7,599 2,219 1,328 2,245 1,806 121 6,266 —402 6,484 1......... —62
1951 8,704 2,547 1,380 2,841 1,936 295 7,251 3,360 3,752 196 353
1952.. .| 8,97 2,549 1,565 2,824 2,032 219 8,210 3,361 4,885 275 530

Semiannual totals:
1949—July-Dec...| 3,911 1,191 663 1,121 936 —14 3,035 1,099 1,914 —36
1950—]Jan.-June 3,688 1,028 665 1,125 870 135 3,231 |—1,501 4,570 —26
July-Dec...| 4,462 1,391 683 1,394 994 —173 3,312 1,557 1,644 —307
195i—Jan.-June..| 4,241 1,156 697 1,446 942 468 3,939 1,803 2,108 660
July-Dec...| 4,440 1,304 748 1,343 1,045 291 3,967 1,352 2,398 126
1952—Jan.-June..| 4,531 1,245 817 1,481 988 —72 4,242 2,009 2,486 404
July-Dec ..| 5,027 1,482 845 1,573 1,127 121 4,073 1,495 2,456 105
Monthly:
1952—]Jan 763 197 153 236 177 —369 355 222 430 117
Feb........ 754 210 123 262 159 310 804 191 403 130
Mar. 718 204 124 228 162 166 655 153 414 95
Apr, 742 210 135 239 157 —229 433 256 407 15
May 750 204 134 243 169 343 999 486 420 273
June 804 220 148 273 163 —293 997 702 412 —218
July....... 863 246 140 * 268 210 —43 707 307 410 —32
Aug....... 780 205 149 253 173 6 930 361 403 —124
Sept....... 808 258 147 223 180 456 399 53 399 500
Oct........ 911 285 157 248 221 —207 361 22 399 -148
Nov....... 795 269 127 268 131 127 958 388 383 34
Dec........ 870 220 125 313 212 —218 718 363 462 -125
1953—Jan........feeee e dloee e —140 248 -~103 447 233 188
» Preliminary. 1 Excess of receipts, or expenditures ( —).

2 Consists of miscellaneous trust funds and accounts and deposit fund accounts. The latter reflects principally net transactions of par-
tially owned Government corporations, European Payments Union deposit fund, and suspense accounts of Defense and other Government Depart-
ments. Investments of wholly owned Government corporations are included as specified in footnote 3, but their operating transactions are in-
cluded in budget expenditures.

3 Consists of net investments in public debt securities of partially owned Government corporations and agencies and other trust funds begin-
ning with July 1950, which prior to that date are not separable from the next column; and, in addition, of net investments of wholly owned Govern-
ment corporations and agencies beginning with November 1950, which prior to that date are included with Budget expenditures (for exceptions see
footnote 1 on previous page).

FeBruARY 1953 153

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



TREASURY CASH INCOME, OUTGO, AND BORROWING
DERIVATION OF CASH RECEIPTS FROM AND PAYMENTS TO THE PUBLIC
[On basis of daily statements cf United States Treasury and Treasury Bulletin. In millions of dollars]

Cash operating income, other than debt Cash operating outgo, other than debt Net
Bud di Plus: cash
Net Budget Plus: Trust Equals: udget expenditures Plus: Tr. acct. : Equals: | Operat-
Period receipts acct. receipts Cash Less: Noncash expenditures Exch. Cash | ing in-
operat- Stabi- | Clear- || operat- | come
Total | Less: Less: ing Total | Accru- | Intra- Less* | liza- |ingac- ing or
net Non- | Total | Non- (| income als to | Govt., { Total | Non- | tion count outgo | outgo
receipts | cash ! cash 2 public? | trans.¢ cash® | Fund ¢ (-)
Cal, yr.—1949... ... 38,122 99 | 5,956 | 2,603 || 41,374 | 41,714 403 | 2,588 | 4,210 164 102 —234 || 42,642 | —1,267
1950...... 37,834 171 | 7,001 | 2,211 || 42,451 | 38,255 503 | 2,307 | 6,923 65 | —262 —87 || 41,969 - 482
1951...... 53,488 222 | 8,582 | 2,508 || 59,338 | 56,846 567 | 2,625 | 4,397 90 —-26 106 || 58,034 1,304
1952...... 65,523 184 | 8,707 | 2,649 || 71,396 | 71,366 734 | 2,807 | 4,825 28 38 319 | 72,980 | —1,583
Fiscal yr.—1949....| 38,246 100 | 5,714 | 2,232 || 41,628 | 40,057 389 | 2,152 | 3,511 183 98 | —366 || 40,576 1,051
1950....| 37,045 120 | 6,669 | 2,623 || 40,970 | 40,167 436 | 2,754 | 6,881 13 ~207 | —~483 || 43,155 | —2,185
1951....] 48,143 256 | 7,796 | 2,244 || 53,439 | 44,633 477 | 2,360 | 3,945 138 —13 214 |} 45,804 7,635
1952....| 62,129 138 | 8,807 | 2,705 || 68,093 | 66,145 710 | 2,837 | 4,952 4 9 401 || 67,956 137
Semiannual totals:
1949— July-Dec...| 17,675 40 | 3,231 | 1,446 || 19,420 | 20,974 215 | 1,541 { 2,159 2 55 | —142 | 21,290 |—1,871
1950—]Jan.-June..| 19,370 80 | 3,438 | 1,178 {} 21,551 | 19,192 222 | 1,213 | 4,722 10 | —262 | —341 (| 21,865 =315
July-Dec...| 18,464 91 | 3,562 | 1,033 || 20,900 | 19,063 281 {1,075 ] 2,201 55 j....... 254 || 20,105 796
1951—Jan.-June. .| 29,679 164 | 4,234 | 1,210 || 32,537 | 25,570 196 | 1,279 | 1,744 82 —-13 —40 {} 25,700 6,839
July-Dec...| 23,809 58 | 4,349 | 1,298 | 26,799 | 31,276 371 | 1,346 | 2,653 8 -13 146 || 32,334 | —5,534
1952—Jan.-June..{ 38,320 77 | 4,458 | 1,406 || 41,293 | 34,869 338 | 1,488 | 2,298 —4 22 255 | 35,622 5,671
Month July-Dec. .| 27,204 107 | 4,248 | 1,243 || 30,104 | 36,497 396 | 1,319 | 2,527 32 16 64 || 37,357 |~7,254
onthly:
1952—Jan........ 34 392 128 5,183 5,455 72 161 350 —103 5,473 —290
Feb....... 3 831 106 6,275 5,105 32 106 300 25 5,328 947
Mar....... 4 684 129 || 10,436 5,704 43 132 347 245 6,120 4,316
Apr. 2 476 108 4,689 6,016 39 111 434 —-329 5,972 1—1,283
May 2 (1,050 134 4,722 5,659 59 134 197 91 5,751 | —1,029
June 32| 1,026 801 9,988 6,930 93 844 669 326 6,978 3,010
July 24 738 438 3,593 6,742 74 457 473 ~432 6,233 | —2,640
Aug....... 2 959 128 4,878 5,018 42 127 556 195 5,622 —~744
Sept....... 3 427 111 6,898 6,070 46 112 —-73 229 6,066 832
Oct....... 4 401 79 3,418 6,383 56 86 587 -316 6,514 | —3,097
Nov. 3 975 127 4,997 5,161 83 128 367 243 5,558 —56
Dec....... 71 747 360 6,320 7,124 95 409 617 145 7,364 | —1,044
1953—Jan........1 5,061 |...... 286 |.. ... oo 5,737 (... el 296 —401 .. ...l

1 Represents principally interest paid to Treasury by Govt. agencies and repayment of capital stock and paid-in surplus by partially owned
Govt. corporations.

2 Represents principally interest on investments in U, S. Govt. securities, payroll deductions for Govt. employees’ retirement accounts, and
transfers shown as Budget expenditures.

3 Represents principally excess of interest accruals over payments on savings bonds and Budgetary expenditures involving issuance of Federal
securities; the latter include mostly armed forces leave bonds and notes issued to the International Bank and Monetary Fund, which are treated
as noncash expenditures at the time of issuance and cash expenditures at the time of redemption.

4 Represents principally noncash items shown under trust account receipts (described in footnote 2); also includes small adjustments for
noncash interest reflected in noncash Budget receipts (see footnote 1) and in noncash trust account expenditures (see footnote 5).

$ Represents principally repayments of capital stock and paid-in surplus by partially owned Govt. corporations, as well as interest receipts
by such corporations on their investments in the public debt (negative entry).

¢ Cash transactions between International Monetary Fund and Exchange Stabilization Fund. (See footnote 3.)

DERIVATION OF CASH BORROWING FROM OR REPAYMENT OF BORROWING TO THE PUBLIC

In- Plus: Cash Less: Noncash debt transactions || Equals: Details of net cash borrowing from or
crez&se, issuance off Iget cash|| repayment (—) of borrowing to the public 2
or de- securities o . . OITOW-
. Net inv. | Accruals to public! ?
Period (c: e)asien Federal agencies | Teto 7o - :_Iég'a;: Direct | Savings . Postal
aross Non- sec. by |Int.onsav.| Payts. in || (23 ¢ mktable | bonds [ Savings [Sav. Sys. Other¢
dir. pub.,| GYars | guar. (Govt.agen.|bondsand | form of | porrow- || & OBV, (issue | mnotes | special
debt | anteed | nicey {& tr. funds|Treas. bills| Fed. sec. ing issues 3 | price) issues
Cal. yr.—1949_ .. .... 4,331 —25 —115 2,156 585 —285 1,739 [[—2,275 1,125 3,020 15 | —146
1950....... -—423 —6 355 94 602 163 —929 [—2,649 751 1,021 ~250 198
1951....... 2,711 18 37 3,418 718 -125 —1,242 1,999 | —1,191 | —1,099 -997 46
1952....... 7,973 12 —102 3,833 770 -74 3,353 5,778 —406 | ~1,784 -113 | ~122
—46 ~28 2,630 580 -293 -~2,513 ||-5,351 2,420 463 40 | —85
-8 —14 —308 574 68 4,231 211 728 3,601 —-150 [—158
10 374 3,557 638 —149 —5,795 [|—3,943 ~467 —657 | 1,093 365
16 —88 3,636 779 -79 —525 1,639 —-717 | -1,209 —155 | —82
Semiannual totals:
1949—July-Dec....{ 4,360 2 19 1,141 307 —147 3,079 99 268 2,767 =70 15
1950—]Jan.-June. .. 227 -10 —33 | —1,450 265 219 1,152 112 462 834 -—80 [—176
July-Dec.. .. —650 4 388 1,544 337 -56 —2,081 [[—2,761 292 187 —-170 371
1951—]Jan.-June. . .| ~1,486 5 -13 2,014 301 —92 -3,714 [[—1,184 ~758 —845 —923 -5
July-Dec....| 4,197 13 51 1,404 417 -33 2,472 3,183 —432 —255
1952—Jan.-June. . . —313 3 —139 2,232 361 —45 -2,998 ||—1,544 —285 —955
July-Dec....| 8,286 8 37 1,601 409 —29 6,351 7,322 —121 —829
Monthly:
1952—Jan......... 357 —4 -1 411 78 -11 —126 -108 —6 -10
Feb......... 587 -1 —-123 221 37 —43 248 —-75 —~235 498
Mar 4 —63 171 46 -3 —2,551 || —1,289 —~54 |—1,138
Apr. 4 —66 270 41 -2 163 —16: —-81
May 1 13 510 63 -4 1,057 754 —91 412
June........} =800 ........ 101 650 96 18 —1,463 ~663 —28 —859
July -11 37 308 77 11 3,597 3,830 —54 —173
Aug. 5 66 397 44 -27 —229 —192 j........ ~111
Sep 1 —-34 44 49 -3 —628 259 —46 -292
Oct. 5 =50 21 358 -2 2,116 2,200 -7 —13
Nov........ 6 68 481 84 -1 2,022 1,915 -8 62
Dec......... —~41 3 —50 349 97 -7 —527 —172 -5 —302
1953—Jan......... 11 —6 35 130 ... L2 | —-199 112 -~99 -8 |......

1 Differs from *‘accruals to the public” shown in preceding table, principally because adjustments to Exchange Stabilization Fund are included.

2 Includes redemptions of tax anticipation bills and savings notes used in payment of taxes. B X .

3 Most changes in convertible Series B investment bonds, 1975-80, reflect exchanges of, or conversions into, marketable issues and thus cancel
out in this column. An exception was the sale for cash of about 300 million dollars in June 1952. 5

4 Includes cash issuance in the market of obligations of Government corporations and agencies and some miscellaneous debt items.
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TREASURY CASH INCOME, OUTGO, AND BORROWING—Continued
DETAILS OF TREASURY CASH RECEIPTS FROM AND PAYMENTS TO THE PUBLIC

{Classifications derived by Federal Reserve from Treasury data.

In millions of dollars]

Cash operating income Cash operating outgo
Period Direct | Direct Exc(iise Social Othle1r ge;} ucfj: Mlajor Inter- Vet- Social
taxes on | taxes on an o casl efunds natl. sec. erans | security
Total || i divid- | corpor- | misc. “:re‘?‘ t‘;e; in- of re- | Total pro- fftbg‘; pro- pro- | Other
uals? ations | taxes p come 3 | ceipts grams ¢ | 9€ grams®| grams?

Cal. yr.—1949........ 41,374 || 18,403 | 12,006 | 7,572 3,864 | 2,306 2,777 | 42,642 19,738 | 4,186 | 6,819 4,333 | 7,566
1950. . ...... 42,451 19,191 9,937 | 8,113 5,121 | 2,245 2,156 | 41,969 || 18,333 | 4,072 | 8,823 4,400 | 6,341
1951........ 59,338 || 27,149 | 16,565 | 8,591 6,362 | 2,769 2,098 | 58,034 || 37,283 | 4,137 | 6,044 4,915 | 5,655
1952, . ...... 71,396 || 32,728 | 22,140 | 9,567 6,589 | 2,823 2,451 | 72,980 || 51,194 | 4,230 | 5,193 5,613 | 6,750

Fiscal yr—1949....... 41,628 || 18,725 | 11,554 | 7,551 3,899 | 2,737 2,838 | 40,576 || 19,370 | 3,889 | 7,201 3,561 | 6,555

1950....... 40,970 || 18,115 | 10,854 | 7,597 4,438 | 2,126 2,160 | 43,155 i| 17,879 | 4,264 | 9,146 4,740 | 7,126

. 8,693 5,839 | 2,531 2,107 | 45,804 || 26,029 | 4,052 | 5,897 4,458 | 5,368

19 8,893 6,521 | 2,801 2,302 | 67,956 || 46,396 | 4,059 | 5,776 5,206 | 6,519

Semiannual totals:

1949—July-Dec. .. .. 19,420 6,894 5,889 | 3,960 1,927 | 1,064 314 | 21,290 9,438 | 2,194 | 3,259 2,348 | 4,051

1950—Jan.-June.....| 21,551 || 11,220 4,965 { 3,637 2,510 | 1,065 1,846 | 21,865 8,441 | 2,075 | 5,887 2,392 | 3,070

July-Dec.....| 20,900 7,971 4,971 | 4,476 2,611 11,182 311 § 20,105 9,892 | 1,997 | 2,936 2,007 | 3,273

1951~—)an.-June.....| 32,537 | 16,124 9,416 | 4,217 3,228 | 1,348 1,796 | 25,700 || 16,137 | 2,058 | 2,960 2,450 | 2,095

July-Dec.....| 26,799 {| 11,025 7,149 | 4,374 | 3,135 | 1,418 302 | 32,334 || 21,146 | 2,079 | 3,084 2,465 | 3,560

1952—Jan.-June.....| 41,293 || 19,687 | 14,318 | 4,519 3,386 | 1,383 2,000 | 35,622 (| 25,250 | 1,984 | 2,693 2,741 | 2,954

Montht July-Dec. . ... 30,104 || 13,041 7,821 | 5,048 | 3,202 | 1,443 451 | 37,357 || 25,944 | 2,246 | 2,500 | 2,872 } 3,795
onthly:

1952—Jan.......... 253 387 52 5,473 3,952 140 507 507 367

Feb. 956 154 195 5,328 3,807 104 439 449 529

Mar, 608 181 455 6,120 4,107 625 454 409 528

Apr 342 192 612 5,972 4,500 284 433 492 263

May 970 245 403 5,751 4,544 106 439 407 255

June 257 223 283 6,978 4,339 724 420 477 1 1,018

July 302 233 151 6,233 4,684 243 464 492 350

Aug 908 204 102 5,622 3,841 139 408 456 778

Sep 344 187 55 6,066 4,520 497 398 459 192

Oct. 298 243 51 6,514 4,375 485 409 532 713

Nov, 934 234 47 5,558 3,877 100 3n 459 731

Dec 415 345 45 7,364 4,646 781 431 473 | 1,033

1953—Jan.......... P212 ... 54 ..., P4,212 |....... 2397 576 {......

# Preliminary.

2 Includes taxes for old-age and unemployment insurance, carriers taxes, and veterans life insurance premiums.
4 Represents Budget expenditures adjusted for net redemptions of armed forces leave bonds

3 Represents mostly nontax receipts.
and special International Bank and Monetary Fund notes.

5 Represents Budget expenditures less the excess of interest accruals over payments on savings bonds and Treasury bills and less interest
paid by the Treasury to (1) trust funds and accounts and (2) Government corporations not wholly owned.

¢ Represents Budget outlays plus payments to the public from veterans life insurance funds and redemptions of adjusted service bonds.

7 Represents Budget outlays plus benefit payments and administrative expenses of trust funds for old-age and unemployment insurance, and
Government employees and Railroad retirement funds.

1 Includes current and back income taxes, estate and gift taxes, and adjustment to Treasury daily statement.

UNITED STATES SAVINGS BONDS AND NOTES—SALES, REDEMPTIONS, AND AMOUNT OUTSTANDING
{In millions of dolars]

Savings bonds
- - " - Tax and savings notes
Year or All series Series A-E and H Series F, G, J and K
month - | Redemp- | Outstand- Redemp- | Outstand- Redemp- | Outstand- Redemp- | Outstand-
Sales | tions and |ing (end of | Sales | tionsand |ing(endof | Sales | tionsand |ing (endof | Sales | tions and |ing (end of

maturities | period) maturities | period) maturities | period) maturities | period)

1941, ....... 3,036 162 6,140 1,643 160 4,750 1,393 2 1,390 2,479 8 2,471
1942, .,..... 9,157 343 15,050 5,989 307 10,526 3,168 36 4,523 6,479 2,565 6,384
1943, .. ..., 13,729 1,576 27,363 110,344 1,452 19,573 3,385 124 7,790 8,055 5,853 8,586
1944 . ... ... 16,044 3,321 40,361 ]12,380 3,063 29,153 3,664 258 11,208 8,533 7,276 9,843
1945........ 12,937 5,503 48,183 9,822 5,135 34,204 3,115 368 13,979 5,504 7,111 8,235
1946........ ,427 6,278 49,776 4,466 5,667 33,410 2,962 611 16,366 2,789 5,300 5,725
1947, ....... 6,694 4,915 52,053 4,085 4,207 33,739 2,609 708 18,314 2,925 3,266 5,384
1948........ 7,295 4,858 55,051 4,224 4,029 34,438 3,071 829 20,613 3,032 3,843 4,572
1949........ 5,833 4,751 56,707 4,208 3,948 35,206 1,626 803 21,501 5,971 2,934 7,610
1950, . ...... 6,074 5,343 58,019 3,668 4,455 34,930 2,406 888 23,089 3,613 2,583 8,640
1951, . ...... 3,961 5,093 57,587 3,190 4,022 34,728 770 1,071 22,859 5,823 6,929 7,534
1952. . ..., 4,161 4,531 57,940 3,575 3,623 35,324 586 »908 22,616 3,726 5,491 5,770
1951—Dec. .. 297 363 57,587 254 284 34,727 43 79 22,859 305 509 7,534
1952—Jan. .. 441 442 57,664 364 363 34,794 78 79 22,870 584 578 7,539
Feb... 339 359 57,682 288 290 34,826 52 69 22,856 630 126 8,044
Mar... 331 381 57,680 284 304 34,849 47 77 22,831 185 1,317 6,911
Apr... 313 391 57,644 267 313 34,839 47 78 22,804 409 262 7,057

May 292 380 57,614 250 303 34,843 42 76 22,772 636 223 7,470

June 364 390 57,685 293 313 34,905 71 76 22,780 198 1,056 6,612

July 367 418 57,709 316 334 34,950 52 85 22,759 279 451 6,440

Aug. 356 355 57,753 309 279 35,019 47 75 22,734 176 286 6,330

Sept. 330 374 57,758 290 299 35,055 39 75 22,704 114 405 6,039

Oct. 348 353 57,794 310 284 35,116 38 68 22,678 176 189 6,026
Nov... 303 310 57,850 271 2239 35,206 32 »70 22,645 173 110 6,089
Dec... 375 380 57,940 334 #2300 35,324 42 80 22,616 168 488 5,770

? Preliminary.

FEepruArY 1953

Digitized for FRASER

http://fraser.stlouisfed.

org/

Federal Reserve Bank of St. Louis

NotE.—Sales and redemptions of bonds are shown at issue price; amount outstanding at current redemption value.
Maturities of notes and Series A-D bonds are included as of maturity date, and only interest-bearing debt is included in amount outstanding.
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UNITED STATES GOVERNMENT DEBT-—VOLUME AND KIND OF SECURITIES
[On basis of daily statements of United States Treasury. In millions of dollars]

Public issues 3

Marketable Nonmarketable
Total | Total
End of ross gross Bonds Con- Tax |Special
month g direct Certifi- —_— issues
debt} | gopye | Total cates of vert- Sav- and
€ Total Bills [} qebt.| Notes | Bank Bank ible | Total 8| ings sav-
edness eligi- re- bonds ings
ble4 |stricted notes
1940—Dec. 45,025 28,156(.......].......] 3,444] 3,195|....... 5,370
1941—Dec. 57,938 33,563 2,471( 6,982
1942—Deec.. . 108,170 44,519 6,384] 9,032
1943—Dec 165,877 55,591 8,586 12,703
1944—Dec. 230,630 66,931 90,8431 16,326
1945—Dec 278,115 68,403 8,235| 20,000
1946—June 269,422 66,043 6,711{ 22,332
259,149 69,866 5,725 24,585
1947—June 258,286 69,852 5,560( 27,366
Dec 256,900 68,391 5,384| 28,955
1948——-June . 252,292 62,990 4,394| 30,211
C 252,800 s 61,966 4,572 31,714
1949—June. .. 252,770] 217,986 155 147 11,536] 29, 1427 3,596 60.951 4,860) 32,776
257,130{ 221,123 155.123 12,319} 29,636 8,249 55,283 7,610{ 33,896
257,357 222,853|| 155,310| 13,533 18,418 20,404 53,319 8,472( 32,356
256,708| 220,575i| 152,450| 13,627] 5,373| 39,258} 44,557 8,640; 33,707
255,251| 255,222] 218,198}| 137,917 13,614 9,509| 35,806| 42,928 £ 7,818) 34,653
259,461 259,419 221,168|| 142,685 18,102| 29,078 18.409 41,049 36, 1048 12, ,060 66, 1423 57,587} 7,534 35,902
259,813( 259,775| 221,249(| 142,690 18,104| 29,079| 18,421} 41,040| 36,046| 12,047} 66,513| 57,664 7,539 36,233
260,399] 260,362 221,776|| 142,701| 18,104| 29,079} 18,434} 41,040 36,044| 12,034] 67,041| 57,682| 8,044| 36,360
258,124 258,084} 219,301} 141,376] 16,863 29,079| 18,450| 40,942| 36,042| 12,018| 65,907| 57,680 6,911| 36,493
258,337| 258,292 219,356)| 141,820} 17,462| 28,423} 18,952] 40,943 36,040| 11,516 66,019| 57,644| 7,057| 36,746
259,951 259,905] 220,540(| 142,625} 18,267| 28,423| 18,956] 43,061} 33,918| 11,512| 66,403| 57,614| 7,470| 37,198
259,151 259,105 219,124{| 140,407| 17,219} 28,423] 18,963| 48,343} 27,460 13,095 65,622| 57,685 6,612 37,739
263,107| 263,073] 222,963} 144,340| 17,213) 28,170 18,971| 52,579 27,407| 13,145! 65,478} 57,709 6,440 37,945
263,225| 263,186| 222,753|| 144,148| 17,206| 28,019| 18,974| 52,579| 27,369 13,186/ 65,419| 57,753 6,330} 38,307
262,722 262,682 222,216|| 143,895| 17,207 27,763} 18,982| 52,579 27,365| 13,182| 65,139 57,758| 6,039} 38,360
264,964| 264,919 224,430)| 146,775] 19,712| 16,902| 30,246| 52,578 27,338| 12,491 65,164 57,794 6,026 38,390
267,483 267,432 226,557|| 148,772| 21,715 16,902| 30,253| 52,578 27,324( 12,499} 65,285 57,850 6,089 38,788
267,445| 267,391! 226,143 148,581} 21,713} 16,712| 30,266| 58,874| 21,016| 12,500| 65,062| 57,940/ 5,770 39,150
1953——Jan 267,450| 267,402| 226,226|1 148,5374{ 21,709| 16,712| 30,275 58,864| 21,013| 12,491| 65,161| 58,134| 5,676] 39,097

t Includes fully guaranteed securities, not shown separately. 2 Includes noninterest-bearing debt, not shown separately.
3 Includes amounts held by Government agencies and trust funds, which aggregated 6,743 million dollars on Dec. 31, 1952,
1 Includes Treasury bonds and minor amounts of Panama Canal and Postal Savings bonds.

s Includes Series A investment bonds, depositary bonds, armed forces leave bonds, and adjusted service bonds, not shown separately.

OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED
[Par value in millions of dollars]

Total Held by Held by the public
gross (| U. S. Government
( delbtd agenc}es e&nq s Individual

includ- trust funds tate ndividuals :
End of month ing guar- Federal | Com-_ [ Mutual I:glc'g' Other and IM‘SC"'I‘
anteed Total || Reserve | mercial | savings | S7°° | corpo- local aneous
securi- || Special | Public Banks | banks? | banks nics | rations | govern- | Savings | Other 1trz)vesa-

ties) issues issues p ments bonds |securities TS

1940—Dec.. . ... 50,942if 5,370 2,260 43,312{| 2,184 | 17,300 3,200 6,900 2,000 500 2,800 7,800 700
1941—Dec...... 64,262|| 6,982 2,558 54,722) 2,254 | 21,400 3,700 8,200 4,000 700 5,400 8,200 900
1942—Dec...... 112,471 9,032 3,218 | 100,221|[ 6,189 | 41,100 4,500 | 11,300 | 10,100 1,000 { 13,400 | 10,300 2,300
1943—Dec.. .. .. 170,108|| 12,703 4,242 | 153,163| 11,543 | 59,900 6,100 { 15,100 | 16,400 2,100 | 24,700 | 12,900 4,400
1944—Dec...... 232,144|| 16,326 5,348 | 210,470| 18,846 | 77,700 8,300 } 19,600 | 21,400 4,300 | 36,200 | 17,100 7,000
1945—Dec...... 278,682( 20,000 7,048 | 251,634 24,262 { 90,800 | 10,700 | 24,000 | 22,000 6,500 { 42,900 | 21,400 9,100
1946—June 269,898|| 22,332 6,798 | 240,768|{ 23,783 | 84,400 | 11,500 | 24,900 | 17,700 6,500 | 43,500 | 20,000 8,600
D 259,487|( 24,585 6,338 | 228,564 23,350 | 74,500 { 11,800 | 24,900 | 15,300 6,300 | 44,200 | 20,100 8,100
1947—June 258,376 27,366 , 225,565( 21,872 | 70,000 | 12,100 | 24,600 | 13,900 7,100 | 45,500 | 20,900 9,600
256,981|! 28,955 5,404 | 222,622 22,559 68,700 { 12,000 | 23,900 | 14,100 7,300 | 46,200 | 19,400 8,400
1948—June 252.366 30,211 5,549 | 216,606 21,366 | 64,600 | 12,000 | 22,800 | 13,600 7,800 | 47,100 | 18,600 8,700
Dec...... 252,854{| 31,714 5,614 | 215,526|| 23,333 | 62,500 | 11,500 | 21,200 | 14,800 7,900 | 47,800 | 17,600 8,900
1949—June..... 252,798|| 32,776 5,512 | 214,510}] 19,343 | 63,000 | 11,600 | 20,500 | 15,700 8,000 | 48,800 | 17,900 9,600
Deec...... 257,160|| 33,896 5,464 | 217,800;| 18,885 | 66,800 | 11,400 | 20,100 | 17,000 8,100 { 49,300 | 16,800 9,400
1950—June ..... 257,377|] 32,356 5,474 | 219,547| 18,331 | 65,600 | 11,600 19,800 19,000 8,700 | 49,900 | 17,000 9,700
Dec...... 256,731t 33,707 5,490 | 217,533 20,778 | 61,800 | 10,900 | 18,700 | 20,800 8,800 | 49,600 | 15,600 | 10,500
1951—June..... 255,251| 34,653 6,305 | 214,293 22,982 | 58,400 | 10,200 | 17,100 | 21,100 9,400 | 49,100 | 15,300 | 10,800
Dec...... 259,461} 35,902 6,379 | 217,180) 23 ,801 61,600 9,800 | 16,400 | 21,600 9,600 | 49,100 | 14,500 | 10,800
1952—Jan...... 259,813} 36,233 6,454 ) 217,126|f 22,729 | 62,100 9,800 | 16,400 | 21,900 9,900 | 49,100 | 14,600 | 10,500
Feb...... 260,399|| 36,360 6,500 | 217,538 22,528 | 61,200 9,800 | 16,300 | 22,600 | 10,000 { 49,100 | 15,200 | 10,800
Mar...... 258,124|| 36,493 6,503 | 215,128|| 22,514 | 60,100 9,800 | 16,200 | 21,200 | 10,100 | 49,100 | 15,400 | 10,600
Apr...... 258,337l 36,746 6,500 | 215,091| 22,363 | 60,500 9,800 | 16,200 | 20,700 { 10,200 | 49,100 | 15,100 | 11,300
May..... 259,951|[ 37,198 6,524 | 216,229| 22,273 | 61,000 9,800 | 15,900 | 21,600 | 10,200 | 49,000 | 14,900 | 11,500
June..... 259,151}] 37,739 6,596 | 214,816|| 22,906 | 61,100 9,600 | 15,700 | 20,000 | 10,400 | 49,100 | 14,400 | 11,700
July..... 263,107|| 37,945 6,689 | 218,473} 22,853 | 62,700 9,800 | 15,900 | 20,800 | 10,700 | 49,100 | 14,900 ! 11,800
Aug 263,225 38,307 6,712 | 218,206 23,146 | 61,800 9,700 | 16,000 {721,300 | 10,800 | 49,100 {r14,700 | 11,600
Sept. 262,722|| 38,360 6,692 | 217,670|| 23,694 | 61,500 9,700 | 16,100 |r20,800 | 10,900 | 49,100 [r14,700 | 11,300
Oct. 264,964{ 38,390 6,681 | 219,893} 23,575 | 63,000 9,600 | 16,000 | 21,000 { 10,900 | 49,100 |r14,700 | 12,100

267,483|| 38,788 6,757 | 221,938 23,821 | 64,100 9,500 | 16,100 | 21,100 | 10,900 | 49,200 | 14,700 | 12,700

r Revised.

! Includes the Postal Savings System.

* Includes holdings by banks in territories and insular possessions, which amounted to 250 millicn dollars on June 30, 1952,

s Includes savings and loan associations, dealers and brokers, foreign accounts, corporate pension funds, and nonprofit institutions.

NoteE.—Holdings of Federal Reserve Banks and U. S. Government agencies and trust funds are reported figures; holdings of other investor
groups are estimated by the Treasury Department.
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UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES
Direct Public Issues QOutstanding January 31, 1953

[On basis of daily statements of United States Treasury.

In millions of dollars]

Issue and coupon rate |Amount}| Issue and coupon rate |Amount|| Issue and coupon rate [Amount|| Issue and coupon rate |Amount
Treasury billsl Certificates Treasury bonds ‘Treasury bonds—Cont.
Feb. 5,1953.......... 1,301 i| Feb. 15,1953...... 1% | 8,868 || Sept. 15, 1953........ 217,986 || Dec. 15, 1963-68...21% 2,828
Feb. 13, 1953 .......... 1,501 || June 1, 1953. 17 | 4,963 || June 15, 1953-54. .. .. 2| 5,825 || June 15, 1964-69 & .2% 3,758
Feb, 19,1953....... ... 1,301 Aug. 15,1953, . ...... 2 {2,882 || June 15, 1953-543....2 | 8,662 Dec, 15, 1964-698..214 3,834
Feb, 26, 1953.......... 1,300 June 15, 1953-55...214 | 1,501 Mar. 15, 1965-706..2 14 4,724
June 15, 1953-554.,..2 510 Mar. 15, 1966-71¢. 215 2,966
Mar. 5,1953.......... 1,301 June 15, 1953-5558,,..2 725 || June 15, 1967-728..214 1,896
Mar. 12,1953, .. ... ... 1,200 June 15, 1954-56 5. .21 681 Sept. 15, 1967-72...21% 2,716
Mar. 18, 1953 2. . ... ... 2,502 Mar. 15, 1955-60 86, .27¢ | 2,611 Dec 15, 1967-72 ) .ZV 3,836
Mar. 19,1953 .. ... ... 1,200 Treasury notes Mar, 15, 1956-58...215 | 1,449
Mar. 26, 1953 .. ........ 1,200 Dec ly 1953 214 110,542 Sept. 15, 1956-59 5, .23 982 |[Postal Savings
Mar. 15 1932 ... 1; 4’675 || Sept. 15, 1956-59...2%; | 3,822 || bonds............. 2% 74
Apr., 2,1953. ... ..... 1,201 Mar. 15, 1955 1V8 5365 Mar, 15, 1957-59 2% 927 ||Panama Canal Loan..3 50
Apt, 9,1953.......... 1,399 || Dec. 15 1955, .. " 1; 6 854 || June 15,1958 ... .. 285 | 4,245
Apr. 16,1953 . ... . .... 1,400 || & r 11956 1V4 1,007 June 15, 1958-63 5. .23 919
Apr, 23,1953, ... ... .. 1,400 f| QRF 1o Qg2 132 | sso || June 15, 1959-62. .23 | 5,281
Apr, 30,1953. ... ..... 1,500 Apr. 1' to57. 0! 112 531 Dec. 15, 1959-62...2Y | 3,468 |/Convertible bonds
Oct 11957000 1}/2 751 || Dec. 15, 1960-65 5.2 34 | 1,485 || Investment Series B
June 19, 19532, ........ 2,003 || T T RTE e 2 June 15, 1962-67...215 | 2,117 || Apr. 1, 1975-80...2% 12,491
! Sold on discount basis. See table on Open-Market Money Rates, p. 151. 2 Tax anticipation series.

3 Maturity Dec. 15, 1954,

4 Maturity Dec. 15, 1955,

& Partially tax exempt.

¢ Restricted.

SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES *
Marketable and Convertible Direct Public Securities
[Par values in millions of dollars]

U. 8. Insurance U. 8. Insurance
Total || Govt. | Fed- | oo | Mu- companies Total || G0Vt | Fed- | oo, | Mu- companies
. ||agen- eral mer- tual out- || 28em- eral mer- tual
End of month ou cies | Re- : sav- Other || End of month cies [ Re- L | sav- Other
stand- cial | % stand- cial | :
ing and | serve [y | ings ing and | serve banksi| ,IDZ8
frust | Banks banks| yife | Other Jrust | Banks banks | [ice | Other
Type of security: Type of security:
Total marketable Convertible bonds
and convertible: (Investment
1950—June. . ... 155,3101| 5,350 18,331|58,965(10,876(14,080( 4,046] 43,664/| Series B):
Dee...... 152,450\ 5,364] 20,778(54,884|10,14312,737( 4,116] 44,42 1950—June..... .o e
1951—June 44444 151,490( 6,177} 22,982|51,671| 9,504{11,138| 4,161} 45,855 j 1N P | R FOUNUDEY FRUUUI PSRN FESUURE AU SO
Dec .|154,745|| 6,251] 23,801|54,302( 9,123{10,289| 4,301| 46,679 1951—June.. 166| 1,252 2,921 312| 3,304
1952—June AAAAA 153,502 6,447} 22,906/54,038| 8,843 9,613| 4,246| 47,411 Dec... 172 1,246 2,923 318} 3,281
1952—June 1917 1,356| 3,172 362 3,864
QOct...... 159,266{| 6,552|°23,575/55,557| 8,845( 9,555| 4,655( 50,527
Nov..... 161,272{| 6,628 23,821156,585| 8,765 9,604| 4,689 51,179 Oct...... 189( 1,354| 3,177] 364 3,969
Treasury bills: Nov..... 189| 1,351 3,179 360] 3,982
1950—June. 13,533 3| 3,856] 3,703 35 26 64! 5,846/ |Marketable secur-
Der 35 1,296 3,888 331 391 83| 7.901)| ities, due or
26 527| 3,750 122| 756 72| 8,360/ callable:
50 596 6,773 71 428 104 10,080|(Within 1 year:
41 381| 5,828 103 504 92| 10,268)| 1950—June 42,448 117| 9,718|16,068| 249 218 614 15,463
| Dee 58,013 81i 16,003(20,088| 270| 655 799| 20,117
55 <283 6,411 107} 421 114i¢12,320,| 1951—June..... 60,860 1291 13,962|21,506| 626| 1,206 954| 22,389
Nov.. ... 90 502| 7,600 97| 476 117} 12,833 72,790 155] 15,057|30,348| 532 778{ 1,203| 24,718
Certificates: 1952—June..... 70,944 146] 13,822129,540{ 550 638 1,106| 25,143
1950—June ..... 18,418 7| 5,357| 5,354 64 107 274 7,255
...... , 3731 @ 2,334] 1,544 7 1 52| 1,434 Oct......| 61,908 127 6,999,27,450 415 540] 1,110 25,267
1951—June ,,,,, 9,509 17| 3,194( 2,753 37 113 174| 3,221 Nov. 63,911 155| 7,246)28,502| 408 605 1,122 25,872
Dec...... 29,078 49] 12,793| 6,773 41 2171 445| 8,761||1-5 years:
1952—June ..... 28,423 60| 11,821 6,877 120 76| 378| 9,092 1950—June ..... 51,802 327| 5,116(33,127( 1,058 619 1,112( 10,442
...... 33,378 189| 1,285/24,534; 568 398 744 ,661
QOct...... 16,902, 37| 4,996] 4,790 34 67| 319 6,659 1951—June ..... 31,022 139 3,878/20,853| 227 113| 643; 5,168
Nov.. 16,902 30| 5,018] 4,794 32 67| 318| 6,642 Dec...... 28,678 155 5,102|18,600 142 1191 566 3,993
Treasury notes: 1952—June ..... 29,434 130] 5,941(18,352 138 123 567| 4,183
1950—June. ... . 20,404 29| 3,500{11,204] 154 66| 337| 5,114
Deec...... 39,258 10| 12,527|15,833 136 165| 542| 10,044 Oct...... 40,718 138| 14,147|19,160| 149 125| 671 6,328
1951—June ..... 35,806 14| 12,439(13,704 120) 208] 478 8,841 Nov. 40,725 147 14,147|19,033 144 125 710 6,419
...... 18,409 3| 5,068|10,465 67 1 315| 2,489(5-10 years:
1952—June ..... ,9 2| 5,568(10,431 42 5| 327| 2,587|] 195 une..... 15,926 423| 1,148| 5,675 2,439| 1,129 927| 4,186
Dee...... 17,411 412 982( 7,329( 2,125 906( 1,042 4,615
Oct...... 30,246, 9] 13,774|11,262 58 8| 427 4,708 1951—June ,,,, 16,012|| 376 1,032( 6,275| 2,010| 842| 1,017| 4,460
Nov.....| 30,253 16| 13,774(11,115! 53 8| 461 4,827 Dec...... 11,206 309 1,014/ 2,442; 1,925 712( 945 3,859
Marketable bonds:3 1952—-June ..... 13,321|| 524 1,070| 3,274| 2,092| 1,090| 1,089 4,183
1950-~June. . ... 102,955(| 5,310 5,618{38,705(10,624|13,881| 3,370 25,447
Dec... 94,193} 5,319 4,620{33,620( 9,967|12,180( 3,438| 25,049 Oct...... 17,565 616; 1,070( 6,173 2,201} 1,146| 1,373| 4,985
1951—June 78,989 3,215] 4,108(31,298| 7,974 7,139| 3,125 22,129 Nov.....| 17,564 634| 1,070{ 6,279 2,137| 1,140} 1,363] 4,942
77,097|| 3,243 4,130(30,119| 7,697| 6,720! 3,120; 22 068| After 10 years:
1952—June 75,802(| 2,908| 4,422|30,710| 7,221| 5,855 3,087| 21,600 1950—June..... 45,134 4,482 2,349| 4,094 7,130(12,114| 1,394] 13,571
| 7,180(10.778| 1.531| 14035
QOct...... 79,916/ 3,013 4,522(32,904| 7,293| 5,881( 3,430( 22,872 5,389| 6,056] 1,236 10,534
Nov.....| 79,902|| 3,055| 4,527|32,887| 7,231| 5,874| 3,432 22,806 5,276 5,758] 1,269] 10,828
| 1952—June..... 26, 707 2,211| 1,358| 2,681] 4,707] 4,589| 1,122 10,038
|
[ Oct...... 26,586(| 2,234| 1,338] 2,585( 4,726( 4,566] 1,1371 9,979
; Nov. 26,572 2,254| 1,358 2,582 4,725| 4,555| 1,133} 9,965
|

¢ Corrected.

* Commercial banks, mutual savings banks, and insurance companies included in the survey account for over 90 per cent of total holdmga

by these institutions.
! Includes stock savings banks.

are residuals.

2 Less than $500,

000.

s Includes Treasury bonds and minor amounts of Panama Canal and Postal Savings bonds.
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Data are complete for Federal agencies and trust funds and Federal Reserve Banks.

Figures in column headed “other”
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NEW SECURITY ISSUES!

[Estimates. In millions of dollars]

Pr ed f net d
Gross proceeds, all issuers * OP::I co‘:;%:-aote!}isl?e:gc‘ee S
Noncorporate Corporate New capital
Re-
Year or Bonds Mis. | Re- | tire-
month Total State cel. | tire- | ment
U. S. Fed- | and Pre- | Com- New | lane. | Ment of
Govern- | eral mu- |Other$| Total Pub- | Pri- |ferred | mon | Total money?| ous of [secur-
ment3 lagency*| nici- Total {| licly | vately| stock | stock 4 ur- bank | ities
pal offered{ placed P debt,
poses | ege,®
2,480 115 |1,108 69 2,155 {|2,044 ||{1,353 691 86 25 903 681 7 215 (1,206
2,332 13 11,128 50 2,164 {}1,979 |j1,276 703 98 87 420 325 26 69 11,695
2,517 109 (1,238 24 2,677 (|2,386 [|1,628 758 183 108 762 569 19 174 (1,854
1941........... 15,157 || 11,466 38 | 956 30 |2,667 ({2,389 |[1,578 | 811 167 110 (1,040 868 28 144 {1,583
1942, .......... 35,438 i 33,846 1 524 5 1,062 917 506 411 112 34 647 474 35 138 396
1043........... 44,518 || 42,815 2 435 97 11,170 990 621 369 124 56 408 308 27 73 739
1944, ... ....... 56,310 |i 52,424 1 661 22 |3,202 |j2,670 ||1 ,892 778 369 163 753 657 47 49 12,389
1945........... 54,712 || 47,353 506 795 47 {6,011 {|4,855 ||3,851 |1,004 758 397 (1,347 |{ 1,080 133 134 (4,555
1946........... 18,685 || 10,217 357 (1,157 56 16,900 {|4,88t |[3,019 |1,862 |1,126 891 13,889 i| 3,279 231 379 (2,868
1947........... 19,941 10,589 0 2,324 451 16,577 {[5,035 [[2,888 2,147 761 778 {5,115 || 4,591 168 356 11,352
1948........... 20,250 |{ 10,327 0 [2,690 156 |7,078 i[5,973 ||12,963 (3,010 492 614 (6,651 || 5,929 234 488 Q0
1949........... 21,110 || 11,804 216 |2,907 132 |6,052 [14,890 ({2,435 {2,455 424 736 |5,558 || 4,606 315 637 401
1950........... 19,893 9,687 30 [3,532 282 (6,361 (14,910 [[2,350 |2,560 631 811 4,990 || 4,006 364 620 |1,271
1950........... 21,265 9,778 110 (3,189 446 7,741 |[5.690 ([2,364 |3,326 838 (1,214 |7,120 {| 6,531 226 363 486
1,638 655 )] 302 8 673 403 240 163 166 105 617 570 18 29 43
1,780 601 0l 296 12 8N 636 131 508 104 132 811 771 29 11 45
2,194 1,024 0 564 1 605 474 278 196 83 48 587 559 13 15 8
1,698 967 1] 222 31 478 314 59 255 10 154 433 413 7 13 36
1,649 515 0 145 16 972 748 419 329 63 161 939 875 19 45 15
2,336 722 228 397 22 967 771 398 372 61 135 939 844 24 70 13
2,494 928 [ 396 54 1,116 870 544 327 83 163 971 925 9 38 126
2,452 978 0 624 2 848 652 211 441 84 112 798 747 s 46 38
6,441 4,898 0 226 8 (1,309 (|1,119 787 332 33 157 (1,256 || 1,234 14 34
1,175 544 0 201 2 428 348 125 223 29 50 0 10 5 125
1,339 444 0 428 4 463 381 158 223 37 45 407 386 7 14 48
1,932 531 0 204 59 1,049 874 399 476 6 169 940 775 9 157 94
1,213 480 )] 219 25 490 414 127 287 27 49 448 403 31 14 35
Proposed uses of net proceeds, by major groups of corporate issuers
Year o Manufacturing cg’;:gf:;:lo::d Railroad Public utility * Communication sﬁﬁatli::g::ti:l
month
Total Total Total Total Total Total
net, 104:; Retirel-l net IJ:; Re',irel-l net ?:r: Retire- | net ?:pvf Retire-| net I;Le;_' Retire- | net Ig:; Retire-
pro- . ments 11| pro- || ments1l| pro- ||. ments ¥} pro- |l . ments 1| pro- || ments 11| pro- || ‘ments 1!
ceeds ital 10 ceeds ital 1o ceeds ital 10 ceeds || ital?? ceeds || ital ¥ ceeds ital 10
54 | 403 382 21 617 561 56 | 2,281 (12,135 145 | 891 860 2} 587 557 30
44 | 338 310 28 | 456 445 11 | 2,615 |2,381 234 | 567 517 49 593 §58 35
149 | 538 474 63 548 356 193 | 2,866 ([2,181 685 | 395 314 81 739 639 100
221 | 518 462 56 | 332 298 34 | 2,570 (12,466 104 | 605 600 5 515 449 66
1951—November. .| 214 194 21 46 46 76 81 13 273 || 266 [} 37 14 I DU
Decembher. . 480 454 26 39 37 22 22 ...... 266 251 14 25 23 21 2
1952—January. .. . 349 349 [....... 29 28 17 17 ... 184 178 8 2 2 14 13 1
February 285 253 31 13 12 29 204....... 125 122 3 3 3 13 13].......
March. .. .. 366 362 4 81 85 12 12 ]....... 490 || 484 6 6 6 20 20 f.......
April 350 345 5 66 61 34 34l 399 1] 398 1...... 47 45 56 56 .......
May....... 559 514 45 40 40 119 51 68 313 305 8 26 26 40 35 5
June....... 287 285 2 44 44 51 16 35 355 || 355 1 29 29 70 701)..... .
July....... 351 342 51 51 46 48 ....... 282 || 281 1| 493 | 493 68 44 24
August.. ... 132 97 35 36 34 94 10 85 122 122 |....... 22 22 14 10 4
September 185 14 39 19 19 12 12 1....... 197 196 1 1R 1R 25 18 8
October. . .. 579 560 19 14 14 15 13 1 333 267 67 26 25 67 62 5
November..| 269 255 14 36 35 27 15 12 58 58 0....... 51 49 42 36 6

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

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

3 Includes issues guaranteed. 4 Issues not guaranteed.

5 Includes foreign government; International Bank; and domestic eleemosynary and other nonprofit.

8 Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i. e., compensation to underwriters, agents, etc., and
expenses.

7 Includes proceeds for plant'and:equipment and working capital.

8 Includes proceeds for the retirement of mortgages and bank debt with original maturities of more than one year. Proceeds for retirement
of short-term bank debt are included under the uses for which the bank debt was incurred.

9 Includes “‘Other transportation.”

10 Includes all issues other than those for retirement of securities.

1 Retirement of securities only.

Source.—Securities and Exchange Commission.
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS

[In millions of dollars]

Annual Quarterly
Industry 19511 1952
1946 | 1947 | 1948 | 1949 | 1950 | 1951
1 2 3 4 1 2 3
Manufacturing

Total (200 corps.):

Sales. . ... ... i 21,372{30.869|37,008(36,738(44,118}51,067({12,711(13,047|12,297|13,013|12,760/12,606(12,227

Profits before taxes..................... 2,038( 4,104 5,317 5,038| 7,893| 8,557| 2,238{ 2,219| 1,964| 2,137 1,940{ 1,618 1,507

Profits after taxes. .. 1,205| 2,524| 3,312] 3,101 4,055] 3,411 878 839 762 932 815 624 683

Dividends. . ........ovvi i, 946| 1,170[ 1,404| 1,660| 2,240| 1,986 469 475 475 567 482 476 475
Nondurable goods industries (94 corps.): ?

Sales................ e 8,940111.313113,407(12,853(14,777|17,371| 4,349| 4,288 4.294| 4,441| 4,335| 4,216| 4.361

Profits before taxes. . 1,426 1,787} 2,210{ 1,847( 2,702] 3,184 855 814 773 741 705 599 642
Profits after taxes. .. 908| 1,167 1,475| 1,213] 1,513 1,411 368 342 334 368 314 287 308
Dividends. ............ . oo 449 551 657 710 889 845 199 202 203 242 210 206 205

Durable goods industries (106 corps.):?

Sales.............. .|12,623|19,502{23,566|23 ,885|29,341{33,696| 8,362| 8,759 8,003| 8,572 8,425| 8,390; 7,866
Profits before taxes. . . 607| 2,312 3,105} 3,191| 5,192} 5,374{ 1,382 1,405| 1,191} 1,396 1,234] 1,019 865
Profits after taxes. ..................... 295! 1,355 1,835| 1,887| 2,542| 2,000, 510, 497 428 565 501 338 375

Dividends.......................L 0 494 615 746 950 1,351| 1,141 270 273 273 325 273 270 270

Selected industries:
Foods and kindred products (28 corps.):

SaleS. . .. i 2,715 3,231} 3,503| 3,323| 3,492| 3,873| 1,025 901 942) 1,004 959 942 983
Profits before taxes. . ................... 435 421 411 379 469 407 124 86 93 104 86 93 105
Profits after taxes. .................. ... 254 259 258 235 257 199 61 40 46 52 40| 42 49
Dividends. . ........o.ovii .. 105 128 136 135 143 140 31 35 32 42 32 33 32
Chemicals and allied products (26 corps.):
Sales. . .coviii i e 2,550{ 3,108} 3,549| 3,557} 4,447| 5,433} 1,338| 1,377{ 1,351| 1,367| 1,373} 1,337| 1,367
Profits before taxes..................... 463 547 656 675 1,110( 1,384 365 365 342 312 318 281 285
Profits after taxes. ...........ovoueernn. 283 337 409 404 560 484/ 128 120 111 125 108 105 107
Dividends. . ........coovuiiiiiii... 180| 215 254| 312; 438 355 84 85 87 100 87 87 88
Petroleum refining (14 corps.):
Sales. . ...t i 3,865| 4,234 4,999| 1,204 1,204] 1,246] 1,345| 1,318| 1,275 1,325
Profits before taxes..................... 721 525 650 861 217 203 218 222 204 147 165
Profits after taxes. .. 406 442 516 123 118 127 148 129 11t 114
Dividends.......... 172 205 231 57 55 55 64 64 60 60
Primary metals and products (39 corps
Sales...........o.ooun. ..| 5,429| 7,545 9,066; 8,187)10,446/12,501] 3,044| 3,198| 3,034; 3,226] 3,073| 2,385| 2,605
Profits before taxes N 451 891} 1,174 993 1,700f 2,092 525 557 492 519 425 98 214
Profits after taxes. ..................... 270 545 720 578 854 775 188 193 176 217 220 29 102
Dividends. . .......coovevviie L. 211 247{ 270 285 377 380 88 85 86| 120 88 87 86
Machinery (27 corps.):
Sales. .............. e 2,310 3,634] 4,529| 4,353| 5,058{ 6,167| 1,480] 1,563( 1,434 1,690| 1,590| 1,726] 1,713
Profits before taxes. .. .................. 37 443 567 519 847 998 250 237 210 301 232 238, 218
Profits after taxes. ..............o.o... -9 270 333 320 424 367 90 82 73 123 81 80 91
Dividends. . ..........o. i, 97 113 125 138 208 191 43 47 48 54 49 48 49
Automobiles and equipment (15 corps.):
Sales. . ... i s 3,725| 6,692 8,003} 9,577|11,805(12,438] 3,268| 3,331| 2,899| 2,939| 3,035| 3,427 2,681
Profits before taxes. . ................... 37 809} 1,131] 1,473| 2,305| 1,915 513 508 405 488 503 596 350
Profitsaftertaxes. ...........ocooveinnn -8 445 639 8611 1,087 704 194 183 142 185 170 191 144
Dividends...........ooovi i 136 195 282 451 671 479 122 119 119 119 116 114 114
Public Utility
Railroad:
Operating revenue...................... 7,628 8,685| 9,672 8,580{ 9,473|10,391| 2,440| 2,596| 2,583| 2,772| 2,587| 2,532 2,633
Profits before taxes..................... 271 777} 1,148 700] 1,384 1,260 229 275 250 505 295 261 368
Profits after taxes. . ............. ... ... 287 479 699 438 783 693 104 146 124 320 141 149 208
Dividends. . .......... ... .. .. 235 236 289 252 312 328 101 63 53 111 80 74 66

Electric power:
Operating revenue. ..
Profits before taxes
Profits after taxes

3,815 4,291| 4,830| 5,055| 5,431| 5,867| 1,504 1,419| 1,423} 1,521| 1,603} 1,491| 1,513
4 954 9831 1,129( 1,303 1,480 413 344 320 403 498 400 382
638 643 657 757 824 818 229 195 168 226 257 214 207

Dividends................coviiiinn... 458 494 493 553 619 661 157 161 162 181 172 173 177
Telephone:

Operating revenue.............oovuunnn. 2,148 2,283| 2,694| 2,967| 3,342} 3,729 904 918 931 976 993! 1,023( 1,037

Profits before taxes. . ................... 313 215 292 333 580 691 175 174 160 182 194 205 182

Profits after taxes. .............. .00t 209 138 186 207 331 341 90 92 72 86 93 98 88

Dividends.............ooiiiiiiuiiiena.. 168 131 178 213 276 318 77 79 81 81 85 87 91

1 For manufacturing, certain tax accruals for the first six months of 1951, required by subsequent increases in Federal income tax rates and
charged by many companies against third quarter profits, have been redistributed to the first and second quarters. For public utility corpora-
tions, 1951 quarterly profits after taxes are as reported.

2 Includes 26 companies in groups not shown separately, as follows: textile mill products (10); paper and allied products (15); miscellaneous (1).

2 Includes 25 companies in groups not shown separately, as follows: building materials (12); transportation equipment other than automobile
(6); and miscellaneous (7).

NOTE.—~Manufacturing corporations, Data are from published company reports, except sales which are from reports of the Securities and
Exchange Commission.

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

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

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

All series. Profits before taxes refer to income after all charges and before Federal income taxes and dividends. For description of series
and back figures, see pp. 662-666 of the BULLETIN for June 1949 (manufacturing); pp. 215-217 of the BULLETIN for March 1942 (public utilities);
and p. 908 of the BULLETIN for September 1944 (electric power).
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PROFITS, TAXES, AND DIVIDENDS OF NET CHANGE IN OUTSTANDING CORPORATE SECURITIES !
UNITED STATES CORPORATIONS [Estimates, in millions of dollars]
[Quarterly estimates at seasonally adjusted annual
rates. In billions of dollars| All types Bonds and notes Stocks
. Year or
Profits{ In- | Profits | Cash | Undis-
Xxe:;t(e): before | come | after | divi- | tributed Quarter New | Retire-| Net || New | Retire-| Net New | Retire-| Net
q taxes | taxes | taxes |dends| profits issues | ments | change || issues | ments | change | issues | ments | change
1939....... 2,182 2,721 —539(| 1,939 2,550] —611 243 171 72
Y5 SRRRRt B  SP N NS R N £ R 1 S I T TSN 2.801| 3,074 —273|| 2,477| 2,814] —337] 324f 260 64
1041 . ...... 17.2 7.8 9.4 4.5 4.9 1941....... 2,793 2,817 ~24|[ 2,391 2,516 —125 402 301 101
1942, ...... 21.1 | 11.7 9.4 4.3 5.1 1942....... 1,151 1,464 -313 929 1,327 -398 222 137 85
1043 . ...... 25.1 | 14.4 10.6 4.5 6.2 1943....... 1,333{ 2,129 —796 996| 1,800 —804 337 329 8
1944 .. ..... 24.3 | 13.5 10.8 4.7 6.1 1944, ...... 3,424| 3,899 —475i 2,693 3,391] —698 731 508 223
1045 0 197112 85| 47 38 1945..... .. 6.457) 6,846] —389|| 4,924 5,995/ —1,071] 1,533 851 682
1946....... 23.5 9.6 13.9 5.8 8.1 1946....... 7,180 4,798 2,382|| 4,721 3,625 1,096| 2,459| 1,173| 1,286
1947....... 30.5 | 11.9 18.5 6.6 12.0 1947....... 6,882 2,523f 4,359(| 5,015 2,011| 3,004| 1,867 512| 1,355
1948....... 33.8 | 13.0 20.7 7.3 13.5 1948....... 7,570 1,684| 5,886/1 5,938 1,284 4,654| 1,632 400( 1,232
1949, ...... 27.1 1 10.8 16.3 7.5 8.8 1949.,..... 6,7321 1,875 4.856l| 4,867} 1,583 3,284| 1,865 292¢ 1,572
1950....... 39.6 | 18.4 21.2 9.0 12.3 1950....... 7,224| 3,500 3,724|| 4,806 2,802 2,004| 2,418 698| 1,720
1951....... 42.9 | 24.2 18.7 9.0 9.6 1951....... 9,137 2,704| 6,433|| 5,687 2,042 3,644| 3,450 662 2,788
1952....... r39.7 |r22.6 | *117.1 | 9.1 r8.0
1951—2.. 2,749 778] 1,971] 1,758 582 1,176 991 196, 794
1951—2. . 43.3 | 24.5 18.8 9.0 9.8 3.. 1,792 652| 1,140/ 1,077 493 584 715 159 556
3.. 38.6 | 21.8 16.9 9.2 7.7 4 2,477 526| 1,951}j 1,406 398 1,008 1,071 128 943
4.. 39.5 | 22.2 17.3 9.3 8.0
1952—1....| 2,438 558! 1,880/ 1,640 489 1,151 798 69 729
1952—1....| 42.7|724.3 s go| 23 2.0 3,087 g02) 2,485 2,183 513 1,670/ 905 8| 815
341: r37:2 r21:2 16.0 9:3 '6:7 3....1 2,459 16| 1,743| 1,822 611 1,211 637 105 532
4t r40.3 |r23.0 | 717.3 | 9.0 8.3 i Reflects cash transactions only. As compared with data shown on p. 158, new
issues exclude foreign and include investment company offerings, sales of securities
r Revised. held by affiliated companies or RFC, special offerings to employees, and also new
! Figures except those for cash dividends, are esti- | stock issues and cash proceeds connected with conversions of bonds into stocks. Re-
mates based on the past relationship of corporate | tirements include the same types of issues, and also securities retired with internal
profits to private nonfarm gross national product. funds or with proceeds of issues for that purpose shown on p. 158.
Source,—Department of Commerce. Source.—Securities and Exchange Commission.

CURRENT ASSETS AND LIABILITIES OF UNITED STATES CORPORATIONS!
[Estimates, in millions of dollars}

Net Current assets Current liabilities
End of year worliin
or quarter capit alg U.S. Gov- | Notes and | y ...~ Notes and | Federal
ap Total Cash ernment | accounts tories Other Total accounts |income tax| Other
securities |receivable? payable 3 | liabilities
24.5 54.5 10.8 2.2 22.1 18.0 1.4 30.0 21.9 1.2 6.9
27.5 60.3 13.1 2.0 24.0 19.8 1.5 32.8 23.2 2.5 7.1
32.3 72.9 13.9 4.0 28.0 25.6 1.4 40.7 26.4 7.1 7.2
36.3 83.6 17.6 10.1 27.3 27.3 1.3 47.3 26.0 12.6 8.7
42.1 93.8 21.6 16.4 26.9 27.6 1.3 51.6 26.3 16.6 8.7
45.6 97.2 21.6 20.9 26.5 26.8 1.4 51.7 26.8 15.5 9.4
51.6 97.4 21.7 21.1 25.9 26.3 2.4 45.8 25.7 10.4 9.7
56.2 108.1 22.8 15.3 30.7 37.6 1.7 51.9 31.6 8.5 11.8
62.1 123.6 25.0 14.1 38.3 44.6 1.6 61.5 37.6 10.7 13.2
68.6 133.0 25.3 14.8 42.4 48.9 1.6 64.4 39.4 11.5 13.5
72.4 130.9 26.4 17.0 41.9 44 .2 1.4 58.5 35.7 9.7 13.1
78.4 153.0 27.3 20.8 51.8 51.4 1.7 74.6 44.6 15.4 14.6
82.2 162.6 27.8 21.1 53.5 58.2 2.0 80.4 48.3 17.3 14.8
83.0 166.6 28.3 21.2 55.4 59.6 2.1 83.6 49 .4 18.7 15.4
82.6 170.7 29.4 21.6 56.4 61.2 2.1 88.1 52.5 20.2 15.4
84.1 171.4 28.4 21.2 57.0 62.5 2.2 87.3 52.7 18.5 16.1
85.7 169.6 29.7 20.0 57.1 60.7 2.1 84.0 51.7 16.0 16.
86.9 175.8 30.0 20.8 62.0 60.7 2.3 88.9 54.9 16.6 17.5
t Excludes banks and insurance companies. 2 Includes amounts due from the U. S. Government.
3 Includes amounts due to the U. S. Government. Source.—Securities and Exchange Commission,
BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT !
[Estimates, in millions of dollars]
Trans- %Vlanu- Trans-
Manu- | pp 1. | Porta" | public | Com- agtur- | porta- | p,pyje
Year | Total || factur- | Min- I,Rag' ottlﬁnr utili- | muni- | Trade | Other?| Quarter | Total ;.IIII% :':1%'11 utili- Ot‘;‘lur,
ing ing oads 2y aen ties | cations mine | rail ties €
rail ing roads
1939. 5,512 1,943 326 280 365 520 302 { 1,392 384 1951—%. ‘e 2,?(15:2 g,g%g ?%é ' 323 },g;g
1945. 8,692 || 3,983 | 383 | 548 | 74| 505 | 321 1,074 {1,304 | 8 . ' ,
lodg. | aess | o0 | | s sas| der) Spnesipe) S| TELST TR
1947. 20,612 , 691 89 | 1,2 N f , ’ __
1048000 22,050 || 9134 | 882 | 1,319 | 1,285 | 2,543 | 1,742 | 3.158 | 1,096 | 1952—1--.| 6.228 |} 2.950 | 723 | 847 | 4.708
1949. 19,285 7,149 792 | 1,352 887 | 3,125 | 1,320 | 2,874 | 1,786 3'" 6 420 3’135 600 970 1'715
1950....| 20,605 7,491 707 | 1,111 | 1,212 { 3,309 | 1,104 | 3,494 { 2,177 4‘ 7'298 3'733 710 | 1,187 1’668
1951....| 26,332 || 11,130 o11 | 1,474 | 1,492 | 3,855 | 1,344 | 3,896 | 2,230 o ’ ’ ' 4
1952,...} 26,860 || 12,452 850 | 1,398 | 1,394 | 3,961 6,804 1953—14..1 6,519 || 3,275 642 996 | 1,607

1 Corporate and noncorporate business, excluding agriculture.
8 Includes communications, trade, and other.

Source.~—~Department of Commerce and Securities and Exchange Commission.
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2 Includes service, finance, and construction.
4 Anticipated by business.
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BUSINESS INDEXES

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

. . Construction
I(m%l‘;sstgﬂ ‘%ﬁ?tgcegf? contracts Employment and payrolls3
p 1935-30 =100 awarded (value)? 1947-49 =100 Depart-
- 1947-49 =100 ment Whole-
Freight store Con- sale
carload-[ 4.5 |sumers’y com-
Manu- Non- Manufacturing ings* (sa fs'l prices 3 | modity
factures agri- | production workers [1935-39 v"? i‘), 1935-39] prices 3
Year or month Min- Resi- All cul- =100 19?1; 40 =100 |1947-49
Total 1s | Total || den- tural =100 =100
Non- | erals tial other em- =1
Du- du- ploy- Employ- Pay-
rable rable ment ment rolls
Ad- | Unad-|| Ad- | Ad- | Ad- | Ad- || Ad- | Ad- | Ad- | Ad- |Unad-| Unad-| Ad- Ad- | Unad-} Unad-
justed| justed|| justed| justed| justed| justedi| justed|justed |justed [justed [justed |justed | justed | justed | justed | justed
1919, ...t uen 72 84 62 71 34 26 39! 6t.o 1 120 271 123.8[.......
1920.......... PR IR . 75 93 60| 83 34 18 45; 62.2 .1 129 32| 143.3]..... ..
1921, ....... 58 53 57 66 30 27 32{ 55.4 .0 110 30( 127.9|...... .
) 5177 S . 73 81 67 71 43 41 43| 58.7 7 121 301 119.7(.......
1923, . ..00ivinn . 88 103 72 98 45 49 42 64.6 .6 142 34| 121.94.......
1924 ... .. iieid] caenn 82 95 69 89 51 57 46] 63.8 .4 139 34 122.2.......
1925, . 0eiiiinenns]| vannn 90, 107 76 92 66 75 59| 65.5 1 146 36| 125.4f.......
114 79| 100 69 73 67( 67.9 .0 152 37] 126.4 65.0
95 107 83 100 69| 71 68| 68.2 4 147 37 124.0 62.0
117 85 99 73 76 70{ 68.3 8 148 377 122.6 62.9
110 132 93 107 63 52 701 71.3 .0 152 38| 122.5 61.9
91 98 84 93 49 30 62| 67.0 3 131 35| 119.4 56.1
75 67 70 80 34 22 411 60.6 .5 105 32| 108.7 47 .4
58 41 70 67 15 8 20{ 53.7 .8 78 24 97.6 42.1
69 54 79 76 14 7 18] 53.9 .9 82 24 92.4 42.8
75 65 81 80 17 7 24 59.0 4 89 27 95.7 48.7
87 83 90 86 20| 13 25| 61.6 .5 92 29 98.1 52.0
103 108 100 99 30 22 35| 66.2 .2 107 33 99.1 52.5
113 122 106 112 32 25 36] 70.6 .6 11 35| 102.7 56.1
89 78 95 97 35 27 40] 66.4 .3 89 32| 100.8 511
109 109 109 106 39 37 40] 69.6 .9 101 35 99.4 50.1
125 139 115 117 44 43 44| 73.6 .0 109 371 100.2 51.1
162 201 142 125 66 54 74 83.1 3 130 44| 105.2 56.8
199 279 158 129 89 49 116f 91.2 .2 138 50| 116.6 64.2
239 360, 176 132 37 24 45( 96.6 .0 137 56y 123.7 67.0
235 353 17 140 22 10 30[ 95.3 .8 140 62| 125.7 67.6
203 274 166{ 137 36 16 50| 92.1 .8 135 70| 128.6/ 68.8
170 192 165 134 82 87 791 95.1 2 132 90! 139.5 78.7
187 220 172 149 84 86 83 99.6 .7 143 98 159.6 96.4
192 225 177 155 102 98 105} 101.6 1 138 104 171.9( 104.4
176 202 168 135 113 116 t111] 98.8 .2 116 98t 170.2 99.2
200 237 187 148 159 185 142 101 .4 2 128 105 171.9| 103.1
220 273 104 164 171 170 172} 106.6 2 134 109] 185.6] 114.8
219 280 189 160| »183|| »182| »183|7107.7 2 126 2109 189.8|.......
222 279 198 164 199 170 2191 106.6] 107.1| 106.0j 129.5 136 104 184.6! 116.3
223 276 198 165 193 166 211] 106.8] 106.8| 105.0| 128.1 133 104 185.4| 115.9
223 274 197 165 200 174 217] 107.1] 106.8} 105.6] 129.8 131 105 185.2| 115.1
214 265 187 156 162 179 150 107.1| 106.0[ 104.2]| 126.4 125 105| 185.5| 114.2
220 267 193 165 156/ 176 143| 107.0| 104.8| 105.7| 128.4 133 109| 185.5| 113.7
223 271 192 167 147 168 133| 106.8| 103.9| 105.8}] 130.9 133 106 186.6{ 113.4
. 222 274 188 174 140 169 127 106.6| 103.4| 105.1} 129.8 135 109| 187.4| 113.7
November........ 219 220 277 188 170 156 146 162| 106.8( 103.3| 104.3} 129.8 137 113| 188.6] 113.6
December......... 218 217 282 185 163 166 145 180 107.1| 103.5| 104.4} 132.9 133 109| 189.1| 113.5
1952
January.......... 221 217 282 189 167 161 142 173| 106.8| 103.6{ 103.2} 130.4 141 108] 189.1 113.0
February......... 222 218 284 190 167 156 163 152| 107.0| 103.8| 103.6] 131.0 136 106| 187.9| 112.5
221 217 285 188 164 164 174 157| 107.0] 103.7 103.6| 131.9 133 105/ 188.0f 112.3
216 215 277 183 166 171 189 158 107.0] 104.0| 102 9} 128.1 126 103| 188.7| 111.8
211 211 277 181 140 168| 186 156 107.1] 103.4| 101.8| 128.1 122 108| 189.0f 111.6
204 205 247 186 147 172 193 158| 106.5( 100.8| 99.7) 126 .4 108 111] 189.6] 111.2
193 194 230 179 142 177 196 165 106.1] 99.2| 97.5| 121.1 102 105| 190.8] 111.8
21 218 267 191 156 207, 193 217} 107.9| 103.4| 104.2| 133.3 125 114 191.1] 112.2
r228| r232 r290 194 175 207 191 218(7108.7|7105.6| 7107 .4|r142.1 134 106! 190.8| 111.8
230 233 r299 195 164 210 185 227|7108.9|7106.5|7108.2(r144 .2 128 115 190.9] 111.1
234 235 304 197 171 196 178 207{ 109.4| 107.6| 108.7] 145.3 134 113 191.1] 110.7
December.........| 2235 »233|| »313| P194| r164| #»201 »177| »218|7109.7|7108.1|2109.0f¢149 .0 131 2115 190.7] 109.6
1953
January.......... €236] €232 ¢315] €196 e163|. ... i et 128 L2 (03] I
¢ Estimated; all estimates are those of the Federal Reserve. ? Preliminary. r Revised.

* Average per working day.

1 For indexes by groups or industries, see pp. 161-165.

2 Three-month moving average, based on F. W, Dodge Corporation data. A description of the index may be obtained from the Division
of Research and Statistics. For monthly data (dollar value) by groups, see p. 169,

3 The unadjusted indexes of employment and payrolls, wholesale commodity prices, and consumers’ prices are compiled by or based on data of
the Bureau of Labor Statistics. Nonagricultural employment covers employees only and excludes personnel in the armed forces. The con-
sumers’ price index is the adjusted series, reflecting: (1) beginning 1940, allowances for rents of new housing units and (2) beginning January
1950, interim revision of series and weights.

4 For indexes by Federal Reserve districts and for other department store data, see pp. 172-174.

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

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

1951 1952
Industry
Dec. | Jan. | Feb. Mar.! Apr. May June| July | Aug. ;| Sept.| Oct. [ Nov.| Dec.
Industrial Prod fon—Total ..............ccouvuin. .| 218 | 221 | 222 | 221 | 216 | 211 | 204 | 193 | 215 ,r228 (230 | 234 |235
Manufactures—Tozal. ............. Cheecaesnane veeev...| 228 | 237 | 232 ) 231 | 225 | 224 | 214 | 202 | 225 {237 (242 | 245 {r247
Durable Manufactures..............coivveveennenn 282 | 282 | 284 | 285 | 277 | 277 | 247 | 230 | 267 {290 {299 | 304 |»313
Iromand Steel 1, .. . ..t e i 263 | 261 § 261 | 263 | 245 | 246 | 140 | 139 | 244 | 270 | 280 | 283 |»288
g =g £ + 227 | 229 | 235 | 239 | 205 | 208 42 38 | 221 | 242 | 247 | 244 | 247
L S O 304 | 304 | 304 | 309 | 278 | 278 66 83 | 283 { 319 | 332 | 334 | 335
Open hearth.......... PPN ..1 219 | 218 | 221 | 225 | 196 | 195 39 36 | 202 { 222 | 233 | 231 | 238
Electric......cvvviiiiiiiiiinnns Cererecrneaesa | 911 | 913 | 892 | O11 | 855 | 867 | 256 | 418 | 860 {1013 1040 |1064 |1022
Machinery........cooiivenen. Ceteeerenan Cetesieansneasd| 358 | 359 | 360 | 359 | 354 | 353 | 352 | 331 | 336 {354 |*363 | 372 |»387
Transportation EQUidment. .. ocoveveooansosasssancssoesas) 320 | 318 | 322 | 327 | 320 | 338 | 330 | 287 | 300 | 7353 |7368 | 376 |»387
Automobiles (including parts)........................ 221 | 218 | 219 | 222 | 227 | 231 | 229 | 162 | 175 |r247 |r261 | 271 |»272
(Aircraft; Railroad Equipment; Shipbuilding — Private
and Government) *................ et R P N PRI TR N PN M PN PR NN e ceves
Nonferrous Metals and Products. ..... R 207 { 216 | 217 | 218 | 218 | 216 | 210 | 201 | 213 |r225 |r236 | 240 |P245
Smelting and refining. .. ........ ... .. ........ ..} 235 ] 243 | 249 | 252 ) 257 | 259 | 247 | 242 | 251 | 248 | 251 | 251 [#260
(Copper smelting: Lead refining; Zinc smelting;
Aluminum; Magnesium; Tin)?.. [ FUUUSN PRUT IR P PUIN FOUUN ST PUUI IS PRI P PUUUIN PO
Fabricating.............. ......... 196 | 206 | 204 | 204 | 203 | 199 | 195 | 184 | 197 |r216 |231 | 236 |P239
(Copper products; Lead shipments;
Aluminum products; Magnesium products; Tin
consumption)? . ... i iiiiiiiiiiiiiiiene leand)een . Y PP AP DURUY (PR PRNPIIY DR DI DR e
Lumber and Products..............cc.a0uun Ceeveieaan. | 154 | 159 | 162 | 158 | 152 | 142 | 146 | 141 | 149 | 155 | 155 | 161 {v164
Lumber. . . i i i i e e 141 | 150 | 154 | 149 | 143 | 128 | 134 | 128 ] 135 | 140 | 138 | 146 | 149
Furniture. . .......cooiveennns U 178 | 175 | 176 | 175 | 170 | 168 | 169 | 165 | 175 | 183 {7190 | 190 |»194
Stone, Clay, and Glass Products...........o... Ceevanneeeeaa | 219} 21T | 224 | 222 | 220 | 217 | 222 ) 214 | 221 | 222 | 224 | 221 |e221
Glass products. . ... oouiuiiiiii it 208 1210 | 223 | 224 | 225 | 227 | 247 | 243 | 243 | 245 | 241 | 233 |»221
Glass containers. .. ........coiiiiiiiiinnnnn. 216 | 223 1 239 | 230 | 242 | 243 | 269 | 266 | 261 | 261 | 254 | 242 | 225
Cement..........covveninnnn Cesaaratennaen ceveeas.| 2421 233 | 257 | 244 1 238 | 230 1 222 | 215 | 231 | 227 | 231 | 233 | 254
Clay products. . . ....... ... .covvevnnns ceveaveeeees h 172 ) 182 1 177 | 175 1 173 | 168 | 170 | 158 | 163 {r161 | 161 | 161 |?161
Other stone and clay products 2, ......coovvinennvennas]oeanferenn RS Y P PN PN PR PR SN P BTN PR

Nondurable Manufactures......vvoceeveeecenecsa..| 1851 189 | 190 | 188 | 183 | 181 | 186 | 179 | 191 | 194 | 195 | 197 |»194
Textiles and Products. .. .....cooovveviennn 152 | 157 | 160 | 152 | 144 | 150 } 154 | 147 | 170 | 177 | 172 | 176 |2167

Textile fabrice ...... 137 | 142 | 146 | 139 | 131 137 | 138 120 | 152 158 { 154 { 158 j.....
otton consumpti . .1 136 § 144 | 150 | 141 1 130 | 135 | 133 | 111 143 | 145 | 142 | 140 | 141
Rayon deliveries. ...... . .... . ..] 283 | 296 | 294 | 288 } 280 | 287 | 312 | 343 | 369 | 377 | 361 | 356 | 337
Nvlon and silk consumption?................coo. o]l n FUUR PR P N PO PR PV P PP PEN
Wool textiles. .. ..ovvieiineeirrnnceoannans Ceeereen 118 | 116 | 122 | 112 | 108 | 117 | 112 | 103 | 123 | 137 | 134 | 137 |.....
Carpet wool consumption.......ccooveenunn.. 99 1 120 | 133 | 123 | 117 | 113 75 71 § 120 | 148 [r140 | 153 [.....
Apparel wool consumption............. vevee. 121 1 110§ 116 ] 110 ] 110 | 123 | 125 | 120 | 139 | 149 | 142 | 137 {.....
Wool and worsted yarn. .........ovvieeennna. 115 |1 109 | 117 | 108 | 103 | 112 | 113 | 103 | 120 | 130 [~126 | 128 |.....
Woolen Yarf. ... vvvveernunisrsnsnnsenas 112 | 108 | 114 | 103 96 | 108 | 106 o7 | 112 1 121 | 117 | 120 |.....
Worsted varn.............. Ceearieaaaes 119 1 109 120 [ 114 { 112 | 116 | 124 | 112 | 131 144 | 140 | 138 {.....
Woolen and worsted cloth,...................| 131 | 126 | 126 | 113 | 109 | 123 | 124 | 113 | 123 | 136 § 138 | 142 j.....
Leather and Products......co.ovuininnnniennninreennncen. 88 | 100 | 107 | 108 | 102 | 105 | 103 91 {116 | 112 (112 | 113 |.....
Leathertanning..... ... ..oiiiiiiiiiiiiiiiniiinnnnn. 79 86 90 86 84 90 92 81 97 97 | 103 | 103 {...
Cattle hide leathers. .. ......c.iiiiiinivinnernns. 91 98 | 101 98 95 | 105 | 106 o1 | 110 | 107 | 115 |} 116 j.....
Calf and kip leathers......... e .. 59 64 73 68 72 67 69 60 79 90 | 87 84 {.....
Goat and kid leathers............ooiiiiiennnn.. 60 70 72 69 64 67 67 71 67 65 77 83 {.....
Sheep and lamb leathers........... FS 71 71 74 72 69 72 79 66 89 88 93 86 | ...
Shoes..... Certierenan F PPN oo 94| 110 ) 118 | 122 { 114 | 115 | 111 98 | 129 | 123 | 118 | 120 |.....
Manufactured Food Products. ......coveeneuieeneenennnenn. 160 | 162 | 165 | 166 | 163 | 160 | 166 | 162 | 164 {v168 |7165 | 161 (v161
Wheat flour. . .. ..o iviiiiiiirennernasnennnnes veve. | 109 1122 1 113 | 103 | 108 | 103 | 113 | 109 | 109 | 108 | 109 | 113 [»112
Cane sugar meltings?...... R e o U DN BRSPS Fus
Manufactured dairy products 136 ) 137 1 138 | 142 | 146 | 148 | 147 | 145 | 148 | 148 | 146 | 147 | 152
Butter ... 62 65 66 71 73 73 69 70 69 71 73 73 85
Cheese,.............. eeresaees.] 161 | 165 | 163 | 169 | 181 | 183 | 180 | 176 | 178 | 178 | 176 | 191 | 209
Canned and dried milk................. PN 119 | 118 | 120 | 133 | 149 | 163 | 164 | 152 | 168 } 166 | 155 | 152 | 155
Ice cream?,...... T S I I e O e Ut Tt e I I D P
? Preliminary. r Revised.

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

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

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

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

1951 1952

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

Manufactured Food Products—Continued

Meat PACKING . v v veeineeeieatenaan e, 163 | 162 | 182 [ 170 | 165 | 146 | 148 | 147 | 158 [ 170 | 160 | 170 | 176
Porkandlard................. B PN 200 | 193 | 228 | 230 | 207 | 167 | 170 | 163 | 180 | 200 | 194 | 196 | 202

2 woo | 141 | 145 | 153 [ 141 | 135 | 140 [ 137 | 144 | 149 | 151 | 153 | 155 | 163

Veal.. .o..ovieieieennns et ... 84| 87 84| st 79| 8| 99 ] 109 | 121 | 125 | 131 | 131 | 124
Lamb 2nd mutton ... v veemnnrees o ... 69 80 85 85 79 76 78 68 77 87 926 89 97

Other manufactured foods............ B N 168 | 169 | 171 1 172 [ 169 | 169 | 175 | 171 | 171 {175 (7172 | 166 {166
Processed fruits and vegetables........ eeeeeieaas 123 | 128 | 133 | 150 | 146 | 147 | 161 | 138 | 123 [r143 |r151 | 124 |r127
ConfectionerY...vu v everneneonsoesaanennnns ve..| 149 | 145 | 143 | 135 | 128 | 130 | 121 | 117 [ 134 | 136 | 131 | 134 |.....

Other food products........oeeuenn.. veeveeeve...| 183 | 184 | 185 | 184 | 183 | 181 | 188 | 180 | 190 [r190 |r185 | 183 |»181
Alcoholic Beverges. .. .....ovuueieueatonrerennnnnsianenns 176 | 174 | 171 | 170 | 157 | 150 | 152 | 162 | 151 | 155 | 162 | 180 | 166
Malt HQUOr......cvvrreiieineninienuenns L1178 | 185 [ 173 ] 171 | 154 | 149 | 161 | 176 | 165 | 160 | 154 | 177 | 182
Whiskey. ... . 85 73 73 68 62 51 38 19 21 26 28 31 44
Other distilled s . L1253 1336 | 327 1202 | 208 | 231 | 185 | 108 | 234 | 148 | 182 | 133 | 127
Rectified lyquor ......................... Ceeeeaeraaes 225 | 150 | 193 | 208 | 205 | 2t4 | 207 | 224 | 175 { 263 | 325 | 369 | 228
Tobacco Products. . ...oovvevvivnnnniiinnansn N 147 | 176 | 175 | 174 | 184 | 178 | 189 | 172 | 186 | 187 | 190 | 181 | 172
[ 7t £ S L.l 871108 | 105 | 109 | 110 | 114 | 116 | 113 { 111 | 123 | 134 { 124 | 98
Cigarettes.........cocuiuus. et eeeeerineraa...] 204 ] 244 | 244 ) 243 | 250 | 245 | 264 | 240 } 261 | 257 | 258 | 249 | 243
Other tobacco products. .. ovveeiviiiereerresennensss| 601 67 68 | 591 62 64 | 65 54| 68| 65 66 | 57 59
Paper and Paper Products.............. RPN ceveennead| 184 | 187 | 193 % yo2 | 185 | 182 | 181 | 160 | 188 | 192 | 203 | 205 | 195
Paper and PUID. oottt e e vev...} 182 1185 | 189 f 188 | 181 | 175 | 176 | 154 | 180 | 181 { 192 | 194 | 185
....................... Ceeeereseeeneanaal} 223 1229 237 | 241 | 228 { 221 | 227 | 195 | 229 | 220 | 233 | 236 | 220
(‘roundvood PUlD. i e i, L1164 111 ) 114 f 117 | 110 ) 108 | 121 | 124 ] 132 | 125 | 125 | 108 | 112

S0da PUID. o vt e e ool 941 051 991 00 o5 02 80| 68 82| 83| 80| 92| 91

Sulphate and sulphite pulp®...0 000001110 261 | 271 | 279 | 284 | 269 | 260 | 266 | 226 | 267 | 256 | 274 | 280 | 258

PaDET. .ttt vttt e aaaas weo | 176 [ 178 | 181 [ 180 | 174 | 168 | 168 | 148 | 172 | 175 | 186 | 188 | 180
Paperboard.........ocoieevinennn. s 191 | 197 | 209 [ 205 | 202 | 207 | 201 | 182 | 222 | 233 | 246 | 249 | 235
Fine paper?...... e eeoon PR [ PO DI DI PRSI PRVDIAN PAVEY FDRAS IRV DN

Printing paper........ 101 § 192 | 191 | 189 | 186 | 175 | 182 | 150 | 168 | 165 | 178 | 182 | 179

Tissue and absorbent paper
Wrapping paper

Ne W’Drmt ............ ceeeenel] 128 1123 1129 [ 131 | 122 | 130 134 126 | 130 | 126 | 123 | 121 | 116

Paperboard containers (same as Paperboard) . ... . .o 0.0 PO PO FEUDEE MDY PRV U PO FEDOY PR RS
Printing and Publishing. ... ... vieiieenennnenn. weeo V174V 275 | 177 | 177 V 275 | 170 | 176 | 157 | 165 ) 165 | 176 | 175 | 168
Newsprint consumption. . .....c.oveiirieinnnnn. wee...]| 158 | 159 | 163 | 164 | 164 | 166 | 169 | 164 | 162 | 166 | 173 | 169 | 157
Printing paper (same as shown under Paper) N BRI RPN CEETRY PN PN N AN NP PP PR DI P PN
Petroleum and Coal Products......... e o.o| 281 | 281 | 281 ) 278 [ 261 | 209 | 251 | 259 | 280 | 282 | 279 | 289 (»289

Petroleum refining ....o.oovviiiiiiiiniennnennnnnnnnadoceeifeveeeac o oo oo e o

Gasoline., . ... 205 | 157 | 216 | 225 | 231 | 234 | 225 | 233 [»231

Fuel oil . ... .- 218 | 167 | 228 | 231 | 235 | 232 | 226 | 239 |r241
Lubricating oil . 177 | 124 | 185 | 174 [ 181 | 179 | 182 | 171 |.....
Kerosene......cooveevenennennsn . 211 | 133 | 199 | 226 | 230 | 208 | 207 | 225 |.....

Other petroleum products 2. .......covvevunnn... N PN ST LYTETY NS MUY P RN NI NS PRI P IR I
002, ciece...| 1851188 | 188 1 204 | 166 | 165 72| 67 | 169 | 177 | 179 | 182 (2183
By-product cOKe. ..uvuvininiiianieiena.n ceeveesd| 178 1179 [ 179 | 107 | 161 | 261 | 71| 67 | 168 | 174 f 178 [ 170 |.. ...

Beehive COKe. . .vuvvrivnninnnins Ceeireenenecoe.a| 456 § 464 | 459 | 420 | 326 | 311 | 84 | 52 | 184 | 299 | 243 | 269 | 307
Chemscal Products. ..o iiiiiiiiiiniieninennnans. 208 | 300 | 297 | 204 | 202 | 202 | 208 | 209 | 302 | 302 | 303 | 308 |»313
Paints. .. .o i i i .. 158 | 159 | 157 { 155 | 152 | 151 | 151 { 157 | 154 | 155 | 158 | 158 [»157
Rayon. . 317 | 322 | 299 | 269 | 267 | 270 | 307 | 325 | 354 | 370 | 357 | 350 [»350
Industrlal chemica 563 | 562 | 562 | 563 | 559 | 558 | 563 | 565 | 568 |*567 {r577 | 594 {2610
Other chemical products?. . ...ovveiiiiieniiininnneeni]ovnereenefoeec bt e oo e e e
Rubber Products.. .. o vouveeenuianeeenneorieeionnnaeannn 250 | 248 | 243 { 242 | 235 | 242 | 246 | 225 | 242 (252 |r258 | 263 (273
Minerals—Total ...........cccviiiiiuinieariiinnnnneennn 163 | 167 | 167 | 164 | 166 | 140 | 147 | 142 | 156 | 175 | 164 | 171 {»164
Fuels... ...oovvvunn s Ceeceeeraceei e 170 } 175 | 174 | 170 | 171 | 140 | 161 | 155 | 161 | 180 | 167 | 177 19172
Coal.......coovunns e e 125 | 136 [ 123 | 111 1 110 { 100§ o6 | 84 | 93 | 133 | 93 | 125 | 115
Bituminous coal ............. e 135 | 147 [ 135 { 122 | 119 | 107 | 102 o1 | 102 | 144 | 93 | 135 | 125
Anthracite. .. ..oivieeeiniiennnnnns i ool 86 91 77 68 74 73 74 57 61 88 95 87 71

Crude petroleum ........ Ceeceesseraaaees Creereeaens 193 | 194 | 199 | 199 { 201 | 159 | 193 | 190 | 194 | 203 | 203 | 202 |»200
Metals. .. ... . ........ e eteereseerreeretotannenns weol| 122 | 125 | 128 | 125 | 141 | 143 65 65 | 131 | 148 | 145 | 138 |»r121
Mete}ls other than gold and silver................. ve..| 174 | 177 | 182 ) 176 | 204 | 207 71 71 | 188 ] 219 | 212 | 201 |=171

TOM OF€. . oo e uvnruusvonnnnnnns eeerana. P PN PN N P RN NN R P Y Y DY N
(Coprer; Lead; Zinc) 2 ... ivvivnnnennenenenanocfooone]oceoddenenono oo oo bl oo
God...... ..... Cereseraeen tetesernncsasrrsanaes]| 44 47 47 48 47 51 52 54 50 48 47 |t
131 Y Y L I 2 76 78 77 75 71 631 63| 63| 69 ].....0.....

For other footnotes see preceding page.
NoTe.—Fcr description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp, 878-881 and 933-937, and August
1940, pp. 753 771 and 825-882,
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INDUSTRIAL PRODUCTION, BY INDUSTRIES
(Without Seasonal Adjustment)

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

1951 1952
Industry
Dec. | Jan. | Feb, | Mar.| Apr. | May | June | July | Aug. | Sept.| Oct. | Nov.| Dec.
Industrial Production—Total . ........................ 217 | 217 | 218 | 217 | 215 | 211 | 205 | 194 | 218 [7232 | 233 | 235 |»233
Manufactures— Total . . .. .. [N eee eeees 227 | 227 | 229 | 228 | 224 | 224 | 215 | 203 | 228 |r242 | 245 | 246 |r246
Durable Manufactures............coovvvivvnnnennn. 280 | 280 | 281 | 283 | 277 | 278 | 249 | 232 | 269 |r292 |r301 | 305 {2311
Iromand Steel Vo ooovvviiiiiiiiennnn. e et e 263 | 261 | 261 | 263 | 245 | 246 | 140 | 139 | 244 | 270 | 280 | 283 (2288
Pigiron........ et taeraeretita ettt 227 1229 | 235 | 239 | 205 | 208 42 38 | 221 ) 242 | 247 | 244 | 247
B L U P 304 { 304 | 304 | 309 | 278 | 278 66 83 | 283 | 319 | 332 | 334 | 335
Open hearth......... fedeecerreeeaseranenaeanns 219 | 218 | 221 { 225 | 196 | 195 39 36 | 202 | 222 | 233 | 231 | 238
Electric..... Ceeteetnteraarnenen PPN wesesessa 911 | 913 | 892 | 911 | 855 | 867 | 256 | 418 | 860 {1013 [1040 {1064 1022
MECHINErY . oev vt i ittt iiiitirtsistatennsans vevieneo] 358 ) 359 | 360 | 359 | 354 | 353 | 352 | 331 | 336 |r354 |r363 | 372 |»387
Transportation Equipment. . ..... eereeaen tevecsenvannases]| J20 | 318 | 322 | 327 | 329 | 338 | 330 | 287 | 300 [7353 |r368 | 376 |»387
Automobiles (including parts).........coovevevunne .. 221 | 218 | 219 | 222 | 227 | 231 | 229 | 162 | 175 |r247 |r261 | 271 (272
(Aircraft; Railroad equipment; Shipbuilding—Private and
Government)?........c.oevunninana eeieees IS CETTY U PO (I PINDIY P (Y PN P PR . v
Nonferrous Metals and Products, ............ Cereereriieaan 207 | 216 | 217 | 218 } 218 | 216 | 210 | 201 | 213 [r225 17236 | 240 |p245
Smeltingand refining.........coo ittt iinen 235 | 243 | 249 | 252 | 257 | 260 | 246 | 241 | 251 | 248 | 251 | 251 |»261
(Copper smelting; Lead reﬁning; Zinc smelting;
Aluminum; Magnesium; Tin) 2........ PO T TR MUY R PR P (Y I NN RN PO R e
Fabricating........civeneuiioiniineneaioierenannnnas 196 | 206 | 204 | 204 | 203 | 199 | 195 | 184 | 197 [r216 [r231 | 236 ;»239
(Copper products; Lead shlpments Zinc shipments;
Aluminum products; Magnesxum products; Tin
consumption)?. . . .oeiiiiiiiiiiiaianas [ EERTY I PR FTTIDY N PR R PURANY [T P IR RN P
Lumber and Products.....covvviiiiieiiinieasersieneennnns 141 ) 142 | 148 | 149 | 152 | 145 | 155 | 150 | 160 | 167 | 164 | 159 |P151
Lumber..coviiiiniiiiiiiiiiiiiiiiinenns vereeeeaes]| 122 1125 | 133 | 135 1 143 | 133 | 148 | 143 | 152 | 159 | 151 | 143 | 128
Furniture........ F T e Crereieeiaaan 178 1 175 { 176 | 175 | 170 | 168 | 169 | 165 | 175 | 183 {7190 | 190 »194
Stone, Clay, and Glass ProductS.........ooveveveerernnnnnas 212 1205 | 208 | 212 | 216 | 224 | 225 | 216 | 231 | 232 |r234 | 226 |»214
Glass products....... e tteseeaeeensataonooncaananens 197 | 207 | 218 | 224 | 225 | 240 | 245 | 235 | 251 | 7248 | 247 | 235 .»210
Glass containers. . .....ovvvviineierrinrinenennns. 201 | 219 | 232 | 239 | 242 | 260 | 266 | 255 | 272 | 267 | 262 | 245 | 210
Cement ........... 220 | 188 | 196 | 200 | 226 | 241 | 237 | 236 | 261 | 263 | 267 | 252 | 231
Clay products. , 177 | 169 | 168 | 167 | 168 | 167 | 169 | 160 | 169 167 |r171 | 167 |»166
Other stone and clay products 2. ... ..ovvivieneeneeneeofoeeed]oe oot P R P e o P P O
Nondurable Manufactures. ..........cooivveuunnnn. 185 | 184 | 186 | 184 | 180 | 180 | 187 | 181 | 195 |+201 | 200 | 199 |»193
Text.les and Products. .o .ooovvunivnn. e evevavenoacennes| 152 1 157 | 160 | 152 | 144 | 151 | 154 | 147 | 170 | 177 | 172 | 176 (#2167
Textile fabrics. ........o.iiii i, Cereeeanaen 137 | 142 | 146 | 139 | 131 | 137 [ 138 | 129 [ 152 | 158 | 154 | 158 |.....
Cotton consumption........... N 136 | 144 [ 150 | 141 | 130 | 135 | 133 | 111 | 143 j 145 | 142 [ 149 | 141
Rayon deliveries. ........c.0un bedsetanceeraanans 283 | 296 | 294 | 288 | 280 | 287 | 312 | 343 § 369 | 377 | 361 | 356 | 337
Nylon and silk consumptlon L Cereeen FESER TR RFUU PTUNN P PR NN P PN P P U
Wool textiles. ..............o0ovuan Ceeeerarienns 118 | 116 | 122 | 112|108 117 112 ] 103 | 123 | 137 | 134 | 137 |.....
Carpet wool consumption. . .......cveeunvennn. 99 | 120 | 133 | 123 | 117 | 113 75 71 { 120 | 148 |r140 | 153 |.....
Apparel wool consumption...................0 12t | 110 | 116 | 110 | 110 [ 123 | 125} 120 {1 130 | 149 | 142 | 137 }.....
Woolen and worsted yarn. ........... vevesend| 115 [ 109 | 117 | 108 [ 103 | 112 | 113 | 103 | 120 | 130 [7126 | 128 |.....
Woolen yarn,....... teseresaesesaseeees.| 112 | 108 | 114 | 103 96 | 108 | 106 97 | 112 | 121 | 117 | 120 |.. ...
Worsted yarn........ cersesassuesasasess| 1191100 { 120 | 114 | 112 | 116 | 124 | 112 | 131 | 144 | 140 | 138 |.....
Woolen and worsted cloth......ve0vevanease..] 131 | 126 | 126 | 113 | 109 | 123 | 124 | 113 | 123 | 136 | 138 | 142 |.....
Leather and Products .. ... .........couu. eeerarenteeenenn 88 | 100 | 109 | 108 | 102 | 105 | 102 90 ) 116 | 111 ) 112} 114 ).....
Leather tanning. ..............o0vean. R 44 86 96 86 84 90 90 77 95 95 | 104 1 106 |.....
Cattle hide leathers........ Ceeeeees teesrsenvessss] 91 | 100 | 109 98 95 | 105 | 102 86 1107 | 105 | 116 | 121 |.....
Calf and kip leathers. . ....covvivinnnnnnas .| S8 62 77 67 69 64 70 60 83 88 89 85 |.....
Goat and kid leathers. .. ..ovvmnnnneiss .| 61 70 74 68 66 66 68 70 65 66 77 80 |.....
Sheep and lamb leathers. ......vvvieven .| 67 66 81 70 68 77 78 62 92 86 03 91 {.....
ShOeS. ..oviiivinrnrieiiecescasacennssssesnsccanaes| 94| 110 | 118 | 122 | 114 | 125 | 111 98 | 129 | 123 | 118 | 120 |.....
Manufactured Food Products......... Cheraserieaas 151 | 149 | 148 | 149 | 154 | 165 | 174 | 185 |r192 |r178 | 165 »159
Wheat flour.......... 122 | 114 | 101 | 104 99 | 109 | 108 | 108 | 118 | 115 | 114 .»111
Cane sugar meltings?®., ..... R Y P P I Y P P I P P P T
Manufactured dairy products.. . 8 | 97 | 116 | 152 | 197 | 217 | 215 | 214 | 173 | 133 | 106 | 107
Butter....... .............. veeerseesiesnsanane 54 58 64 78 94 95 86 76 69 63 55 67
Cheese....,.ocovnusen ceeeressaeene 122 | 134 | 152 | 188 | 245 | 256 | 217 | 199 | 182 | 158 | 143 | 151
Fanned and dried milk...... i 0 00l 95 | 108 | 131 | 168 | 227 | 227 | 176 | 173 | 153 | 126 |r110 | 120
CE CTEAMN. «uvveveveacssnranasansassosscssasanseliveeiliveii|e RPN PR PP PP PO Y D P U o T

? Preliminary. * Revised.

1 Methods used in compiling the iron and steel group index have been revised beginning October 1949,

may be obtained from the Division of Research and Statistics.

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

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

1951 1952

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

Manufactured Food Products—Continued

Meat packing......cooioiiiiiiiiiiiiii e 195 | 193 | 175 [ 165 [ 152 | 147 | 147 | 137 | 138 | 154 | 169 | 190 | 208
Porkandlard............. e s 264 | 253 | 223 | 214 | 188 | 167 | 170 | 144 | 139 | 158 | 183 | 230 | 266
Beef. .. 141 | 148 | 140 | 128 | 127 | 140 | 134 | 146 | 150 | 163 | 167 | 161 | 163
Veal 79 81 74 76 78 88 99 | 109 | 118 | 138 | 149 | 141 | 116
Lamb and mutton............. e 68 | 8 | 8 | 83| 77| 784 73| 65| 75| 93| 100 | 89 95

Other manufactured foods..........coevuniiiinnennn.. 166 | 157 | 155 | 153 | 151 | 154 | 166 | 179 { 195 |207 {r191 | 174 [»163
Processed fruits and vegetables................... 96 83 84 82 89 96 | 124 | 179 | 234 |r279 [r194 | 114 | 299
Confectionery............. e e 150 | 149 | 144 [ 125 | 107 | 100 | 89 | 96 | 144 | 175 | 171 | 158 |.....
Other food Products. . ...c..vvvnveuniuneeuennn.. 187 | 177 1 176 | 176 | 175 | 178 | 189 | 193 | 194 |7194 [r194 | 192 [»185

Alcoholic Beverages. .........ooveviiiiniiniiinininnenn.n. 154 | 145 | 152 | 155 | 155 | 158 | 176 | 186 | 159 | 159 | 173 | 163 | 142

Malt Hquor.........cooiiiiiiiiiiiiiiiiianiiannas ..} 142 | 151 | 155 [ 159 | 162 | 170 | 203 | 220 | 188 | 161 | 143 | 136 | 145

219 1 196 | 190 | 179 | 139 [ 115 [ 115 | 126 | 202 | 472 | 280 | 140

Other distilled spirits.
150 1 193 | 208 | 205 | 214 | 207 | 224 | 175 | 263 | 325 | 369 | 228

Rectified liquors. . .

T0bACCO ProQuUctS. . . .eoune e eanan e eaeinenanenneananans 176 | 167 | 164 | 174 | 178 | 197 | 170 | 193 | 198 | 197 | 184 | 159
L0 5 . AU 108 | 105 | 109 [ 110 | 114 | 116 | 113 | 111 | 123 | 134 | 124 98
Cigarettes. . .......ccoiverrnnns 244 | 229 | 226 | 241 | 245 | 278 | 252 | 274 | 275 | 268 | 254 | 224
Other tobacco products 66 66 59 62 64 66 54 66 69 71 59 51

Paper and Paper Products. . ....c.coouveeieineeneneasanonons 187 | 194 | 102 | 186 | 182 | 182 | 1590 | 188 | 191 | 203 | 205 | 195
Paper and DUID. ottt it e ....} 181 [ 185 190 | 188 | 181 | 175 | 177 [ 153 | 180 | 181 | 192 | 194 | 184

Pulp.......ooviiiiiiinnnn 223 | 230 | 238 | 242 | 230 | 222 | 227 | 193 | 227 | 217 | 232 | 237 | 220

Groundwood pulp..

Soda pulp. ......... . el 95| 90| 90| o5| 92| 80| 68| 82| 83| 80] 02| ot

Sulphate and sulphlte pulp 5 ... 271 | 279 | 284 | 269 | 260 | 266 | 226 | 267 | 256 | 274 | 280 | 258

) e 178 | 182 | 180 | 174 | 168 | 169 | 147 | 172 | 175 | 186 | 188 | 179
Paperboard.........oiiiiiiiiiiiiiiiiinannn. 197 | 209 | 205 | 202 | 207 | 201 | 182 |} 222 | 233 | 246 | 249 | 235
Finepaper?........covuuun. P . P PR PO P R RV PRV PR DRI

Printing paper.......... . 192 191 | 189 ( 186 | 175 | 182 | 150 | 168 | 165 | 178 | 182 | 179

Tissue and absorbent paper ................... 193 1191 | 190 | 188 | 162 | 171 | 167 | 180 | 187 | 208 | 193 | 189

Wrapping paper.......... 177 [ 176 | 178 | 161 | 149 | 153 | 124 | 148 | 146 | 150 | 161 [ 150

Newsprmt ........ 123 | 129 | 131 | 124 | 131 | 135 | 124 | 129 | 126 | 123 | 123 | 114
Paperboard containers (same as Paperboard) ......................................................
Printing and Publishing. .......ovvveieiiiieeiniiinennnens 170 | 175 | 180 | 180 | 174 | 175 | 145 | 157 | 166 | 180 | 183 | 172
Newsprint consumption. . .......oeieieieneianeaenanns 166 | 148 | 159 | 171 | 174 | 173 | 168 | 141 | 146 | 168 | 182 | 184 | 165
Printing paper (same as shown under Paper) ........... RN P R I B R P RS VDU ISR P PR PR
Petroleum and Coal Products. ........c..o.ccvvveevne vuennn. 281 | 281 | 281 | 278 | 261 | 209 | 251 | 259 | 280 | 282 | 279 | 289 |r289
Petroleum refining 2. ... ... e e ]eeen RS P PRI P PRI PR R PN .. BT T
Gasoline. ... ..ooouiiiiiiiiiiiiii i 215 | 211 | 212 | 210 | 205 | 157 | 216 | 225 | 231 | 234 | 225 | 233 |#231
Fueloil................ e neener ettt 234 | 238 | 242 | 227 | 218 | 167 | 228 | 231 | 235 | 232 | 226 | 239 |p241
Lubricating oil........ [ TN 190 | 183 1 175 | 181 | 184 | 129 | 185 [ 172 § 179 | 179 [ 182 | 171 |.....
Kerosene.......co.eoeeeeaas ettt 231 | 248 | 218 | 227 | 215 | 134 | 187 | 210 | 221 | 206 | 207 | 231 |.....

Other petroleum products2, ...c.oovvreeraearnanns FEUUE YT PP U PN (U NP (NP PR DI I PR PN

Coke. . ..uoiiiiiiiiennnnnnn. ireeraeaes s 185 1 188 | 188 | 204 | 166 | 165 | 72 | 67 | 169 | 177 | 179 | 182 |»183
By-product coke........... eerieenecenaenne.n.. 1 178 1179 1179 | 197 { 161 | 161 | 71| 67 ) 168 | 174 | 178 { 179 ... .,

Beehive COKe. .. .viviiiiiiie i iiiiiienenn 456 | 464 | 459 | 420 | 326 | 31t 84 52 | 184 | 299 { 243 | 269 | 307
Chemical ProQucts. .........uuuiiusiuinneeeaseaneeanennnn 302 | 302 ) 300 | 208 | 295 | 291 | 296 | 295 | 299 |v305 | 309 | 313 |»317
Palnts. oottt i i e e e et 158 | 156 | 155 | 155 | 153 | 155 | 156 | 155 | 152 | 153 { 158 | 156 [#158
RAYOTL. . . ettt veneaaeneeeaeenenanransnannns 317 | 322 | 299 | 269 | 267 | 270 | 307 | 325 | 354 | 370 | 357 | 350 |»350
Industrial chemicals. ...........ccoiiieniinninnn.., 563 | 562 | 562 | 563 | 559 | 558 | 563 | 565 | 568 [7567 [r577 | 594 {P610
Other chemical products?..........covvivirinnnnn.. B P PR R R DI I I PN FRTN RN BN B
Rubber Products........ovueueuvuuiensrnanernnneeeennns 250 | 248 | 243 | 242 | 235 | 242 | 246 | 225 | 242 |r252 |7258 | 263 |»273
Minerals—Total. ...ttt iiaeeeenaaneennns 159 | 162 | 162 58 | 165 | 143 | 149 | 144 | 161 | 180 | 166 | 170 [»160
FUELS . o ittt et e e e 170 | 175 | 174 | 170 | 171 | 140 | 161 | 155 | 161 | 180 | 167 | 177 |»172
Coel.... ........ 125 | 136 | 123 | 111 [ 110 { 100 [ 96 { 84 | 93 | 133 [ 93 | 125 [ 115
Bituminous co 135 | 147 | 135 | 122 | 119 | 107 | 102 | 91 | 102 | 144 | 93 | 135 | 125
Anthracite. . 8 | 91| 77| 68| 74| 73| 74| 57| 61| 8[| 95| 87| 71

Crude petroleum .......................... . ... 193 1 194 | 199 | 199 | 201 | 159 | 193 | 190 | 194 | 203 | 203 | 202 [#200
Metals . vieiiietiitiiiietetiaarirracastotrasenanon 89 88 91 90 | 130 | 159 75 &1 | 164 | 178 | 164 | 132 | »88
Metals other than gold and silver............ 117 | 116 | 121 | 118 | 189 | 239 | 91 | 101 | 244 | 265 | 241 | 186 |»113
Ironore......cooveeunnnas . . g 94 94 98 94 | 238 | 348 41 71| 381 | 418 | 363 | 248 [.....
(Copper: Lead; Zinc) 2. .cvveeevrnneencnnaoononnaafoonsadoseefiue.. PP PRV PP (RPN PP IR PR U PO
old...oovvvuviivnns 46 45 43 43 42 44 48 52 54 55 56 f..vi it
Silver....... [N 70 73 77 80 77 74 68 61 61 64 69 |l

For other footnotes see preceding page,
NoOTE.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August
1940, pp. 753-771 and 825-882,
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OUTPUT OF MAJOR CONSUMER DURABLE GOODS
(Adjusted for Seasonal Variation)
[Federal Reserve index numbers, 1947-49 average =100]

1951 1952
Product group
Dec, Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Novw Dec.
Total...... [ e 98 100 102 104 103 105 108 71 84 121 125 134 133
Passenger automobiles. . ... .. 93 91 96 103 109 110 114 47 63 122 125 131 129
Household goods, total......| 104 110 108 106 97 99 101 98 108 119 124 137 138
Carpets. ........... NN 63 79 75 80 83 81 44 61 76 81 99 98 [.......
Furniture...... ... 105 104 103 102 106 109 110 113 113 r11§ r119 120 121
Major appliances . ..| 100 97 95 98 82 85 89 74 94 89 91 114 115
Radios and television...... 130 164 158 141 118 115 136 135 141 205 214 237 236

r Revised,

. NoTe.—Figures for December are preliminary, For description see BULLETIN for October 1951, pp. 1235-1240. Tables of 'back pata. incjud-
ing unadjusted indexes for these series, and indexes for certain component series may be obtained from the Division of Administrative Services,
Board of Governors of the Federal Reserve System, Washington 25, D. C,

PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES

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

In thousands of persons]

1951 1952
Industry group or industry
Dec. Jan. Feb. Mar, Apr. May | June July Aug. | Sept. Oct. Nov. Dec
ADJUSTED FOR SEASONAL
VARIATION )
Total..... cerriieeeaneeneeass] 12,803 12,816 12,835| 12,832| 12,862 12,794] 12,465| 12,268 12,795|13,058|r13,168| 13,314 13,375
Durable goods...........| 7,261 7,256| 7,285 7,281 7,331 7,302 6,916 6,674 7,188 7,430 r7,534| 7,654 7,712
Prim_ary metal industries..... .+ 1,152} 1,156 1,154 1,148} 1,143 1,153 720 686| 1,116| r1,153; r1,156| 1,166| 1,172
Fabricated metal products 794 796 799 799 802 806 777 743 795| 7821  r840 856 858
Machx'nery except electrical.....[ 1,263 1,276 1,275| 1,267 1,276{ 1,263 1,255 1,215 1,193 r1,199! r1,221] 1,254] 1,281
Electrical machinery........... 712 718 720 715 714 715 710 706 726 747 756 769 785
Transportation equipment...... 1,235 1,235 1,251| 1,266f 1,288] 1,307{ 1,323 1,169| 1,192} =1,330] r1,387| 1,423| 1,441
Lumber and wood products..... 699 667 685 680 688 635 690 709 709 r705 r690 689 671
Furniture and fixtures. 290 292 290, 293 293 294 297 297 299 r302 303 307 310
Stone, clay, and glass products 460 457 449 449 452 449 453 448 456 460 463 465 457
Instruments and related prod-
ucts. . ........ eeeeeen P 230| 231 2321 232 23s|  233]  233] 238] 240 242| 245| 249|250
Misc. manufacturing industries. . 374 374 375 376 382 388 398 401 403 408 410 413 422
Ordnance and accessories......, 52 54 55 56 58 59 60 60 59 63 63 63 65
Nondurable goods. ......| 5,542 5,560 5,550 5,551 5,531| 5,492 5,549 5,594 5,607 r5,628| 5,634 5,660 5,663
Textile-mill products. . ...... 1,124 1,120} 1,106| 1,102} 1,093] 1,088} 1,082] 1,114| 1,137/ r1,153] 1,150 1,150, 1,144
Apparel and other finished tex-
tiles. . ...ooiiiiiii e 1,020} 1,029| 1,021| 1,020] 1,0t1] 1,004 1,018 1,045 1, 034 r1,037| r1,029| 1,055 1,062
Leather anq leather products. .. 325 330 335 336 339 344 347 345 348 351 359 364
Food and kindred products..... 1,133 1,144] 1,159] 1,161) 1,155] 1,153 1,169} 1,163| 1, 140 r1,138] r1,141] 1,129/ 1,116
Tobacco manufactures......... 83 82 81 81 83 83 82 83 84 84 83 82 83
Paper and allied products. ..... 406 403 402 399 398 400 405 403 410 413 r415 417 423
Printing, publishing and allied
indqstries. ................. 512 510 507 511 510 510 511 512 514 r515 517 519 519
Chemicals and allied products... 527 531 530 530 530 525 528 532 523 523 525 525 525
Products of petroleum and coal. 197 195 195 197 199 169 189 189 201 200 203 202 202
Rubber products.... ......... 215|216 214  214|  213|  216[  218]  208|  214f r217] 220  222] 225
WITHOUT SEASONAL ADJUSTMENT
Total..... Ceieiireereaeeaeeed| 12,911 12,766| 12,820| 12,815( 12,733| 12,588] 12,329| 12,061| 12,886|713,285|r13,378| 13,447 13,487
Durable goods...........| 7,322 7,2¢4] 7,306 7,316 7,329 7,262 6,888 6,559 7,146] 7,444} 7,583 7,709 7,778
Primary Metal Industries.......| 1.104] 1,162 1,160| 1,154 1,143 1,141 716 676 1,110 1,153 r1,162] 1,172 1,184
Blast furnaces, steel works
and rolling mills....... .. 573 570 570 567 558 557 155 134 540 r565 r566 568[.......
Fabricated Metal Products,..... 806 804 807 &07 806 798 769 726 783 r821 r844 860 871
Machinery except Electrical. ... .| 1,269 1,276 1,281 1,280 1,282| 1.269\ 1,261| 1,203 1,181 r1,193| 71,215\ 1,248 1,287
Metalworking machinery... 245 247 249 249 249 247 248 242 244 r247 7246 247 ... ...
Electrical Machinery........... 726 725 727 722 714 708 706 685 708, 743 764 781 801
Electrical apparatus (gen-
erating, etc.)........... 271 273 275 273 270 267 266 254 259 269 274 278
Communication equlpment 272 271 273 273 269 267 268 265 281 297 307 320
Trensportation Equipment. .....| 1,235| 1,235 1,251 1,266| 1,288 1,307} 1,323 1,169 1,192) *1,330| *1,387| 1,423
Motor vehicles and equip- '
ment.......coo0nnne vee 645 633 634 643 663 667 672 521 525 7680 T708 740[.......
Aircraft and parts....... .o 407 415 424 428 430 437 447 454 466 7448 477 484(.......
Lumber and Wood Producis. . ... 696 654 668 670 678 635 697 709 727 719 r700 696 668
Sawmills and planing mills. , 412 39 396 398 405 387 424 427 442 7438 432 425|.......
Furniture and Fixtures......... 296 296 296 296 292 287 288 285 295 r304| . 309 315 316
Household furniture....... 208 208 207 208 205 202 202 202 210 216 r222 226).......
Stone, Clay, and Glass Products. . 465 452 447 449 452 449 453 441 458 462 465 467 462
Instruments and Related Products.|  232|  232| 233 234 236 233 233 230 238 242 246 250 253
Misc. Manufacturing Industries. . 381 374 381 382 380 376 382 375 395 414 428 434 430
Ordnance and Accessories....... 52 54 55 56 58 59 60 60 59| r63 63 63 65

For footnotes see following page.
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES—Continued
In thousands of persons]

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

1951 1952
Industry group or industry
Dec. Jan. Feb. Mar. Apr. May June July Aug. | Sept. Oct. Nov. Dec.
Nondurable goods. ......| 5,589 5,502 5,514| 5,499 5,404 5,326 5,441| 5,502 5,740 r5,841| r5,795! 5,738 5,709
Textile-mill Products........... 1,141 1,131 1,123| 1,113 1,093 1,083 1,082 1,081 1,120} r1,141] =1,150| 1,161| 1,161
Broad-woven fabric mills... 548 540 527 518 507 503 506 509 519 522 524 527} ... ...
Knitting mills. .. ......... 211 209 210 210 210 209 212 209 221 225 228 230].......
Apparel and Other Finished Tex-
tiles. .o 1,035 1,029 1,052 1,051 996 959 972 982 1,050) 71,068 r1,0651 1,066 1,078
Men's and boys’ furnishings. 235 228 233 238 239 238 240 239 249 253 r256 2550.......
Women's and misses’ outer-
B 296 300 309 306 275 252 252 269 292 292 r284 287].......
Leather and Leather Producis. . . . 323 330 342 344 336 330 340 340 357 355 355 357 362
Footwear (except rubber)... 205 213 221 222 217 213 221 219 232 228 224 224}.......
Food and Kindred Products. . ... 1,122 1,068 1,060\ 1,057\ 1,057 1,074 1,138 1,215 1,279| r1,314| 71,235 1,157 1,104
Meat products............ 252 246 244 239 233 230 232 234 232 r236 235 245{.......
Canning and preserving.... 120 106 105 104 114 122 155 211 280 r313 r227 150}, ......
Bakery products...... 190 187 187 189 186 183 190 195 194 r195 r195 194}.......
Tobacco Manufactures.......... 85 82 80 78 77 77, 78] 78 &7 91 91 88 85
Paper and Allied Products. .. ... 410 405 404 401 398 398 403 395 408 r411 r417 421 427
Pulp, paper and paperboard
mills........ ..o ia. 212 211 210 208 206 206 209 203 209 r208 r209 210|.......
Printing, Pubhshmg and Alhed
Industries. . .. .. . 520 510 507 508 507 507 511 507 509 r515 522
Newspapers. . 155 151 152 152 152 154 154 154 154 155 135
Commercial prmt 171 170 166 167 166 167 167 165 165 167 169
Chemicals and Allied Producis. .. 538 536 538 538 530 517 512 511 513 526 535 535 535
Industrial organic chemicals. 171 170 168 168 163 161 163 166 168 168 170 17200
Products of Petroleum and Coal.. 196 193 193 194 197 168 190, 191 205 203 203 203 201
Petroleum refining 155 153 153 152 155 126! 155 158 161 159 159 159].......
Rubber Products............... 219 a18 215 215 213 213 215 202 212 217 r222 226 229

r Revised.

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

during, or received pay for, the pay period ending nearest the 15th of the month. Figures for December 1952 are preliminary.
data for industries not shown, without seasonal adjustment, may be obtained from the Bureau of Labor Statistics.

Back data and
Seasonally adjusted data

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

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

Average weekly earnings Average hours worked Average hourly earnings
(dollars per week) (per week) (dollars per hour)
Industry group 1951 1952 1951 1952 1951 1952
Dec Oct. Nov. Dec Dec. | Oct. | Nov. | Dec Dec. Oct Nov. Dec
T 2 1 67.40 | 70.59 | 70.78 | 72.36 | 41.2 | 41.4 | 41.2 | 41.8 | 1.636 | 1.705 | 1.718 | 1,731
Durablegoods. ................coviunnn, 72.71 |r76.72 | 76.82 | 78.61 | 42.2 | 42.2 | 42.0 | 42.7 | 1.723 |-1.818 | 1.829 | 1.841
Primary metal industries. ............. 77.73 |v82.14 | 83.00 | 85.62 | 42.2 (r41.4 | 41.5 | 42.3 | 1.842 [71.984 | 2.000 | 2.024
Fabricated metal products............. 71.78 [775.68 | 75.71 | 78.37 | 42.3 | 42.4 | 42.2 | 43.3 | 1.697 [71.785 | 1.794 | 1.810
Machinery except electrical. ........... 79.95 | 80.87 | 81.36 | 83.54 | 44.1 | 42,9 1 42.8 | 43.6 ] 1.813 |r1.885 § 1,901 | 1.916
Electrical machinery.................. 69.97 (772,66 | 72.40 | 74.26 | 42.0 |742.0 | 41.8 | 42.7 | 1.666 | 1.730 | 1.732 | 1.739
Transportation equipment............. 79.48 (v85.80 | 85.19 | 87.96 | 41.7 [r42.1 | 41.7 | 42.7 | 1.906 [72.038 | 2.043 | 2.060
Lumber and wood products. ......... ..| 60.18 [766.27 | 64.79 | 62.12 | 40.8 | 42.1 | 41.4 | 41.3 | 1.475 |r1.574 | 1.565 | 1.504
Furniture and fixtures................. 60.48 [763.50 | 63.29 | 64.56 | 42.0 | 42.5 | 42.0 | 42.7 | 1.440 |r1.494 | 1.507 | 1.512
Stone, clay, and glass products. ieresas| 65.30 |770.43 | 70.17 | 71.44 | 41.2 |r42,1 | 41.4 | 42.0 | 1.585 71,673 | 1.695 | 1,701
Instruments and related products....... 71.70 [775,10 | 75.52 | 77.90 | 42.6 |r42.5 | 42.5 | 43.3 | 1.683 {1,767 | 1.777 | 1.799
Miscellaneous manufacturing industries..| 60.53 |763.85 | 64.40 | 65.66 | 41.4 [r42.2 | 42.2 { 42,5 | 1.462 |71.513 | 1,526 | 1.545
Ordnance and accessories. ............. 77.62 (v78.10 | 75.81 | 76.30 | 45.1 [r42.1 [ 41.2 | 41.4 | 1.721 |r1.855 | 1.840 | 1.843
Nondurablegoods..............ccoouvnnnn 60.45 |762.47 | 62.83 | 64.06 | 39.9 | 40.3 | 40.2 | 40.7 | 1.515 {~1.550 | 1.563 | 1.574
Textile-mill produets. ................. 52.70 {r55,16 | 55.15 [ 56.09 | 39.3 |r40.5 | 40.4 | 41.0 | 1.341 |r1.362 | 1.365 | 1.368
Apparel and other finished product: 46.26 |748.02 | 47.72 | 48.36 | 36.2 (v37.4 | 37.4 | 37.4 | 1.278 |r1.284 | 1.276 | 1.293
Leather and leather products.... .| 48.61 |r51.11 | 50,78 | 53.34 | 37.8 {738.2 | 37.7 | 39.6 ! 1.286 | 1.338 | 1.347 | 1.347
Food and kindred products............ 64.13 |764.78 | 66.24 | 67.35 | 42.3 (r41.9 | 41.9 | 42.2 | 1.516 |r1.546 | 1.581 | 1.596
Tobacco manufactures....... ceeeieaan 46.53 |r47.52 | 46.83 | 47.62 | 39.5 |r40.0 | 38.7 | 39.1 | 1.178 |r1.188 | 1.210 | 1.218
Paper and allied products.............. 66.68 |771.64 | 72.04 | 72.46 | 42.8 | 43.9 | 43.9 | 44.1 | 1.558 |71.632 | 1.641 | 1.643
Printing, publishing and allied products..! 79.43 |781.90 | 81.57 | 85.03 | 39.4 | 39.0 | 38.9 | 39.9 | 2.016 |72.100 | 2.097 | 2.131
Chemicals and allied products.......... 69.10 | 71.47 | 72,15 | 72.36 | 41.8 | 41.7 { 41.8 | 41.8 } 1.653 | 1.714 | 1.726 | 1.731
Products of petroleum and coal.........| 82.94 |87.96 | 88.38 | 88.93 | 41.2 | 40.8 | 40.9 | 40.7 | 2.013 |r2.156 | 2.161 | 2.185
Rubber products........... cesoneeass| 73,91 477511 | 77.10 | 79.84 ) 41.2 |r41.2 ] 41,1 | 42.0 | 1,794 |r1.823 | 1.876 | 1.901

r Revised.

Note,—Data are for production and related workers, Figures for December 1952 are preliminary.
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EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS BY INDUSTRY DIVISION
[Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Federal Reserve. In thousands of persons]

Transporta- Federal,
Year or month Total Mtaut:‘i";:c Mining Co%ggﬁ?&gn t'&?b?igd Trade Finance Service Stal;ce.;nd
utilities government
10,060 15,302 826 1,132 3 872 7,522 1,394 4,055 5,967
41,412 14 461 852 1,661 4,023 8,602 1,586 4,621 5,607
45,37 15,247 943 1,982 4,122 9,196 1,641 4,786 5,454
44,201 15,286 981 2,165 4,151 9,491 1,716 4,799 5,613
43 006 14,146 932 2,156 3,977 9,438 1,763 4,782 5,811
44 124 14,884 904 2,318 4.010 9,524 1,812 4,761 5,910
46,401 15,931 920 2,560 4 144 9.804 1,883 4.759 6,390
46,865 15,985 875 2,545 4,168 9,943 1,961 4,761 6,628
SEASONALLY ADJUSTED
1951—December....... 46,608 15,811 916 2,569 4,161 9,893 1,931 4,749 6,578
1952—January......... 46,471 15,830 916 2,545 4,139 9,852 1,919 4,742 6,528
February..,..... 46,594 15,877 912 2,593 4,147 9,860 1,929 4,738 6,538
March.......... 46,552 15,894 911 2,523 4,154 9,862 1,937 4,728 6,543
April........... 46,556 15,931 899 2,517 4,116 9,849 1,942 4,748 6,554
May......coo.ue 46,599 15,870 894 2,497 4,134 9,912 1,948 4,772 6,572
June............ 46,348 15,547 810 2,536 4,139 9,964 1,957 4,789 6,606
July............ 46,170 15,362 777 2,544 4,099 9,965 1,964 4, 6,676
August......... 46,970 15,924 889 2,575 4,160 9,967 1,973 4,796 6,686
September. ..... rd7,301 r16,196 r881 2,582 4,206 r9,981 1,981 4,781 6,693
October......... r47,402 16,319 r869 r2,573 r4 248 r9,979 r1,088 r4,746 6,680
November....... 47,630 16,489 873 2,562 4,238 10,013 1,992 4,751 6,712
December....... 47,754 16,571 869 2,494 4,239 10,095 1,999 4,748 6,739
UNADJUSTED
1951 ~December....... 47,663 15,913 916 2,518 4,161 10,660 1,912 4,702 6 881
1952— January. 45,913 15,776 909 2,316 4,103 9,720 1,909 4,671 6,509
Februar 45,899 15,859 902 2,308 4,111 9,643 1,919 4,667 6,490
March .. 46,001 15.869 904 2,296 4,118 9,668 1,937 4,681 6,528
April........... 46,299 15,795 896 2,416 4,096 9,845 1,952 4,748 6,551
May............ 46,329 15,654 893 2,522 4,131 9,773 1,958 4,796 6,602
June............ 46,292 15,410 814 2,663 4,168 9,838 1,977 4,837 6,585
July. ..ol e 46,006 15,162 784 2,722 4,140 9,792 1,993 4,855 6,558
August. ........ 47,124 16,028 897 2,781 4,208 9,784 1,993 4,844 6,589
September...... r47,789 716,430 7886 2,763 r4,228 9,970 1,971 r4 829 6,712
QOctober.... .. r47,891 16,539 r871 2,702 r4,241 r10,105 1,968 4,770 6,695
November.. .. 48,006 16,622 874 2,613 4,234 10,301 1,972 4,727 6,663
December....... 48,836 16,677 869 2,444 4,239 10,878 1,979 4,701 7,049
r Revised.

Note.—Data include all full-and part-time employees who worked during, or received pay for, the pay period ending nearest the 15th of the
1 onth. Proprietors, self-employed persons, domestic servants, unpaid family workers, and members of the armed forces are excluded. December
1952 figures and 1952 annual averages 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 ! gﬁg;?otrlz:
population force Total Unem-
Total In nonagricul- In ployed
tural industries | agriculture
1945, . ... 105,370 65,140 53,860 52,820 44,240 8,580 1,040 40,230
1946. .. ...l 106,370 60,820 57,520 55,250 46,930 8,320 2,270 45,550
1947, oo 107,458 61,608 60,168 58,027 49,761 8,266 2,142 45,850
1948, ... i 108,482 62,748 61,442 59,378 51,405 7,973 2,064 45,733
1949, .. . i, 109,623 63,571 62,105 58,710 50,684 8,026 3,395 46,051
1950, ... .coviiiiinien 110,780 64,599 63,099 59,957 52,450 7,507 3,142 46,181
1951, ..o 111,924 65,832 62,884 61,005 53,951 7,054 1,879 46,092
1952, ..., (2 ® 62,966 61,293 54,488 6,805 1,673 46,710
1951—December. .. ..... 112,485 65,973 62,688 61,014 54,636 6,378 1,674 46,512
1952—January. . 112,571 65,091 61,780 59,726 53,540 6,186 2,054 47,480
February . . 112,664 65,228 61,838 59,752 53,688 6,064 2,086 47,436
March...... | 112,762 65,006 61,518 59,714 53,702 6,012 1,804 47,756
April.......... ... 112,844 65,260 61,744 60,132 53,720 6,412 1,612 47,584
May............. 112,946 66,298 62,778 61,176 54,216 6,960 1,602 46,648
June............. 113,050 67,884 64,390 62,572 54,402 8,170 1,818 45,166
July. ... ® 64,176 62,234 54,636 7,598 1,942 45,516
August........... 2 (2 63,958 62,354 55,390 6,964 1,604 45,846
September........ @ (*) 63,698 62,260 54,712 7,548 1,438 46,208
October. . ........ ) (2) 63,146 . 61,862 54,588 7,274 1,284 46,928
November........ @) ® 63,646 62,228 55,454 6,774 1,418 46,552
December........ @ O] 62,921 61,509 55,812 5,697 1,412 47,394

! Includes self-employed, unpaid family, and domestic service workers.
? Current data available six months later than for other series when armed forces figures, withheld for reasons of security, are released.

. NoTe.—Details do not necessarily add to group totals. Information on the labor force status of the population is obtained through inter-
views of households on a sample basis. Data relate to the calendar week that contains the eighth day of the month. Back data are available
from the Bureaun 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 Publi
: s ublic works
Total R;:‘gg;ﬁ;a‘l and public
Month Factories Commercial Educational Other utilities

1951 1952 1951 1952 1951 1952 1951 1952 1951 1952 1951 1952 1951 1952
January.....ceeeeean 1,045.2] 902.1]| 420.9]1 337.71 130.4| 110.1] 121.1 58.7 84.6 98.1] 126.8 93.9] 161.3] 206.7
February............| 1,140.5| 885.2 531.1] 396.4| 116.2 61.0] 101.8 62.2 81.0| 104.2} 132.2 74.0] 178.2| 187.4
March......... we..| 1,271.041,321 .31 S574.6| 592.7] 126.2] 120.2 78.8 70.6] 128.4] 118.7| 139.4} 153.8}] 223.6{ 265.3
April........... ....] 1,375.0[1,597.5| S§90.8[ 681.6] 174.3| 204.8] 106.3 75.3] 103.5] 134.4| 133.9] 147.7| 266.1| 353.6
May...ooviveuonanan 2,573.041,563.7ff 661.1{ 753.8!1,274.9 78.9 60.6 79.9] 123.2] 145.7] 175.3] 158.4] 278.0| 347.0
June.......oooiiln 1,439.4(1,488.9| 545.2| 581.8] 242.0| 166.4 65.4 74.2| 128.1] 126.7] 148.3| 184.2] 310.5| 355.6
July...... [ ve..] 1,422 .711,511.3] 548.1f 608.1}f 206.9{ 139.9 75.4] 92.2) 150.11 122.4] 146.9] 208.1] 295.2} 340.5
August.......... ve..] 1,265.811,438.7 S567.6] 627.6] 161.8 141.5 65.5 94.2| 127.9) 145.4] 123.8] 138.9} 219.3| 291.2
September...........| 1,096.0j2,029 21 479.7{ S$18.5f 122.5] 995.1 80.0 87.1 98.5 87.3| 116.6 92.9] 198.7| 248.4
October.............| 1,072.0)1,321.0)| 496.2| 602.3| 116.4] 113.4 68.8] 103.1 94.5{ 126.0] 159.1} 138.0; 137.0f 238.1
November........... 951.111,248.8/] 443.9( 528.4 96.5| 117.4 48.4 84.5 79.0{ 116.9] 123.1| 142.6; 160.2] 258.9
December...........J 1,099.5[....... | 346.1)....... 115.4f....... 43.1....... 136.0|....... 163.9[....... 295.2.......

Year.............. 15,7511, ...... |6,205.4 ....... 2,883.3]....... 915.3}....... 1,334.6|....... 1,689.2|....... 2,723.2......

CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP

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

M Total Public ownership | Private ownership
onth
1950 | 1951 | 1952 |[1950 | 1951 }1952 | 1950 [ 195111952
Jan..... 731] 1,045 902|| 201| 306] 297 530 739 605
Feb.. .. 780 1,141 885l 285] 332| 339 495 808f 547
Mar....| 1,300] 1,271} 1,321} 481| 418| 554 819| 852 767
Apr....{ 1,350{ 1,375} 1,598}t 354] 456 636] 996] 919 961
May...| 1,348{ 2,573| 1,564{ 389|1,474f 558 959|1,099[1,006
June...| 1,345] 1,439| 1,489} 428} 583 559 917 856] 930
July....} 1,420 1,423| 1,511]| 460} 636; 619 960 787| 893
Aug....[ 1,549| 1,266| 1,439(] 438| 486f 501| 1,111| 779] 937
Sept....| 1,287| 1,096| 2,029 3641 318{1,269] 922| 778 760
Oct.....| 1,136} 1,072]| 1,321} 308{ 310 410 828| 762 ot1
Nov....| 1,087 951| 1,249 320§ 326{ 491 767] 625 758
Dec....| 1,168( 1,100 1,467 381 476] 478 787| 624{ 990
Year,.[14,501,15,751 16,775!4,409 6,122,6,711{10,092(9,629;10,064

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

Title I loans Mortgages

Rental [War and| Mili-

Year or Total Prtzp— imall }' t°~14' and vet- | tary
month otal}| erty | home hamx Y | group | erans’ | hous-

:'?w;e s‘é‘?x&_ (%-l;:le: housing| housing| ing

prove | str (Title | (Title [ (Title

ment | tion 1I) 1 vD)? | VIII

3,338/ 614 7 880 ..11,836 1 ... .
3,821 594 13 | 1,855 711,339 12
4,342 694 371 2,466 21 | 1,031 123
3.221 708 29 | 1.894 109 278 203
43,100 | 848 301,772 164 30 134
1951—Dec...| 227 65 3 125 9 10 15
1952—Jan, ..|* 274 88 4 159 18 3 2
Feb....|4 211 64 2 125 8 ) 10
Mar...| ¢ 207 61 2 124 7 5 8
Apr...|41242 64 2 126 26 4 18
May. .| 4249 71 2 128 15 7 18
June ..{4273 102 2 134 6 2 18
July . .] 4269 73 3 147 14 7 15
Aug...| 4260 66 3 147 13 (%) 18
Sept...|* 267 69 2 162 1 2 1
Oct....| 4306 69 3 185 22 (%) 9
Nov...| 4259 59 3 157 8 (%) 10
Dec...[4293 |[.. 63 2 177 16 O] 7

1 Net proceeds to borrowers.

2 Includes mortgages insured in connection with sale of Government
gwnqd war housing and insured loans to finance the manufacture of

ousing.

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

¢ Includes defense housing as follows (in millions of dollars): Jan-
uary, 1; February, 0.3; March, 0.5; April, 2; May, 7; June, 8; July. 10;
August, 13; September, 20; October, 18; November, 22, December, 28.

§ Less than $500,000.

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

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

1952 1951
Federal Reserve district

Dec, Nov. Dec.
Boston. . .. 83,576 117,458
New York... .. 262,274 126,078
Philadelphia................... 75,963 54,890
Cleveland. . ................... 106,837 92,166
Richmond................ .. ... 110,193 172,982
Atlanta. .......oivinieeannnn. 126,615 127,308
Chicago......covvvevnnevennnn 192,761 178,151
St.Louis. ..ovvven i , 93,888 78,336
Minneapolis. . ..coovvvunnnnnn.. , 35,962 28,658
Kansas City.........covnunn.. 54,328 61,039 54,145
Dallas.........covviieninnn. 172,909 99,695 69,337
Total (11 districts). . ........... 1,467,384 |1 ,248,803 1,099,509

INSURED FHA HOME MORTGAGES (TITLE II) HELD IN
PORTFOLIO, BY CLASS OF INSTITUTION
[In millions of dollars]

Mu- | Sav-
Com- | tual | ings | Insur-| Fed-
End of month | Total {| mer- | sav- | and | ance | eral |Other?
cial | ings | loan | com- | agen-
banks | banks | associ-| panies| cies !
ations
365 228 8 56 41 5 27

3,156 /1,506 263 253 1,000 13 122

3,102 (]1,488 260 247 974 11 122
2,946 |[1,429 252 233 917 9 106
2,860 {1,386 245 229 889 8 102
2,871 {1,379 244 232 899 7 110
2,988 111,402 251 245 973 7 110
3,237 ||1,429 265 269 11,113 9 152

1,587 305 323 |1,431 21 227
4,751 {|1,771 378 416 |1,828 52 305

6,695 112,205 693 603 12,712 60 421

2,412 903 658 (3,115 44 423
1,072 689 (3,453 71 373

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

2 Includes mortgage companies, finance companies, industrial banks,
endowed ingtitutions, private and State benefit funds, ete.

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

Private Government-underwritten
Rural
Year or month Total Urban fnon- ' 2 Multi Public
arm - - ulti-
Total family | family | family Total FHA VA
359 156 458 373 20 66 57 158 158 {...... .
434 272 620 533 28 58 87 220 220 Ceeeenn
134 75 208 185 9 15 1 47 41 6
404 267 663 590 24 48 8 152 69 83
480 369 846 740 34 72 3 440 229 211
525 407 914 763 46 104 18 393 291 102
589 436 989 792 35 162 36 466 361 105
828 568 1,352 1,151 42 159 44 686 486 200
595 496 1.020 892 40 88 71 413 264 149
n.a n.a r1,074 n.a n.a. n.a. 57 420 279 141
36 29 62 54 3 5 3 23 16 7
43 35 74 65 6 3 26 17 9
59 45 91 79 4 8 13 28 19 9
59 47 96 85 4 7 9 38 26 12
61 49 101 90 4 7 9 38 26 12
56 47 97 87 4 7 7 39 26 13
52 50 101 90 4 7 2 42 29 13
51 48 97 85 4 8 2 38 25 13
53 48 99 87 5 8 2 42 28 14
n.a n.a 99 n.a. n.a. n.a. 2 43 27 16
n.a n.a r83 n.a n.a. n.a »3 34 21 13
n.a. n.a 72 n.a n.a. n.a r4 29 19 10
na n.a 267 n.a n.a. n.a 74 n.a, n.a n.a

# Preliminary. n.a. Not available,

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

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

Monthly—seasonally adjusted Monthly—unadjusted
Annual
Class 1951 1952 1951 1952

1951 | 1952 | Dec. | July | Aug. | Sept. | Oct. | Nov. | Dec. || Dec. | July | Aug. | Sept. | Oct. | Nov. | Dec.

Total................. 134 126 133 102 125 134 128 134 131 123 104 129 145 138 138 120
Coal.................. 121 109 127 75 101 135 93 123 11 127 75 101 135 93 123 111
Coke.......oovvnnnnn 208 168 206 57 160 189 188 195 191 216 56 154 187 185 195 200
Grain................. 143 142 143 153 134 123 157 147 131 135 183 145 138 157 144 123
Livestock.,........... 69 69 68 56 65 70 76 76 69 65 45 61 93 117 95 66
Forest products........ 150 144 144 146 149 140 139 152 152 128 147 157 151 146 149 135
Ore.......o.ivevinn, 205 181 235 46 216 235 233 233 248 73 73 323 352 314 258 77

Miscellaneous.......... 147 140 142 115 140 144 145 144 144 134 116 141 155 158 150 135
Merchandise, 1. ¢. ... .. 48 46 44 43 46 45 46 46 45 43 43 46 48 48 47 43

NoTE.—For description and back data, see BULLETIN for June 1941, pp, 529-533. Based on daily average loadings. Basic data compiled by
Association of American Railroads. Total index compiled by combining indexes for classes with weights derived from revenue data of the Inter-
state Commerce Commission.

MERCHANDISE EXPORTS AND IMPORTS
[In millions of dollars]

Merchandise exports ! Merchandise imports 2 Excess of exports
Month -

1950 1951 1952 1950 1951 1952 1950 1951 1952
January...... ..o 741 974 1,254 623 1,025 922 118 -51 332
February.......coiiiivinitiiiinrenennoaans 764 1,076 r1,342 600 910 893 164 166 r450
March. . .ovvviiiin it iii i iieenan 860 1,295 r1.427 665 1,102 964 195 193 r463
April..oein i 804 1,370 r1.339 585 1,033 932 219 336 r407
L 830 1,354 71,465 659 1,018 835 170 336 7630
June....oo i 877 1,297 1,165 687 930 861 190 366 304
July. oo 779 1,186 r1,019 709 895 839 70 292 180
AUgUSt. oo ivn i iiiiennienaas 762 1,270 1,080 820 881 817 -59 390 7263
September. o1t 1,232 71,221 859 721 877 52 510 r344
October. 906 1,152 1,196 923 834 918 —16 319 278
November. . 977 1,388 »1,178 855 819 2804 122 569 #2374
December......ccovvunvnnnn e 1,065 1,438 |......... 867 800 [......... 198 638 |.........
January-November......oovviiiiinennnnnns 9,210 13,594 [»13,687 7,985 10,167 79,663 1,225 3,427 74,025

# Preliminary. r Revised.

! Exports of domestic and foreign merchandise. Includes exports under foreign aid programs, including Department of Defense shipments
under the Mutual Security Program as follows (in millions of dollars): 1950, 282; 1951, 1,065; January-November 1952, 1,613.

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

Source.—Department of Commerce.
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DEPARTMENT STORE STATISTICS

[Based on retail value figures]

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

Federal Reserve district

- United
Year or month .
States Boston| New Eélel%- Cleve- | Rich- | At- | Chi- St. | Minne-| Kansasj p 0 Fsriﬁ.
York phia land | mond | lanta | cago | Louis | apolis | City cisco
SALES!t
1947 .o o8 99 99 96 97 97 96 98 97 98 08 94 99
1948, . ... 104 102 103 104 105 103 103 104 104 104 103 105 104
1949, . .. 98 99 98 100 98 100 101 97 98 99 99 102 98
1950, . 105 103 101 106 105 105 109 104 104 105 108 113 105
1051 . 109 1058 105 100 111 113 115 108 105 104 it 117 109
1952, 7109 7104 799 7109 2110 ?116 124 106 106 r104 7113 2124 114
SEASONALLY ADJUSTED
1951—December.............. 109 106 r102 105 109 r113 120 109 107 104 113 122 109
1952—January . . . 108 102 100 110 115 114 119 106 111 97 115 122 106
February. .. 106 100 100 110 108 109 112 105 100 113 106 115 108
March..... 105 104 98 109 106 114 114 103 99 94 105 115 102
April. oo 103 99 96 102 104 108 116 100 98 98 104 114 105
May....oovviviinnn. 108 101 96 107 103 116 127 104 102 104 112 128 118
June....... e 111 103 98 107 112 122 138 105 11 100 114 132 114
July oo 105 106 95 106 105 106 120 97 99 104 114 123 110
August................ 114 109 102 115 113 127 131 1M 110 115 119 127 116
September.,........... 106 101 95 105 105 112 121 103 104 08 108 119 114
October. ..ot 115 109 105 114 116 120 126 113 114 110 113 128 118
November............. 113 105 98 109 113 115 128 108 106 107 117 129 128
December.............. ?115 2108 101 111 117 122 130 116 113 109 7119 2130 118
UNADJUSTED
1951—December.............. 184 188 r177 185 181 199 204 7176 168 166 185 7202 r190
83 81 80 81 87 80 90 81 81 72 86 95 83
83 75 82 82 83 83 94 81 80 83 85 93 86
92 87 86 97 95 96 110 89 89 80 93 105 90
103 103 94 103 104 110 118 99 101 101 104 114 103
108 102 95 108 105 115 122 104 106 105 112 125 113
105 103 95 102 105 114 117 103 103 96 106 116 108
84 73 69 76 82 87 96 82 81 84 93 104 96
98 83 76 86 99 100 115 97 98 103 110 114 112
112 11 100 110 110 121 126 110 110 108 115 128 115
October................ 119 111 110 120 119 128 132 116 121 124 120 134 117
November............. 133 127 123 143 139 7142 145 129 126 120 132 145 136
December.............. r194 72193 175 194 194 215 »221 186 179 173 7195 r215 205
STOCKS!
1947 . .. .. oL 93 95 98 93 93 94 90 89 93 o1 93 89 93
1948, .. .. 107 105 105 107 107 105 108 111 106 110 108 110 107
1949 .. . 100 100 97 99 100 101 102 100 100 100 100 101 100
1950, .. ..o 109 110 104 108 106 114 120 110 112 104 113 112 110
1051 e 129 124 124 127 128 r133 140 128 131 117 132 132 131
1952, e r118 7110 7111 r113 ri11 7132 7130 ri15 »122 2107 »124 126 r125
SEASONALLY ADJUSTED
1951—December.............. 119 115 r114 120 118 r128 133 117 119 106 121 124 119
118 115 114 115 114 133 133 114 106 106 122 124 121
116 112 107 113 110 127 129 113 112 102 122 122 123
115 109 108 113 110 127 126 113 111 103 120 124 119
116 111 111 112 111 126 125 114 114 104 121 122 123
118 109 112 114 109 131 126 114 124 106 124 124 128
118 110 113 113 107 139 125 113 125 105 122 123 128
120 110 116 114 113 140 129 118 120 108 128 130 125
118 109 111 112 109 136 129 115 129 109 127 127 123
120 109 110 113 112 132 130 118 132 113 129 131 126
. 120 109 110 114 111 130 133 118 130 113 124 129 134
\Tovember [N 120 111 111 113 113 132 136 118 130 111 124 130 127
December.............. 119 110 111 114 112 132 142 r114 128 r108 r124 713t 126
UNADJUSTED
1951—December.............. r107 108 r105 105 104 r112 116 109 105 97 108 r114 106
1952—January............... 106 105 101 100 104 117 119 106 92 100 114 112 109
February.............. 113 107 104 111 109 123 128 111 109 99 121 120 117
March.......... ... ... 120 112 113 119 116 136 132 118 118 107 126 131 122
April. ... it 122 114 116 121 117 136 132 118 122 109 127 129 129
May....ooiivuivinnnnnn 120 112 115 116 111 135 127 116 124 108 126 125 132
June..............o.L 112 102 105 105 100 127 120 107 118 100 119 114 126
July.. ..ol 110 99 102 100 102 128 121 107 112 105 120 120 120
August..........cv.on. 114 103 107 107 104 134 127 110 125 104 120 125 118
September. ............ 124 112 116 117 116 137 135 119 140 113 129 134 129
October. ...ovurnnennn. 134 123 124 131 124 146 145 131 147 120 135 141 147
November............. 136 131 128 131 128 148 153 136 143 123 140 146 141
December.............. 108 104 102 100 98 116 124 2106 112 799 r111 7120 112
? Preliminary. r Revised.
1 Figures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average,
Note.—For description and monthly indexes for back years, see BULLETIN for December 1951, pp. 1463-1515.
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DEPARTMENT STORE STATISTICS—Continued
SALES AND STOCKS BY MAJOR DEPARTMENTS

Percentage Ratio of Index numbers
change from a stocks to without seasonal adjustment,
year ago (retail value) sales ! 1941 average monthly sales =100 ?
Num-
Sales Stocks .
ber of : Sales during Stocks at end
Department rsetores_ g‘;ﬁgg Efl:g&f) November period of month
port:
ing
N 1t N 1952 1951 1952 1951
ov. ov.
1952 n;ogrgtzhs 1952 1952 | 1951
Nov. | Oct. | Nov. | Nov. | Oct. |Nov.
GRAND TOTAL—entire store?®.............. 356 -6 -3 0! 29| 2.7 | ... i e e
MAINSTORE—total..............co0nuvninn 356 -5 -3 0 3.1 3.0
Piece goods and household textiles...........| 321 -8 -8 —1] 3.9} 3.6
Piece g0od8. .. cvutiiii i e 300 -9 -6 0 3.5 3.2
Silks, velvets, and synthetics............ ... 198 -13 -7 -1 3.4 3.0
Woolen yard goods...... 172 -2 -8 —7 3.2 3.4
Cotton yard goods. .. .1 190 —4 —1 +10 3.9 3.4
Household textiles. ..... 312 -8 —10 -2 3.9 3.7
Linensand towels ..........coiviiiuuunans 277 -5 —9 -5 3.8 3.8
Domestics—muslins, sheetings . .... PR 255 —6 —15 0 4.8 4.4
Blankets, comforters, and spreads........... 245 —13 —4 +1 3.4{ 3.0
Smallwares............oooviiiiiiiieiiianienn 348 -5 0 +3| 3.6} 3.3
Laces, trimmings, embroideries, and ribbons....| 204 -9 -2 +8 | 3.91 3.2
NOtIONG. & o viveveee ettt eiieranennnens 239 -7 -1 +6 | 3.9 3.4
Toilet articles, drug sundries. ................ 331 -2 +2 +2 4.2 4.1
Silverware and jewelry.. ... ... it 319 -8 -3 0 4.1 3.8
Silverware and clocks 4. 217 —11 —10 —4 5.3 4.9
Costume jewelry ¢...... 284 -5 +4 +2 2.8 2.6
Fine jewelry and watches 78 —12 -8 +1 6.1 5.3
Art needlework......... | 236 -9 —4 —~4 3.6 3.4
Books and stationery.............. o0 279 -2 +4 +8 2.6 2.4
Books and magazines....... e eeeeaaes .. 131 —4 +3 +12 2.6 2.2
Stationery..........c.oiiuueenn ceeseree..| 244 -1 +5 +6 | 2.5| 2.4
Women’s and misses’ apparel and accessories.| 353 —4 +1 +6 2.6 2.4
Women'’s and misses’ ready-to-wear accessories. .| 3353 —6 0 —+6 3.1 2.8
Neckwear and scarfs. ...............ouee. 314 -1 +7 +17 2.2 1.9
Handkerchiefs. ...............ooooiiiis, 288 —-11 —6 +2 3.9 3.4
Millinery. . ..cooviiiiiiiinrenneeeaaansn. 164 +1 +1 +7 0.9 0.9
Women'’s and children’s gloves. . ........... 329 —15 -3 +1 3.4 2.9
Corsets and brassieres. .................... 339 +7 +4 +61] 3.4} 3.4
Women's and children’s hosiery............. 346 —10 -7 +5 2.6 2.2
Underwear, slips, and negligees. . . 346 —-10 -2 +7 1 3.1 2.6
Knit underwear. . ... ... oottt 253 —10 -2 +10 | 3.2 2.6
Silk and muslin underwear, and slips......| 294 —10 ~3 +5 | 3.2 2.7
Negligees, robes, and lounging apparel.....| 260 —-11 0 +14 | 2.7 2.1
Infants"wear...............ciiiiiinnnnnn 330 —4 +5 +411 2.6 2.3
Handbags and small leather goods. . . .| 338 ~3 +2 +4 | 2.7] 2.4
Women's and children’s shoes. . .. 241 ~5 -1 421 5.1} 4.7
Children’s shoes ¢.......... 207 -8 0 +1] 4.4] 4.0
Women's shoes 4. .. cean 223 -5 -1 —+2 5.2 4.9
Women's and misses’ ready-to-wear appar 352 -2 +2 +7 2.1 2.0
Women's and misses’ coats and suits 342 -5 -2 0 1.7 1.6
Coats ¢. 228 —6 +2 -1 1.4 1.4
Suits4. .. .......... .| 220 -3 -11 -5| 2.6| 2.6
Juniors’ and girle’ wear. . ............ .. ... 321 —2 +4 +13 2.0 1.7
Juniors' coats, suits, and dresses.......... 276 -+1 +2 +8 1.7 | 1.6
Girls" wear.......o.iiviiiiiiianraneann. 320 —4 +6 +16 2.2 1.8
Women'’s and misses’ dresses............... 345 41 +2 +5| 1.9 1.8
Inexpensive dresses4. . ...........c...... 261 +1 +2 +7 1.5 1.4
Better dressesd. .. ... ..coiiriiteanaa.. 271 +1 +2 +4 1 2,21 2.2
Blouses, skirts, and sportswear............. 344 +5 +7 412 | 2.3 | 2.2
Aprons, housedresses, and uniforms. ........ 297 0 +6 +10 | 2.6 | 2.4
FUS. .« o ieeeeeieenainreeennnaanans 263 ~16 =5 0| 3.6 3.0
Men’'sand boys’ wear. . ..................... 335 -8 -2 ~2| 36| 3.3
Men'sclothing. . ......... ..o, 266 -6 —5 —12 4.0 4.2
Men'’s furnishings and Lats 318 —9 =2 +4 3.4 2.9
BOYS WeaT...cvou et nanierrraninaaan. 309 —10 +2 +4 { 3.2 2.7
Men'’s and boys’ shoes and slippers............ 196 —9 -3 0 4.9 4.4
Homefurnishings. . ......................... 324 -5 -9 -8 3.4 3.6
Furniture and bedding. ...................... 251 0 -5 -8 3.5 3.8
Mattresses, springs, and studio beds+....... 175 +1 -2 -3 2.3 2.4
Upholstered and other furnitures........... 187 -1 -7 -9 | 3.8 4.2
Domestic floor coverings........... .. 278 -7 —-17 —17 3.6 4.1
Rugs and carpets*. . 161 —6 ~18 —16 3.6 4.0
Linoleum4. ... ......0oouninnnn .. 98 -6 ~12 -7 4.2 4.2
Draperies, curtains, and upholstery.....,..... 302 —4 -5 0 3.2 3.1
Lampsand shades. ..............ccooiunnen, 254 -5 -6 +6 | 3.0 2.7
China and glassware. . ..........ccouveuunn.. 256 -7 -6 +2 | 5.41 5.0
Major household appliances. . ................ 240 -5 ~-12 -30 2.9 4.0
Housewares (including small appliances).......| 266 -2 -5 -1 3.7 3.7
Giftshops................. et 188 —2 -3 +71 3.7) 3.4
Radios, phonographs, television, records, etcd. .| 230 -19 —20 -19 | 2.3 ] 2.3
Radios, phonographs, television+............ 172 —-19 —-27 -25| 2.0} 2.2
Records, sheet music, and instruments+4. . ... 120 -~7 -9 -8 3.7 [ 7% 2 PR DAY (RPN PSS DUV PN
Miscellaneous merchandise departments..... 324 -5 -2 +1) 24| 23| 324 | 213 | 340 | 778 | 816 | 769
Toys, games, sporting goods, cameras..... oo 305 -5 +1 +1 2.5 2.4 528 242 556 11,336 1,482 (1,330
Toysand games...........cccovuinenennnns 249 -7 +2 +2 2.1 1.9 706 243 756 (1,476 (1,508 11,466
Sporting goods and cameras.........cou.... 150 -1 +1 -2 4.4 4.4 423 238 427 (1,845 {1,354 (1,799
Luggage. ..oovvvieeeineiiinnnneeraanns ceel] 273 -1 -1 +4 | 4.4 3.8]| 233 182 261 |1,034 (1,023 | 991
Candy4......ooveiniiininannns Ceeeeeenes ...| 186 -2 +1 +8 1.4 O R e P Y I P
For footnotes see following page.
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DEPARTMENT STORE STATISTICS—Continued
SALES AND STOCKS BY MAJOR DEPARTMENTS—Continued

Percentage Ratio of Index numbers
change from a sstocks to without seasonal adjustment,
year ago (retail value) sales? 1941 average monthly sales =100 2
Num-
Sales Stocks .
ber of A Sales during Stocks at end
Department rsetores g‘é;l‘gg ;sgg&f November period of month
port-
ing
1 1952 1951 1952 1951
Nov. lmonths | Nov. | 1952 | 1951
1952 Nov. | Oct. | Nov. { Nov. [ Oct. | Nov.
BASEMENT STORE—total.................. 195 -9 —~1 +3] 2.2 2.0 242 | 245 | 266 541 530 | 529
Domestics and blankets4.................... 135 -7 —6 +1 2.8 25 e
Women’s and misses’ ready-to-wear..... v...| 185 -7 +1 +5 1.8 1.6 236 248 254 436 430 422
Intimate apparel4. . ... ...... ... ... 0. 164 ~10 -3 +2 2.4 /2% S U (R D T A DI
Coats and suits4..... e 170 —6 +1 —1 1.2 O O S I O I I
Dressest. .. ... ittt 169 —5 +1 +2 1.4 ) O T I I P A P
Blouses, skirts, and sportawear4............ 153 —4 +5 +8 1.9 L 100 A R DO DD P PO P
Girls’ wear4. ......iviiiiiiientenrnarnann 122 -7 +4 +14 1.7 O 2 I N DA ISR PN DR,
Infants’ weard....... e e 122 —8 +3 +9 2.1 1 0 RO RO AP U T B,
Men’s and boys’ wear................ ..| 160 —12 -2 +4 24 2.
Men's wear¢...... 146 —12 -3 +3 2.4 2.
Men's clothing 4. . . ..| 100 -7 0 -2 2.5 2.
Men’s furnishings+4....... [P 118 —14 -5 -+6 2.4 1.
Boys weart.......ooiiiiiiiiiiiiiiiiiians 121 —15 -+1 +7 2.3 1.
Homefurnishings. . .............cooieinae 103 —8 -7 -5 2.4 2.
Shoes............coovuen eeereeaen ceeraeess| 117 —14 —4 +2| 3.8| 3.
NONMERCHANDISE—total¢................|] 176 -13 -1 ) [©)] [© 7 SRR Y PP IRY PO B
Barber and beauty shop4.......... hesesersans 74 —4 +2 @] ®) ()N IS PO PR PO P PN

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

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

3 For movements of total department store sales and stocks see the indexes for the United States on p. 171,

4 Index numbers of sales and stocks for this department are not available for publication separately; the department, however, is included
in group and total indexes. § Data not available.

NoTE.—Based on reports from a group of large department stores located in various cities throughout the country. In 1951, sales and stocks
at these stores accounted for almost 50 per cent of estimated total department store sales and stocks. Not all stores report data for all of the
departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total.

DEPARTMENT STORE MERCHANDISING DATA WEEKLY INDEX OF SALES
[ Selected series, based on retail value figures] [Weeks ending on dates shown,
1947-49 = 100]
Amounts (In millions of dollars) Ratios to sales?
Out- Re. New Stocks Without seasonal adjustment
Sales * |Stocks ?| stand- } (T8 a| orders 8 Out- plus
(total | (end ing (etpt a1 | (total | Stock stand- | out- Re-
for 1 of m ?rdgrsf? %ra fora OCKS ialg stand- | ceipts Aug
mont! mont. end o orders in
month) month)| month) orders
1944 average............. 246 574 596 244 256 2.4 2.5 5.0 1.0
1945 average............. 276 604 775 277 291 2.3 3.0 5.3 1.0 Sept.
1946 average. ............ 345 767 964 373 354 2.3 3.0 5.3 1.1
1947 average. ......c.o... 365 887 588 366 364 2.5 1.7 4.3 1.0
1948 average............. 381 979 494 386 363 2.7 1.4 4.1 1.0
1949 average............. 361 925 373 358 358 2.7 1.1 3.8 1.0 Oct.
19050 average............. 376 1,012 495 391 401 2.8 1.4 4.2 1.3
1051 average. ............ 301 1,203 r459 r390 r379 3.2 1.3 4.4 1.0
1952 average.............. 2395 |1,093 | 7433 2396 7399 2.9 r1.2 r4.1 1.0
1951—DeCu.urnn.nnnns vee| 7670 1,025 | 319 | ra46 | r361 | 1.5 | 0.4 | 2.0 | r0.7 Nov
1952—Jan............ous 320 995 402 307 390 3.1 1.3 4.4 1.0
Feb...o.ooovovvnt 299 1,052 416 356 370 3.5 1.4 4.9 1.2
Mar...oooviiiinnnn 348 1,119 365 415 364 3.2 1.0 4.3 1.2
ApProivee e, 373 1,137 293 391 319 3.0 0.8 3.8 1.0 Dec
May.............. 382 1,102 273 347 327 2.9 0.7 3.6 0.9
June. ...l 353 1,017 410 268 405 2.9 1.2 4.0 0.8
Julyeooooooi 289 997 520 269 379 3.4 1.8 5.2 0.9
Auge.oovviiint, . 343 1,040 539 386 405 3.0 1.6 4.6 1.1
Septe.eeievinninnn 387 1,131 592 478 531 2.9 1.5 4.4 1.2
Octiiiiiiiiiniins 448 1,230 573 547 528 2.7 1.3 4.0 1.2 Jan.
Nov... . 462 1,275 454 507 388 2.8 1.0 3.7 1.1
DeCivvvvvvsinvaanss| P735 (71,021 | ?355 7481 »382 »1.4 | 20.4 | 21,9 ?0.7
? Preliminary. * Revised. Feb
t The first three ratios are of stocks and /or orders at the end of the month to sales during the month. .
The final ratio is based on totals of sales and receipts for the month.
2 These figures are not estimates for all department stores in the United States, They are the actual
dollar amounts reported by a group of department stores located in various cities throughout the country,
In 1951, sales by these stores accounted for about 50 per cent of estimated total department store sales. r Revised.
3 Receipts of goods are derived from the reported figures on sales and stocks. New orders are derived Note.—For description and weekly
from receipts and reported figures on outstanding orders. indexes for back years, see BULLETIN
ONOTE.—-For description and monthly figures for back years, see BULLETIN for October 1952, pp. 1098~ || for April 1952, pp. 359--362.
1102,
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DEPARTMENT STORE STATISTICS—Continued
SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES

{Percentage change from corresponding period of preceding year]

— ] - .
Dec. Nov, | Year Dec. Nov, i Year Dec. ’.\Iov. | Year Dec. Nov. Year
1952 ,1952 : 1952 1952 11952 |} 1952 1952 1952 11952 1952 195211952
i i ! | \ ‘ I
| i , | —_—
United States. . P+81 —~4 +1||Richmond ....| »49 —4 +43!|Chicago—cont. : l Dallas......... 411 '—3_[ +6
Boston +5 —4 0 Washington!...| »+8 —9 —1j| Des Moines....| 3! —9’ —3|| Shreveport.. +14  =2; 410
I\? Haven. ... +‘7' 10 +3 Baltimore...... 49 —8 43| Detroit!....... +13 ~1 0|; Corpus Chri +22 47 423
Portland .| 410 Tpa 13| Asheville, N. C.| 4120 +2° 45| Flintl......... +21. 415 45|/ Dallas!.. +12° ~7 44
Boston Area. ... +6, —4 0| Raleigh........ 42| —13i 0|l Grand Rapids?.| +13, +1| 42|l El Paso........ s+15 44 fo
ek ; Winston-Salem .| 415 42 +11|| Lansing1...... +3|| Fort Worth....| +7 -8 43
Boston 46 —5 —1 Shlsarle?)'gon. +1(7) +41411 +¢g élilwaligkeel’. .. —2|t Houston 1., .... +14 -1 +10
------- : olumbia......| » reen Bayl.... —1j| San Antonio....} +11" =5 6
Lowell 48 42 44| Greenville, $'C| +15| 47 +6| Madison... . 0| Waco.......... ++4 +4 +"Iz
New Bedtord. . I5 "o I Lynchburg..... 249 46/ +3 ‘
Sorngheld. ..| £11 —3 ol Norfolk.. ... . -+10; 0 +10(iSt. Louis. .. ... ‘ +1|\San Francisco.|»+10 +6 +5
Woreeter o 6 % 4| Richmond. [l 49! —5 44| Fort Smith..... +7| i +2| Phoenix®...... +15 48 46
Providesce. o Ts i Tjl| Roanoke....... +20: -3 43|l Little Rock!...| +8 -3/ 4S5/ Tucson........ P+9 46 +7
""" ia Ch'ls'ton, W.Va.| +17. —6 410l Evangville.....|?+19 41| 49| Bakersfield 1. ... 0 42 41
I\IISeuél York e i—g -9 ;5 Huntington. . .. +Si —4| +4|| Louisville1..... ‘;—l;gf _T_i‘}; +_5‘6‘ Fresnol........ +2. 1 =2
ridgeport1.... —6 1 Paducah....... 26: Long Beacht!...| 410 <49 -6
Newark...... +35 =10 ~4ll s rtanta p+12I 0! 4ol Quincy . ....... p4+13. ~7 =3[l Los Angeles ! i
%!ba;llv ........ +§ =5 =~ Birminghamt...| +12' 45 7|/ St- Louis?..... i—}% “g‘ +§ Areal.,...... 49 44 14
ing| an11ton. ol A5 =T 2l Mobite J T30 414i 18 St. Louis Area.. +2(] Downtown Los I
Buffalo....... +12 -6 <42 Montgomery...| -+7 +3 48 Springfield. .... +5 +§'; +2|j Angeles?,..... P2 —4 —4
I]::Il'ml;?é.l:*:a.ll.s. .. +—|{2 -T-; ig Jacksonville*...| 18 -8 +6 Memphis!..... +13 2 4S5 \?’Aestmlde lLos s 2}
Niagara Fallsos| 113 &2 3 Miamis. [ +14 44 L6||Minneapotis...| +8 —4| +1|| Angelest. ... 248 42 +4
Pe hkeensie 4 13 -7 14 Oriando. . ..... +19°  +5; 48| Mankato....... +8 -1 0 ]3 an] an - 1
R%l(‘:ﬁesterpl ++7_ —7 5| St. Petersburg..| +16] +1j 10| Minneapolis®...| +13; =3, +2 Rfr e.dey nd +7. + [ -t
Schenectady...| &5 —12 | Tampal....... +15 0] +10}/ St. Paul®...... 18 —4 O e A +15 417 +9
Schenectady. T3 1 fjjlAtantarllll »414] —4 46|l Great Falls.. .. 45 +20 7)) 2an Bernardino) +l3 T 13
Us;'c . B 1i| Augusta. ... +16! +12; +25|| Grand Forks...| +7 —8 -2 Sacr%r}en Q% g 5 +
fea....... : i % Tl Columbus.. . +7. =S +8|| Sioux Falls..... +6 +1 —if SanDiegol. ... +8 -2 +6
Philadelphia..| +9 -5 o Macon®... . 3 =5 45| Duluth- C San Franciscol.| 4% .2 13
Trentonl...... 413 —4 +41||Rome......... +15 4| 8|l Superior!..... +8 -2 42 S?“ I{?S" RARERE ;*' > +13 +0
Lancasterl..... 412 —8 41| Savannah..... r+4+14 +6| +16[| La Crosse...... —2; —11‘ —4 VOI;’ Lon a7 +7, +1
Philadelphial...| 49 —7 —t)| Baton Rougel..| 416. 41| -+9|le Cit 48 —2 42 alejo an 3 9
Reading!...... 49 45 41| New Orleans?. . [» 12 1| -po|ransas City.. : : ApA... ... + - —4
Wilkes-Barret..| 45 —6 0| Jackson®.... . +6 —8 + ;’?l‘j;‘t‘,’lf,' """" +"{3‘ +g: —g Blsrgfn:gd 20 0‘ 2
-3 5 ). .oev..| +100 48  —3|| Nampa....... =
York1.. e +10 41 43 Heridian..... | 48 2 T4 Hutchinson. || 45| =7 42| Portland ... 0l +11 43 0
Cleveland...... 412 =5 0 Chattanooga } 413 —3! | Topeka........ +7, -3 1| Salt Lake City1.|p+13 0 42
Akront, .. . 4| Bnoxville ® .. .| - g = Wichita........ +6| -9 0|l Bellingham..... +7 43, 0
Canton 1., + —5|| Nashville 1. . . 23l s Kangas City....| +8 —4 +2|l Everettl....... +3' 41
gina?naélxl' v 14 =3 e TR e i éop‘l]m. e -li‘é '-‘1} +i geattle 1. +6| 43
eveland 1..... +12 —4 0 | t. Joseph. . . — pokane 1 +3 41
Columbus!..... 415 —1 +46{|Chicago....... »4+8 —5| ~—I||Omaha........ +10 43; 2| Tacomal.. i
Portsmouth....{ +23 412 411{| Chicago?®...... P47 —10] —2|| Oklahoma City.| -9 —3- 2| Vakimal....... -7, =2
Toledo!....... +1 — —4}| Peorial........ P48 —5 +1ifjTulsa.......... +100 +4 49 1 ‘
Youngstown ....{ 420 41 0|| Fort Wayne1.,.1 416! —7i 0 ' ‘ i
Eriel.......... +8 =6 2| Indianapolis’...| +11 —3 42 | |
Pittsburgh!....! +8 —8 —3|| Terre Hautel..[» +10‘ -3 41 | i : |
Wheeling 1. . ... +13 +1. +2 | ‘ | |
i | |
? Preliminary. * Revised. ) L.
;IDndexes for t!lle% cities may be obtained upon request from the Federal Reserve Bank in the district in which the city is located.
ata not available,
CONSUMERS’ PRICES?
[Bureau of Labor Statistics index for moderate income families in large cities. 1935-39 average =100]
Year or month All items Food Apparel Rent ,5:1;1“, e?‘ﬁ;gféfg;. ful‘E?Sli‘lsi: gs | Miscellaneous
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 98.4
116.6 123.9 124 .2 108.8 105.4 122.2 110.9
g ] e | | oasr o) el | e ) iR
125. 136.1 138. . . . 121.3
128.6 139.1 145.9 109.5 110.3 145.8 124 .1
139.5 159.6 160.2 110.1 112.4 159.2 128.8
159.6 193.8 185.8 113.6 121.2 184 .4 139.9
171.9 210.2 198.0 121.2 133.9 195.8 149.9
170.2 201.9 190.1 126.4 137.5 189.0 154.7
171.9 204.5 187.7 131.0 140.6 190.2 156.5
185.6 227.4 204.5 136.2 144 .1 210.9 165.4
189.8 231.5 202 .4 141.9 146.6 205.8 172.5
189.1 232.2 206.8 139.2 144.9 210.2 169.1
1952—January........oovue.. 189.1 232.4 204.6 139.7 145.0 209.1 169.6
February.............. 187.9 227.5 204.3 140.2 145.3 208.6 170.2
188.0 227.6 203.5 140.5 145.3 207.6 170.7
188.7 230.0 202.7 140.8 145.3 206.2 171.1
189.0 230.8 202.3 141.3 144.6 205.4 171 4
189.6 231.5 202.0 141.6 144 .8 204 .4 172.5
190.8 Zggg 281.4 li;g }i?g %gi% 173.0
191.1 235. 201.1 142, . . 173.2
190.8 233.2 202.3 142 .4 147.6 205.0 173.8
October. . 190.9 232.4 202.1 143.0 148 .4 204.6 174 .4
November.. 191.1 232.3 201.3 143.9 149.0 204.9 174.7
December............. 190.7 229.9 201.1 145.3 149.9 205.3 175.0

1 Series is the adjusted one reflecting: (1) beginning 1940, allowances for rents of new housing units and (2) beginning January 1950, interim
revision of series and weights, Back figures.~—Bureau of Labor Statistics, Department of Labor.
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES

[Index numbers of the Bureau of Labor Statistics, 1947-49 =100}

Other commodities To
gfii_ Ft‘:;,rél Non- | bacco
All Tex- | 1y Fuel, er and | me- |manu-
Year or com- Frarcxln Pro%- tile 3{1&?, power, Cilc'lelm~ Rub- thjxm- Pulp, |y rotats ansc,l other | tallic | fac- | Mis-
month modi- || Pro¢- fe Ssﬁ prod- d | and ads ber ea paper, 1" hd | mo- |house-| Min- | tures | cella-
ties || UCt8 | 100ds ) Tota) || wets [, 2R9 }iighe- | &% and | 2M and 1 petal | tive | hold |ef2ls—) and | neous
and |leather ing allied prod- wood | allied rod- | prod- | dur- | Struc- jbottled
ap- | Prod- | g pred- | Big | prod- | prod- pucttst I:JCtS ables | tural | bev-
parel ucts terials ucts ucts ucts erages

1948.. .00 104.4/| 107.3| 106.1{ 103 4(| 104.4| 102.1| 107.1{ 103.8| 102.1| 107.2| 1062.9| 103.9| 100.9| 101.4| 101.7] 100.4] 103.1

1949, .......... 99 21l 92.8| 95 7] 101.3)| 95.5| 96.9; 101.9] 94.8| 98.9f 99.2| 98.5] 104.8]| 106.6| 103.1| 104.4| 101.6| 96.1

1950.....vivvnn 10311l 97.5| 99.8; 105.6|| 99.2; 104.6] 103 O 96.3| 120.5] 113.9| 100.9| 110.3| 108.6| 105.3] 106.9] 102.4] 96.6

1951....... L....] 114.8l) 113.4] 111.4] 115.9|| 110.6| 120.3| 106.7] 110.0| 148.0] 123.9] 119.6| 122.8] 119.0| 114.1| 113.6] 108.1| 104.9

1951
December...... 113.8)) 111.3| 110.7| 114.6|| 104.0] 105.1( 107 4| 108.4| 144.3| 120.3| 118.4| 122.5] 120.7{ 112.7; 112.8| 108.1| 109.8
1952

Januvary........ 113.0|i 110.0| 110.1| 114.3|| 103.3| 102.2| 107 .4} 106.7| 144.1| 120.1| 118.2| 122.4| 120.8} 112.3| 112.9] 108.1{ 111.1

February 112.5!| 107.8] 109.5) 114.2]} 102.1| 99.5) 107.2} 105.9| 143.1} 120.3| 118.3} 122.6| 122.0] 112.4| 112.9}{ 110.8] 111.4

March 112.3} 108.2{ 109.2| 113.8)| 100.6] 98.0 107.4}| 105.4] 142.0| 120.5] 117.7| 122.6] 121.8| 111.9}{ 112.9] 110.8} 109.2

April.,. 111.8! 108.7] 108.0( 113.3[| 99.9] 94.1| 106.3| 104.8| 140.6| 120.9] 117 4| 122.5| 121.6] 112.1] 112.8] 110.8| 109.5

May...ooonee...| 111.6]| 107.9 108.6| 113.0| 99.3| 94.7| 106.0; 104 3] 140.4| 120.7| 116.9] 121.8| 121.6] 111.7| 112.9| 110.8| 108.4

June...........| 111.2]| 107.2] 108.5| 112.6{| 99.0| 95.9 105.9| 104.3] 133.4| 119.9| 116.7] 121.1| 121.3| 111.6] 113.8| 110.8| 108.1

Juty ..ol 111.8{| 110.2{ 110.0] 112.5{| 98.9| 96.2| 106.0| 104.2] 130.0| 120.2| 115.3] 121.9| 121.4| 111.6] 113.8] 110.8| 105.5

August ......... 112.2i| 109.9] 110.5| 113.0|| 99.1| 96.5| 105.8{ 104 .0 127.8| 120.5| 115.6{ 124.1| 121.4| 111.5| 113.8} 110.8| 108.9

September ...... 111.8] 106.6{ 110.3| 113.2l| 99.5| 96.5] 106.2] 104.0| 126.3| 120.4| 115.6] 124.6] 121.5| 112.0| 113.8} 110.8} 108.3

QOctober.......... 111.1}| 104.9]| 108.5| 113.0)] 99.2( 96.7} 106.6] 103.9| 126.0| 120.2| 115.5} 124.1]| 121.3] 112.0| 114.4| 110.8| 108.4

November.. .... 110.7|[r103.6] 107.7| 112.8| 98.6| r97.6{7106.7| 103.5!r126 4] 119.7| 115.5) 123.9/7121.4] 112.1] 114.5{ 110.8| 105.7

December. ...... 109.6! 99.6] 104.3| 112.9|l 98.3| 99.0} 107.1} 103.3| 127.7] 119.7| 115.8] 124.0{ 121.4| 112.2! 114.6| 110.8} 105.2

: i
1951 1952 1951 1952
Subgroup Subgroup
Dec. Oct Nov. Dec. Dec Oct Nov. Dec

Farm Products: Pulp, Paper, and Allied Products:

Fresh and dried produce......... 117.4 | 111.7 | 113.2 | 112.3 Woodpulp. .. ..oovivnvinnenann. 114.5 | 109.3 | 108.8 | 108.8
GIAINS . » ot e vt ererereneennns 105.1 95.0 96.5 96.1 Wastepaper. . ...oovvvevnnnnnnn. 89.5 71.2 65.7 89.3
Livestock and poultry........... 107.5 94.8 93.0 86.8 Paper.....ccoviiiiiiiiiiaanen., 122.4 | 124.9 | 124.9 | 124.8
Plant and animal fibers. ......... 126.8 | 109.6 } 107.1 | 101.9 Paperboard..................... 130.9 | 124.6 | 124.8 | 124.4
Fluidmilk.......conv.n.. U, 109.7 | 114.8 (r113.1 | 111.6 Converted paper and paperboard..| 116.5 | 112.2 | 112.3 | 112.3
D D PN 101.9 | 124.8 | 117.6 99.6 Building paper and board........ 113.4 | 115.8 |r118.2 | 118.2
Hay andseeds.................. 102.0 96.7 98.5 98.3 |[Metals and Metal Products:

Other farm products............. 138.1 | 136.0 | 132.5 | 134.7 Ironandsteel................... 123.1 1 127.3 | 127.0 | 127.0

Processed Foods: Nonferrous metals............... 124.2 | 122.9 ; 122.5 | 122.3
Cereal and bakery products...... 107.9 § 106.4 | 107.1 | 106.8 Metal containers............... 121.1 1 125.1 | 125.1 | 125.4
Meats, poultry and fish.......... 113.6 | 104.1 [r102.0 93.9 Hardware................c..... 125.8 | 125.3 | 125.3 | 125.9
Dairy products and ice cream..... 113.0 ) 115.9 | 115.5 | 113.0 Plumbing equipment............ 120.9 § 118.1 | 118.1 | 118.1
Canned, frozen, fruits & vegetables.| 106.2 | 105.9 {r106.0 | 105.2 Heating equipment.............. 114.5 { 113.7 [7113.6 | 113.6
Sugar and confectionery.......... 105.7 | 110.7 |r109.9 | 108.2 Fabricated struc. metal products. .| 115.8 | 114.0 | 114.1 | 113.9
Packaged beverage materials. . . .. 161.9 | 161.9 } 161.9 | 161.9 Fabricated nonstructural metal
Other processed foods............ 119.3 | 124.1 | 122.1 | 116.9 ProductS. . ..veee i eannn.. 124.4 | 125.8 | 125.9 | 126.5

Textile Products and Apparel: Machinery and Motive Products: .

Cotton products. .. ...... 103.3 99.2 98.4 97.6 Agri. mach. and equipment.......| 120.2 | 121.5 | 121.6 | 121.7
Wool products . . 120.3 | 113.2 | 112.6 | 112.6 Cons. mach, and equipment. 124.0 1 125.8 | 126.2 | 126.3
Synthetic textiles. 91.7 89.5 1 r89.0 88.0 Metal working machinery . 128.5 { 129.1 | 128.9 | 128.9
Silk products........... 125.3 | 140.0 |*139.3 | 139.7 General purpose mach., etc. 123.6 | 121.8 | 121.8 | 121.9
Apparel.............. 102.1 98.4 98.3 98.3 Miscellaneous machinery.. .. 120.2 | 119.4 |119.6 | 119.6
Other textile products........... 136.1 94.5 86.9 84.5 Elec. mach. and equipment.. 121.8 | 119.0 {r119.5 | 119.5

Hides, Skins, and Leather Products: Motor vehicles............ccununn 116.6 { 119.7 | 119.7 | 119.6
Hides and skins................ 81.7 65.4 | 769.2 70.6 ||Furniture; Other Household Durables:

Leather......... ... . ooiiiint, 98.7 90.1 | 90.1 92.9 Household furniture............. 115.1 {1 112.6 | 112.8 | 113.0
Footwear.................. 116.5 | 110.6 | 111.0 | 112.0 Commercial furniture............ 122.8 | 123.2 § 123.2 | 123.2
Other leather products 106.0 99.2 99.6 | 100.0 Floor covering. ................. 126.3 | 122.4 | 122.4 | 122.7

Fuel, Power, and Lighting Materials: Household appliances............ 108.2 | 107.2 | 107.2 | 107.3

Coal 108.9 | 113.3 |{7113.6 | 116.0 Radio, TV, and phonographs. . ... 93.0 93.7 93.8 93.8
124.3 | 124.3 | 124.3 1 129.0 Other household durable goods....| 117.5 | 119.5 | 119.6 | 119.6
106.6 | 100.4 [7114.9 | 104.9 (|Nonmetallic Minerals—Structural:

Electricity................. 98.0 98.5 | r98.0 98.0 Flatglass. . ..........oooeuinn. 114.0 | 114.4 | 114.4 | 114.4

Petroleum and products 110.8 | 108.5 | 108.1 | 107.9 Concrete ingredients............. 113.0 | 113.0 | 112.9 | 113.1

Chemicals and Allied Products: Concrete products. .............. 112.4 | 112.7 | 112.7 | 112.7
Industrial chemicals............ 120.8 | 113.9 | 112.7 | 112.3 Structural clay products.......... 121.4 ) 124.0 { 124.0 ] 124.0
Paint and paint materials....... 109.9 | 106.5 | 106.3 | 106.1 Gypsum products. .......... . 117.7 ' 117.7 | 117.7 | 117.7
Drugs, pharmaceuticals, cosmetics 95.2 92.0 91.9 91.3 Prepared asphalt roofing. ........ 98.7 | 106.0 | 106.0 | 106.0
Fats and oils, inedible.......... 61.5 51.0 | r53.1 52.8 Other nonmetallic minerals. ...... 111.2 | 112.7 {7115.1 | 115.3
Mixed fertilizers. . ..... e 108.8 | 110.7 |7110.9 | 111.1 |[Tobacco Mfrs. and Bottled Beverages:

Fertilizer materials. . ........... 108.9 | 111.0 | 111.1 | 113.0 Cigarettes.....coveiiiiinennnnn. 107.3 | 105.7 | 105.7 | 105.7
Other chemicals and products.....| 105.5 | 103.0 | 102.9 | 103.1 Cigars. . .o iiinanennnnan 98.0 | 102.4 | 102.4 | 102.4

Rubber and Products: Other tobacco products.......... 114.8 | 118.4 | 118.4 | 118.4
Crude rubber.........coouiiann. 197.3 | 126.6 | 130.3 | 137.3 Alcoholic beverages.............. 105.9 ¢ 111.2 | 111.2 | 111.2
Tires and tubes. ... 133.4 ] 126.3 | 126.3 | 126.3 Nonalcoholic beverages.......... 119.7 | 119.7 | 119.7 | 119.7
Other rubber products. 135.1 | 125.2 |7124.3 | 124.3 ||Miscellaneous:

Lumber and Wood Product. Toys, sporting goods, small arms. .| 115.4 | 113.2 | 113.2 | 113.1
Lumber............ 120.4 | 120.2 | 120.0 | 119.8 Manufactured animal feeds. 110.0 | 108.4 | 103.3 | 102.1
Millwork............. 128.7 1 127.7 } 127.5 | 128.3 Notions and accessories. ......... 101.4 | 90.9 91.1 92.9
Plywood.......covivvnnen veee..| 102.8 | 106.1 | 102.3 | 102.3 Jewelry, watches, photo equipment.| 101.2 | 101.0 [ 101.0 | 101.0

Other miscellaneous.......... ...] 120.7 | 120.8 | 120.8 | 120.8
* Revised.
Source.—Bureau of Labor Statistics.
Back figures.—See BULLETIN for March 1952, pp. 311-313.
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME
[Estimates of the Department of Commerce.
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING

In billions of dollars]

Seasonally adjusted annual rates
Annual totals v quarters
1951 1952
1929 | 1933 | 1941 | 1947 | 1948 | 1949 | 1950 | 1951 | 1952 —_
4 1 2 3 4
Gross national product............ 103.8] 55.8| 126.4] 233.3| 259.0| 258.2( 284.2} 329.2| 346.3| 337.1| 339.7] 342.6/7343.0| 360.1
Less: Capital consumption allowances. . 8.8 7.2 9.3| 14.8] 17.6] 19.4| 21.5| 24.6| 28.1| 25.8( 26.7| 27.7 28.3| 29.6
Indirect business tax and related
liabilities. . .........oooiinen 7.0 7.1 11.3( 18.71 20.4{ 21.6| 23.8 25.3] 27.2! 25.8 26.3] 26.8{ 27.3| 28.2
Business transfer payments. ...... .6 7 .5 7 7 .8 .8 .9 .9 .9 .9 .9 9 .9
Statistical discrepancy........... —-.1 1.2 1.6 3 —=3.2 2l -7 1.4 —.1f —.8 —-1.6] r1.8 —1.3 1.1
Plus: Subsidies less current surplus of
government enterprises........... -1 O] A —a .0 .0 4 .5 .1 .2 .5 2l —.2 .0
Equals: National income........... 87.4] 39.6| 103.8| 198.7| 223.5| 216.3] 239.2| 277.6] 290.4| 285.6] 288.0|7285.6| 287.7| 300.2
Less: Corporate profits and inventory
valuation adjustment.......... 10.3] —2.0] 14.6f 24.7] 31.7| 29.2] 34.8 41.6} 40.5{ 42.5| 42.7| r39.9| 37.8| 41.5
Contributions for social insurance. . .2 .3 2.8 5.7 5.2 5.7 6.9 8.2 8.5 8.3 8.5 8.4 8.6 8.8
Excess of wage accruals over
disbursements................. .0 .0] .0 .0 .0 .0 K O —.1f —.6 1 0] —~.4 .0
Plus: Government transfer payments. .. .9 1.5 2.6 11.1f 10.5{ 11.6] 14.3[ 11.5f 11.9f 11.5| 11.7[ 11.6f 12.0[ 12.2
Net interest paid by government. . 1.0 1.2 1.3 4.4 4.5 4.6 4.7 4.9 5.0 5.0 5.0 5.0 5.0 5.0
Dividends................. 5.8 2.1 4.5 6.6 7.2 7.5 9.0 9.0, 9.1 9.3 8.9 9.6 9.3 9.0
Business transfer payments .6 7 .5 N .7 .8 .8 .9 .9 .9 .9 .9 .9 .9
Equals: Personal income........... 85.1| 46.6( 95.3] 191.0( 209.5| 205.9( 226.3] 254.1| 268.3| 262.0{ 263.0| 264.4| 268.9| 277.0
Less: Personal tax and related payments. . 2.6 1.5 3.3 21.5| 21.11 18.6| 20.8] 29.1| 34.00 30.4| r33.5| r33.6f *34.1] 34.6
Federal..........coivviniiinn, 1.3 .5 2.0 19.6] 19.01 16.2| 18.1] 26.1} 30.7f 27.3] r30.4; r30.4| *30.8; 31.3
State and local. 1.4 1.0 1.3 1.9 2.1 2.5 2.7 3.0 3.3 3.1 3.2f 3.2 3.3 3.3
Equals: Disposable personal income.| 82.5| 45.2{ 92.0| 169.5| 188.4{ 187.2| 205.5( 225.0{ 234.3| 231.5| 230.5{7229.5/+234.8| 242.5
Less: Personal consumption expenditures| 78.8| 46.3] 82.3; 165.6] 177.9| 180.6[ 194.3| 208.0] 216.3] 210.5| 213.2] 214.9] 215.0( 222.0
Equals: Personal saving............ 3.7l -1.2) 9.8/ 3.9 105 6.7 11.2] 17.0| 18.0| 21.1| r16.3| r15.9| r19.8] 20.5
NATIONAL INCOME, BY DISTRIBUTIVE SHARES
Seasonally adjusted annual rates
Annual totals by quarters
1951 1952
1929 | 1933 | 1941 | 1947 | 1948 | 1949 | 1950 | 1951 | 1952
4 1 2 3 4
National income................... 87.4 39.6] 103.8| 198.7| 223.5| 216.3]| 239.2] 277.6] 290.4( 285.6| 288.0{7285.6{ 287.7 300.2
Compensation of employees........ 50.8] 29.3] 64.3] 128.0| 140.2] 139.9| 153.4| 178.9| 190.4| 183.4| 186.5] 186.9| 190.3| 197.9
Wages and salaries 2 50.21 28.8| 61.7] 122.1| 134.4} 133.4| 145.6| 169.9| 181.1| 174.3| 177 4| 177 .8} 181.0| 188.2
Private............. 45.2} 23.7] 51.5f 104.8| 115.7) 113.0| 123.4| 141.2| 148.7| 143.8| 145.8] 145.6{ 148.3| 155.3
Milltary.....ooivieii i i ienann .3 .3 1.9 4.1 4.0 4.2 5.0 8.6/ n.a. 9.6/ 10.0/ 10.2| n.a. n.a.
Government civilian. . ........... 4.6 4.9 8.3 13.2) 14.7 16.1 17.2| 20 i| n.a. 20.9] 21.7( 21.9| n.a. n.a.
Supplements to wages and salaries. ... .6 .5 2.6 5.9 5.8 6.6 7.8 9.0 9.2 9.1 9.0 9.2 9.3 9.6
Proprietors’ and rental income?3....| 19.7| 7.2 20.8] 42.4| 47.3| 42.11 45.2| 50.6{ 52.5{ 53.1] 52.1| 51.9{ 52.5 53.6
Business and professional........... 8.3 2.9 9.6/ 19.8] 22.1| 21.6| 23.7] 26 2| 27.61 26.6| 27.3] 27.6f 27.5| 28.2
Farm. ... .ooiiiiiiiiineinnnnnans 5.7 2.3 6.9] 15.6f 17.7f 12.8] 13.3] 15 6| 15.2} 17.0{ 15.4| 14.8 15.2] 15.5
Rental income of persons........... 5.8 2.0 4.3 7.1 7.5 7.7 8.2 8.9 9.6 9.4 9.4 9.5 9.8 10.0
Corporate profits and inventory
valuation adjustment.......... 10.3| ~-2.0] 14.6] 24.7( 31.7| 29.2| 34.8| 41.6| 40.5 42,5/ 42.7| 39.9| 37.8| 41.5
Corporate profits before tax........... 9.8 20 17 .28 30.50 33.81 27.1\ 39.6]1 42.97 39.7) 39.51 42.7| r38.2{ 37.2| 40.3
Corporate profits tax liability..... 1.4 .5 7.8 11.9] 13.0f 10.8| 18.4| 24.2| 22.6{ 22.2| r24.3| r21.8; 21.2| 23.0
Corporate profits after tax........ 8.4 -—.4 9.4/ 18.5| 20.71 16.3] 21.2} 18.7] 17.1}1 17.3| r18.4| r16.4( 16.0| 17.3
Inventory valuation adjustment..... 51 —=2.1) —-2.6] —-5.8] -2.1 2.1] —-4.8] —-1.3 .8 3.00 -.1 1.7 .6 1.2
Netinterest........covivnininnninnes 6.5 5.0 4.1 3.5 4.3| 5.0 5.8/ 6.4 7.0 6.6 6.7 6.9 7.1 7.2
n.a. Not available, r Revised.

1 Less than 50 million dollars.
2 Includes employee contributions to social insurance funds.
% Includes noncorporate inventory valuation adjustment.

NoTE.—Details may not add to totals because of rounding.
Source.~—Department of Commerce,
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continued
[Estimates of the Department of Commerce. In billions of dollars]
GROSS NATIONAL PRODUCT OR EXPENDITURE

Seasonally adjusted annual rates
Annual totals by quarters
1951 1952
1929 | 1933 | 1941 | 1947 | 1948 | 1949 | 1950 | 1951 | 1952
4 1 2 3 4
Gross national product............. 103.8| 55.8| 126.4| 233.3| 259.0| 258.2 284.2| 329.2( 346.3| 337.1| 339.7| 342.6,7343.0| 360.1
Personal consumption
expenditures................. 78.8/ 46.3| 82.3| 165.6| 177.9] 180.6| 194.3] 208.0| 216.3| 210.5/ 213.2; 214.9} 215.0/ 222.0
Durable goods. . ..........oovL.. 9.4 3.5 9.8) 21.4{ 22.9/ 23.8] 29 27 25.8| 25.3| 25. 26.4| 24.2| 27.3
Nondurable goods. . ............. 37.7| 22.3] 44.0f 95.1] 100.9] 99.2| 102.8] 113.5| 119.0| 116.2| 118.0; 117.8| 118.9( 121.4
Services. oot 31.7] 20.6} 28.5 49.1] 54.1; 57.5| 62.4] 67.3| 71.5| 69.0| 70.0{ 70.8| 71.9| 73.3
Gross private domestic
investment. ................. 15.8 1.3] 18.3} 30.2| 42.7} 33.5| 50.3 58.5| 52.1| 52.9| 50.0| 49.3| 51.7| 57.3
New construction!.... .. 7.8 1.1 6.8 13.9| 17.7) 17.2| 22.9| 23.3| 23.5| 22.4| 23.7| 23.6{ 23.0| 23.7
Residential, nonfarm 3.6 5 3.5 6.3 8.6 8.3 12.6f 11.0| 11.1| 10.3] 11.0| 11.0! 10.9/ 11.6
Other........cooviiiunnn., 4.2 7 3.3 7.6 9.1 9.0l 10.3; 12.3| 12.4| 12.1| 12.7| 12.6/ 12.2] 12.0
Producers’ durable equipment. . . 6.4 1.8 7.7 17.11 19.9; 18.7| 22.0| 24.9| 25.5| 24.7| 25.7| 25.7] 25.0f 25.6
Change in business inventories. . 1.6 —1.6 3.9 -—-.8 5.0/ =2.5 5.5/ 10.3 3.1 5.8 6 .1 3.7 8.1
Nonfarmonly............... 1.8 -1.3 3.4 1.4 3.7] —-1.6 4.6 9.4 2.4 5.2 —a —-.8 3.0 7.5
Net foreign investment........... 8 .2 1.1 8.9 1.9 5 -2.3 p) 2, 2.6 2.2 .4/r—1.6 2
Government purchases of
goods and services........... 8.5 8.0 24.7| 28.6| 36.6| 43.6] 41.9| 62.6| 77.8 71.2| 74.4| 78.0| 77.9| 80.6
Federal................. .o, 1.3 2.0 Igg 1§§ féo .i.‘;g Zg g g(; 9 igg Zig Zéi gg; ig 66’ gg Z
Tog . 13. 13. 1 . 1 1 . . . . .
National security....... } 1.3 2.0 32| 38 56 6.6 39 42| 5.6 5.1 5.2 51 5.6 6.5
Less: Government sales?..... [©)] ® ®) 1.3 .6 .4 2 4 4 .5 4 4 4 .3
Stateand local.................. 7. 5.9 7.8/ 12.8| 15.6| 18.2y 19.7( 21.7| 23.4| 22.3| 23.2| 23.0{ 23.1] 24.0
PERSONAL INCOME
[Seasonally adjusted monthly totals at annual rates)
Wages and salaries
. Less
Divi-
. 1
Wage and salary disbursements Pro- dends persona
Per- Other | prietors’| and Trfii_ls' gg?g;; al\;?cnu-l-
Year or month sonal Total c labor andl per-1 pay for %ural
income ota om- coppt incomes | rental sona. y f :
receipts? ’l:ﬁ;al modity Ddstgf,‘é)' Service | Gov- incomes | interest | Ments’ f:f&?} income?
burse- || Produc- | .oq'e | indus- | ern- income ances
ments ing in- tries tries ment
dustries
1 50.0 50.2 21.5 15.5 8.2 5.0 .5 19.7 13.3 1.5 1 76.8
.6 28.7 28.8 9.8 8.8 5.1 5.2 4 7.2 8.2 2.1 .2 43.0
.3 60.9 61.7 27.5 16.3 7.8 10.2 .6 20.8 9.9 3.1 .8 86.1
.0 119.9 122.0 54.3 35 15.3 17.2 2.4 42.4 14.5 11.8 2.1 170.8
.5 132.1 134.3 60.2 38.8 16.6 18.7 2.8 47.3 16.0 11.3 2.2 187.1
.9 131.2 133 .4 56.9 38.9 17.2 20.4 3.1 42.1 17.1 12.4 2.2 188.7
.3 142.7 145.6 63.5 41.3 18.6 22.2 3.8 45.2 19.5 15.1 2.9 208.5
.1 166.5 169.9 74.9 45.9 20.3 28.7 4.2 50.6 20.4 12.4 3.4 233.6
4 177.9 181.4 79.1 48.5 21.3 32.4 4.5 52.5 21.1 12.7 3.8 248.0
.4 172.6 176.0 71.5 46.7 20.8 31.0 4.3 53.3 21.1 12.1 3.4 240.7
.4 173.1 176.7 77.3 47.1 20.8 31.5 4.3 53.4 20.1 12.8 3.9 241.7
.5 174.5 178.0 78.2 47.1 20.9 31.8 4.3 52.1 20.5 12.4 3.8 243 .4
.9 173.9 177.3 77.7 47.0 20.8 31.8 4.3 50.7 21.0 12.4 3.8 242.7
.5 173.4 176.7 76.9 47.0 21.0 31.8 4.4 51.2 21.5 12.3 3.6 242.9
.5 174.6 177.9 76.7 47.7 21.3 32.2 4.4 51.7 21.5 12.6 3.6 244.9
.7 175.8 179.3 77.2 48.5 21.3 32.3 4.5 52.8 21.4 12.5 3.8 245.9
.9 173.9 177 .4 74.0 49.3 21.5 32.6 4.5 52.2 21.3 12.4 3.9 243.4
.6 179.0 182.5 78.7 49.4 21.5 32.9 4.5 51.8 21.4 13.1 3.7 249 .4
September. ...| 273.8 181.9 185.3 81.6 49.3 21.6 32.8 4.5 53.4 21.4 12.9 3.7 253.0
October....... 276.1 184.0 187.5 82.9 49.9 21.8 32.9 4.6 53.5 21.3 13.0 3.8 255.4
November. ...] 275.8 184 .4 187.9 83.5 49.6 21.9 32.9 4.6 52.9 21.3 12.8 3.7 255.7
December»....| 279.2 185.8 189.4 84.7 49.9 21.8 33.0 4.6 54.5 21.2 13.3 3.8 258.0

» Preliminary. r Revised.

1 Includes construction expenditures for crude petroleum and natural gas drilling.

2 Consists of sales abroad and domestic sales of surplus consumption goods and materials.

3 Less than 50 million dollars.

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.

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

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

7 Includes government social insurance benefits, direct relief, mustering out pay, veterans’ readjustment allowances and other payments, as
well as consumer bad debts and other business transfers. .

8 Prior to 1952 includes employee contributions only; beginning January 1952, includes also contributions to the old-age and survivors’ insurance
program of the self-employed to whom coverage was extended under the Social Security Act Amendments of 1950, Personal contributions are
not included in personal income. X

9 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.—Department of Commerce,
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CONSUMER CREDIT STATISTICS
TOTAL CONSUMER CREDIT, BY MAJOR PARTS
[Estimated amounts outstanding, In millions of dollars}

Instalment credit Noninstalment credit
Total
E;_dntzgg'&]ar consumer Total Sale credit Total Single-
credit instal- Loang: |nominstal- || SWEC. | Charge | Service
ment ment DRyEest | accounts | eredit
credit Total |([Automobile] Other credit
7,031 4,424 2,792 1,267 1,525 1,632 2,607 530 1,544 533
8,163 5,417 3,450 1,729 1,721 1,967 2,746 536 1,650 560
8,826 5,887 3,744 1,942 1,802 2,143 2,939 565 1,764 610
5,692 3,048 1,617 482 1,135 1,431 2,644 483 1,513 648
5,627 2,364 942 227 718 1,422 3,263 510 1,981 772
8,677 4,000 1,648 544 1,104 2,352 4,677 749 3,054 874
11,862 6,434 3,086 1,151 1,935 3,348 5,428 896 3,612 920
14,366 8,600 4,528 1,961 2,567 4,072 5,766 949 3,854 963
16,809 10,890 6,240 3,144 3,096 4,650 5,919 1,018 3,909 992
20,097 13,459 7,904 4,126 3,778 5,555 6,638 1,332 4,239 1,067
20,644 13,510 546 4,039 3,507 5.964 7.134 1.436 4,587 1,111
23,975 16,506 9,388 5,190 4,198 7,118 7,469 1,552 4,768 1,149
1951—November. 19,989 13,271 7,400 4,100 3,300 5,871 6,718 1,422 4,190 1,106
December. 20,644 13,510 7.546 4,039 3,507 5,964 7,134 1,436 4,587 1,111
1952—January... 20,126 13,314 7,322 3,962 3,360 5,992 6,812 1,445 4,253 1,114
19,717 13,18% 7,158 3,927 3,231 6,027 6,532 1,448 3,967 1,117
19,565 13,156 ,04 3,891 3,156 6,109 6,409 1,443 3,855 1,111
19,788 13,319 7,099 3,946 3,153 6,220 6,469 1,437 3,913 1,119
20,293 13,806 7,421 4,171 3.250 6,385 6,487 1,431 3,921 1,138
20,961 14,409 7,820 4,446 3,374 6,589 6,552 1,435 3,980 2137
21,213 14,745 8,039 4,597 3,442 6,706 6,468 1,443 3,891 ,134
21,433 14,939 8.149 4,634 3,515 6,790 6,494 1,456 3,902 1,136
21,657 15,193 8,339 4,708 3.631 6,854 6,464 1,469 3,848 1,147
22,289 15,573 | 8,653 4,882 3,771 6,920 6,716 1,488 4,075 1,153
.| 22.803 15.889 | 8,017 5.038 3.879 6,972 6,914 1,516 4,242 1,156
December?....| 23,975 16,506 ” 9,388 5,190 4,198 7,118 7,469 1,552 4,768 1,149
? Preliminary.
1 Includes repair and modernization loans insured by Federal Housing Administration.
2 Noninstalment consumer loans (single-payment loans of commercial banks and pawnbrokers).
No1e.—Back figures by months beginning January 1929 may be obtained from Division of Research and Statistics.
CONSUMER INSTALMENT LOANS
[Estimates. In millions of dollars]
Amounts outstanding Loans made by principal lending institutions
(end of period) (during period)
Insured
Year or month Indus- : Indus-
Com- Slmagl Indus- | trial | cpeqy | Miscel- | TSPRF | Com- S]gﬁl Indus- | trial | cpogse
Total || mercial | (527 trial loan | -rECC | laneous | 870 | mercial | 02T trial loan | Al
banks ? panit;s banks? | com- lenders ization banks ! pani e-s banks 2| com-
panies? loans 3 panies 2
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, ............{ 1,431 426 417 89 72 130 91 206 792 784 182 146 236
1045 ......... ool 1,422 477 439 76 70 103 93 164 942 956 166 151 199
1946.......... ...l 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| 1,709 817 204 160 312 131 739 ,069 1,534 375 318 577
1949.......... ...| 4,650 {| 1,951 929 250 175 402 142 801 3,282 1,737 418 334 712
1950, ,...........| 5,555 || 2,431 1,084 291 203 525 157 864 3,875 1,946 481 358 894
1951, . ..00vvnness| 5,964 || 2,510 1,268 301 229 542 176 938 4.198 2,437 528 417 947
19527, . ... ..., 7,118 il 3,092 1,440 365 273 698 193 1,057 5,218 2,671 618 498 |1,264
1951—November ..| 5,871 || 2,509 1,211 299 225 535 170 922 347 228 45 38
December...| 5,964 || 2,510 1,268 301 229 542 176 938 354 292 50 42 84
1952—January....| 5,992 || 2,521 1,273 300 230 541 176 951 393 184 46 38 85
February. ..| 6,027 || 2,542 1,275 301 232 545 176 956 373 181 46 37 91
March......| 6,109 || 2,593 1,285 303 235 553 177 963 429 216 52 41 95
April vee.] 6,220 1) 2,642 1,302 307 239 568 179 983 429 211 50 39 103
May.......| 6,385 (| 2,726 1,320 319 246 589 181 1,004 479 236 52 44 116
June....... 6,589 || 2,838 1,346 330 254 614 183 1,024 497 248 56 44 122
July .. 6,706 || 2,892 1,366 341 259 631 185 1,032 473 238 53 42 113
August..... 6,790 |} 2,931 1,377 346 263 647 187 1,039 418 211 50 41 105
September . .| 6,854 || 2,971 1,375 352 264 662 186 1,044 423 196 51 39 108
October. ....| 6,920 || 3,011 1,376 359 266 677 186 1,045 449 209 55 45 113
Novemberr..| 6,972 || 3,039 1,384 361 268 683 187 1,050 392 214 47 39 97
Decemberr..| 7,118 || 3,092 1,440 365 273 698 193 1,057 463 327 60 49 119

? Preliminary.

1 Figures include only personal instalment cash loans and retail automobile direct loans shown on the following page, and a small amount
of ‘other retail direct loans not shown separately. Other retail direct loans outstanding at the end of December amounted to 135 million dollars,
and other loans made during December were 16 million.

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

% Includes only loans insured by Federal Housing Administration adjusted by Federal Reserve to exclude nonconsumer loans.
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CONSUMER INSTALMENT SALE CREDIT, EXCLUDING
AUTOMOBILE CREDIT

{Estimated amounts outstanding.

In millions of dollars]

Depart- H
Total ment ouge- All
End of 4 stores | Furni- hold
vear or | exclud- | "4 tore | appli- |JEWEIY °the-‘i
month  [IRE auto-l o stores ance stores retai
mobile order stores stores
houses
1939......) 1,525 377 536 273 93 246
1940...... 1,721 439 599 302 110 271
1941...... 1,802 466 619 313 120 284
1942, ..... 1,135 252 440 188 76 179
1945 ..... 715 198 296 51 s7 113
1946...... 1,104 337 386 118 89 174
1947 . ... 1,935 650 587 249 144 305
1948......1 2,567 874 750 387 152 404
1949, .....| 3,096 1,010 935 500 163 488
1950......] 3,778 1,245 1,029 710 794
1951 ..] 3,507 1,186 971 613 737
195%;5.1.. .. 4,198 1,461 1,146 709 882
November.| 3,300 1,099 908 608 685
December .| 3,507 1,186 971 613 737
1952
January...| 3,360 1,129 933 592 706
February 3,231 1,082 909 567 673
March. . 3,156 1,060 893 548 655
April...... 3,153 1,064 894 541 654
May ..... 3,250 1,101 924 551 674
June..... 3,374 1,132 954 588 700
July...... 3.442 1,142 974 612 714
August. ...| 3,515 1,166 995 625 729
September.| 3,631 1,217 1,013 648 753
October. ..| 3.771 1.278 1,045 666 782
November?! 3.879 ' 1,333 1,069 672 805
December PI 4,198 1.461 1,146 709 882

CONSUMER INSTALMENT CREDITS OF INDUSTRIAL
BANKS, BY TYPE OF CREDIT

CONSUMER CREDIT STATISTICS—Continued

CONSUMER INSTALMENT CREDITS OF COMMERCIAL
BANKS, BY TYPE OF CRE!

[Estimates. In millions of dollars]
Automobile |Other [Repair| Per-
retail retail, ang songll
pur- { mod- | instal-
Year or month Total Pur- | Direct chas;d erniza- met;lt
arn tion Cas)
chased| 10ans | 4iroct [10anst?| loans
Outstanding at end of
period:
1950..... PPN 5,645 |j1,143 {1,223 {1,267 905 1,107
1050 ... ...oelt 5.434 (|1.061 11,192 (1,031 937 {1,213
19527, ... iiiiull 7,030 {{1,480 1,458 |1,414 |1,179 {1,499
1951—November....| 5,436 ||1,079 |1,209 (1,017 937 1,194
December. ., .| 5,434 (/1,061 {1,192 |1,031 937 (1,213
1952-—January......| 5,418 |[1,042 1,184 [1,034 928 [1,230
February..... 5,412 |[1,038 |1,186 (1,016 924 |1,248
March....... 5,446 |j1,035 |1,197 [1,008 922 {1,284
April......... 5,528 {1,055 {1,219 (1,005 940 {1,309
May ........ 5,744 11,130 11,270 11,036 969 {1,339
June........ 6,027 |[1,217 1,331 [1,086 |1,005 |1,388
July......... 6,210 |{1,266 |1,361 [1,133 |1,042 {1,408
August....... 6.355 |i1,294 [1,373 [1,183 |1,075 [1,430
September....| 6,503 (1,329 (1,386 |1,224 {1,110 (1,454
October...... 6,702 {1,382 |1.413 {1,291 {1.151 1,465
November?r, . .| 6.846 |[1.479 1,436 {1,338 {1,173 |1,470
December?. . .| 7,030 {1,480 |1,458 {1,414 [1,179 [1,499
Volume extended dur-

ing month:
1951—November. ... 689 136 152 147 72 182
December. ... 686 117 149 157 70 193
1952—January...... 714 131 170 146 57 210
February..... 679 135 167 130 55 192
March 144 185 138 62 229
April...... 162 191 153 79 222
May ........ 228 235 162 92 228
June. 243 240 177 101 240
July. 215 | 216 ] 185 | 101 | 239
August 173 178 175 101 222
September. ... 884 193 186 180 104 221
Qctober. ..... 970 216 203 206 116 229
November?. . . 849 193 181 187 92 196
Decemberr. .. 971 210 197 228 86 250

[Estimates. In millions of dollars]
CONSUMER é%%}‘?k%%grngagg{%s O%F CINDI{STRIAL
Retail instal- .
ment paper 3 Repair | Personal [Estlmates In millfons of dollars]
Year or month Total modern- mex;]t Retail mstal; Repgir Pers:}xal
. ization cas| ment paper an instal-
rﬁggﬁe Other |loans!?| loans Year or month Total . modern- mexll]t
uto- ization cas|
mobile | OReT 1joans 12| loans
Outstanding at end i
of period Outstanding at end
50...... .0 | 118.5 79.7 54.9 | 137.9 550 226.9 57.9 a1 7.3 | 12006
1951 1 [[118°0 81.2 565 | 147.5 3 o32 373 73 | 137:8
19527, ... ...... .2 | 163.9 95.3 69.1 | 162.9 P 76.7 62.2 31 | 1366
1951-——November .| 402.4 || 121.9 77.7 56.5 | 146.3
December..| 4041 || 118'9 | 812 | 56.5 | 147.5 1951—November .1 250.3 || 63-2 | 451 78 11352
1952—January ...| 402.6 116.5 81.4 56.1 148.6
February...| 4039 |l 116.3 | 81.4 | 56.3 [ 1499 1952—January . .. 2562 4 822 | 479 7.2 | 138.3
March..... 405.8 || 116.6 | 81.2 | 55.4 | 152.6 Morctir Yot 22808 6s'6 | 18’8 770 | 14278
April...... 410.7 || 119.2 81.1 55.8 | 154.6 i e 369's g 500 70 | 1443
ay . 426.2 128.2 82.5 57.2 | 158.3 MF; ------ 3735 o1 7 322 770 | 1163
June...... 441.1 || 138.4 84.7 58.2 | 159.8 Jun}; ~~~~~ 3857 910 35 75 | 14073
July...\ L 4551 [ 145.7 | 87.2 60.9 [ 161.3 July... 2881 72.6 | 57.5 7.4 | 150.6
August....| 463.5 || 148.9 89.1 63.6 | 161.9 et 3019 73 A 7s 11323
September .| 472.8 || 153.1 | 91.0 | 66.3 | 162.4 Soptii 1 5037 Il 723 | 203 7y | 1354
October....[ 483.0 [ 158.9 | 93.4 | 67.8 | 162.9 Pestes el I s o480 757 | e02 70 | 15271
November »| 485.7 || 160.2 | 94.1 60.0 | 162.4 Nowenter | 3979 7es | o6 20 1158
Decembers | 491.2 |1 163.9 | 95.3 | 69.1 | 162.9 Decomters | 3058 || 767 | 624 31 11366
Volume extended
?t%gng 1?11 onth:b 52.3 14.6 11.8 4.1 21.8 V‘ﬁ‘;’,’},ﬁg",ﬂfﬁﬁfﬁf’
~—November . . . . . . 1
December..| 536 || 131 | 128 | 3.4 | 2433 1951—November .} 33-5 1l 39| &2 1 &% | 33§
1952—January ...| 52.5 14.3 11.8 3.5 22.9
February...| 51.8 || 152 | 1001 | 37 | 228 1952—Japuary ...| 39.4 4 22 | 10 O3 | A2
March.....[ 57.5 | 16.8 | 10.6 4.1 | 26.0 Morch¥eeel 4573 91 71 o6 | 354
April. .. 58.8 18.1 10.3 5.4 25.0 Al 4TS 101 68 07 240
May . 69.2 || 25.8 | 11.2 6.3 | 25.9 Mag b age 1300 70 08 | 263
June. 73.5 || 27.7 | 12.3 6.5 | 21.0 Tons. 20| 437 122 3’8 o7 | 260
July.. 69.2 24.4 12.9 6.6 25.3 Tuly. . 45°0 13 36 08 243
August,. .| 60.7 19.0 11.6 6.5 23.6 At B0 1073 7% 08 3373
September .| 64.0 | 21.4 | 12:2 6.9 | 23.5 SoEber | 108 05 60 oo | 233
October....| 68.8 23.6 13.3 6.9 25.0 Oear | 473 119 o1 0% 360
November #| 56.2 19.3 10.7 5.1 21.1 November »| 40 1 101 65 08 2277
Decemberr | 66.1 21.2 13.4 4.9 26.6 December? | 50.0 11.0 82 0.8 30.0
? Preliminary, ! Includes not only loans insured by Federal Housing Administration but also noninsured loans.
? Includes both direct loans and paper purchased,
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CONSUMER CREDIT STATISTICS—Continued

FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE:
Percentage change Charge
P(fe;ggtgrgei ;:giar.lnge from corresponding Instalment accounts accounts
monih & month of preceding
Item year Year or month House-
Depart- | Furni- hold ap- Depart-
Dec. | Nov. | Oct. | Dec. | Nov. | Oct. s?:lg;lets stg::s Dlianc% sT:;:a
19522 1952 | 1952 | 19527 | 1952 | 1952 stores s
Net sales: 1951
Total................ -+-40 -5 | +13 | +14 +1 +38 November.....cooneevnuvass 21 11 12 50
Cash sales........... +58 -1 | 413 +6 -6 —4 December...cooveveeenneonss 19 11 12 45
Credit sales:
Instalment......... +40 =5 | 416 | +19 +8 1 +15 1952
Charge account.....[ 430 -1 +7 +4 -8 —4 January.....ooiieiiiiiiniann 19 10 13 47
February.....oovivvuinnnnnnen 18 10 13 45
Accounts receivable, end March...oovviiiiiiiiinnens 20 11 13 48
of month: April covviiniiiiiiiiieiene,s 18 10 13 46
Total................ +9 +3 +4 1 422 | 420 | +19 May..oovvviiiiiiiinnneans 19 11 13 48
Instalment........... -+11 +3 +4 | +19 | +18 | 418 June. .. 18 10 12 46
July ... 17 10 12 46
Collections during August 17 11 1t 46
month: September . . 18 11 12 47
Total................ +5 -2 +4 +6 -1 -1 October....ivveiieennnnniens 18 11 11 50
Instalment........... +3 -2 +3 +8 +3 +1 November . . 17 10 11 438
December? 17 10 11 48
Inventories, end of
month, at retail value.| —10 +1 +5 -5 —4 -3
?» Preliminary,
1 Collections during month as percentage of accounts outstanding at
? Preliminary. beginning of month,

DEPARTMENT STORE SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS

Index numbers, without seasonal adjustment, 1947-49 average =100 Percentage of total sales
- Accounts receivable | Collections during
Year or month Sales during month at end of month Instal- | Charge
Cash " g
sales melnt ac(;olunt
Instal- | Charge | Instal- | Charge | Instal- | Charge sales sales
Total Cash ment | account | ment | account | ment | account
Aver?ges of monthly
at
46 44 55 48 76 53 58 47 48 9 43
53 57 45 48 60 48 60 51 56 6 38
. 60 72 39 49 35 42 47 50 61 s 34
1944, ... . 0nnenn 67 82 36 53 29 44 41 52 64 4 32
1945....0000unnnen 75 92 37 59 28 50 40 59 64 4 32
93 105 56 84 38 73 53 78 59 4 37
99 103 85 95 67 92 78 92 55 6 39
103 103 105 104 108 105 106 103 52 7 41
98 94 110 101 12§ 103 117 104 51 8 41
101 93 136 106 177 111 146 111 48 10 42
104 95 133 111 181 124 165 118 48 9 43
103 93 142 109 189 127 158 120 47 10 43
1951—November. ..... 129 115 171 138 182 136 169 121 47 10 43
December....... 177 167 r206 185 197 177 168 122 49 9 42
1952—January........ 84 77 110 89 190 142 180 165 48 10 42
Feb 79 72 106 83 182 124 162 129 48 10 42
91 83 122 96 178 117 170 118 48 10 42
99 90 118 107 175 121 153 108 48 9 43
May........... 100 90 137 106 176 122 153 115 47 10 43
June ........... 93 84 126 99 178 120 148 114 47 10 43
July......oo0ien 78 71 113 80 177 107 144 111 48 11 41
August......... 89 81 136 90 180 108 145 100 48 11 41
September. ..... 101 89 149 108 190 118 151 103 46 11 43
October......... 116 102 178 124 201 128 159 119 46 11 43
November. ..... 120 108 174 127 211 138 160 123 47 11 42
December>...... 190 176 234 200 233 183 169 135 49 9 42
¢ Preliminary. r Revised.

NoTe.—Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 171.
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CHANGES IN NUMBER OF BANKING OFFICES IN THE UNITED STATES

[Figures for last date shown are preliminary]

Commercial and stock savings banks and nondeposit
trust companies Mutual savings
banks
b:r}i:s Member banks Nonmember banks
Total N S I N I N
a- tate n- on- 1~ on-
Total* Il tional |membert| Tot2l | sured2 |insured ?| sured 12| insured
Banks (head offices)
Dec. 31,1933, :.....0oi0innen e 15,029 | 14,450 6,011 5,154 857 8,439 8,439 579
Dec. 31, 1934 6,442 5,462 980 9,042 7,699 1,343 68 511
Dec. 31, 1941 6,619 5,117 1,502 7,661 6,810 851 52 496
Dec. 31, 1946... 6,900 5,007 1,893 7,147 6,457 690 191 350
Dec. 31, 19473 6,923 5,005 1,918 7,261 6,487 783 194 339
Dec. 31, 1050, ... .0t iiineniiianannenan s 6,873 4,958 1,915 7,251 6,562 689 194 335
Dec. 31, 1951..... .| 14,618 | 14,089 6,840 4,939 1,901 7,252 6,602 650 202 327
) DICTORICS T 1. 14,575 | 14,046 6,798 4,909 1,889 7,251 6,627 624 206 323
Branches and additional offices
Dec. 31,1033, .0ttt 2,911 2,786 2,081 1,121 960 705 705 125
Dec. 31,1934, ... 0 iiiiiiiieiiinnnnnn, 3,133 3,007 2,224 1,243 981 783 4783 4126
Dec. 31,1941, .cvvniinniinneinnnnnnnn. 3,699 3,564 2,580 1,565 1,015 984 932 52 32 103
Dec. 31,1946, ...cvunnrinnnnnnnnnnnn. 4,138 3,981 2,913 1,781 1,132 1,068 1,006 62 115 42
Dec. 31, 10478, . . i iieiiinienennnn 4,332 4,161 3,051 1,870 1,181 1,110 1,043 67 124 47
Dec. 31,1950, .. 000 ieiiiieiiianrerannenen 5,056 4,843 3,589 2,230 1,359 1,254 1,202 52 152 61
Dec. 31,1951, ..........0uus Ceerei e 5,383 5,153 3,837 2,370 1,467 1,316 1,275 41 165 65
Dec, 31, 1952........... Ceeenn e 5,710 5,464 4,105 2,557 1,548 1,359 1,318 41 177 69
Changes, Jan, 1-Dec. 31, 1952
Banks
New Banks§................ JS N +73 +73 +19 415 +4 +-54 +45 ks /2 P PR
SuSPenSioNS. c.vvv v it e -3 Lt | PR | DAY SN -3 -2 et U P PU
Consolidations and absorptions:
Banks converted into branches......... —82 —82 -49 -32 —17 —-33 31 2 PR P,
Other................ N —18 -18 -9 -6 -~3 -9 —6 =3 e
Voluntary liquidations 8. . . —13 -13 -1 =1 ... —12 —6 e 3 N I,
Interclass bank changes:
Conversions—
National into State....... P e -5 —6 +1 +5 5 e
Federal Reserve membership: 7
Admissions of State banks. ............ ..o liee e 412 ... +12 —12 L3 - D A
Withdrawals of State banks. ...........].cvveue]inennnn b | -9 +9 a2 P IR P
Federal deposit insurance: 8
Admissions of State banks...... R TSN (AU | PO | FUPSOPR FUUIPIN SN +24 —24 +4 -4
Withdrawals of Statebanks............ | ceeveeiieennd[oeeeen i foeaees —1 41 . Ceseeen
Net increase or decrease. ..covevvenvernnnen —43 —43 —~42 -30 —12 —1 +25 -26 +4 -4
Number of banks, Dec. 31, 1952............ 14,575 | 14,046 6,798 4,909 1,889 7,251 6,627 624 206 323
Branches and additional offices ?
Denovo branches.........cocvvvinvennnnn,
Banks converted into branches.............
Discontinued............ovviiiiiiiiii,..
Interclass branch changes:
National to State member..............
State member to national. .
State member to nonmember
Nonmember to national. . ..
Nonmember to State member.
Noninsured to insured........
Net increase or decrease. ...oovvevevrerenns
Number of branches and additional offices
Dec. 31, 1952............. Ceeeeeraaaaa 5,519 5,273 3,932 2,404 1,528 1,341 1,300 41 177 69
Banking facilities 10
Established. .....voiiiiviinninninny +32 +32 +29 +27 +2 +3 L 2 2 O O
Number of banking facilities, Dec. 31,
1952...... [ DN 191 191 173 153 20 18 18 |...... I Y EE PN

1 The State member bank figures and the insured mutual savings bank figures botk include three member mutual savings banks that became
members of the Federal Reserve System during 1941. These banks are not included in the total for “commercial banks” and are included only
once in ‘‘all banks.” 2 Federal deposit insurance did not become operative until Jan. 1, 1934.

3 As of June 30, 1947, the series was revised to conform (except that it excludes possessions) with the number of banks in the revised all bank
series announced in November 1947 by the Federal bank supervisory authorities. The revision resulted in a net addition of 115 banks and 9
branches. 4 Separate figures not available for branches of insured and noninsured banks.

§ Exclusive of new banks organized to succeed operating banks.

¢ Exclusive of liquidations incident to succession, conversion, and absorption of banks.

7 Exclusive of conversions of national banks into State bank members, or vice versa. Such changes do not affect Federal Reserve membership;
they are included under ‘“‘conversions.”

8 Exclusive of insured nonmember banks converted into national banks or admitted to Federal Reserve membership, or vice versa. Such
ckl}anges do not affect Federal Deposit Insurance Corporation membership; they are included in the appropriate groups under “interclass bank
changes

9 Covers all branches and other additional offices (excluding banking facilities) at which deposits are received, checks paid, or money lent.

10 Banking facilities are provided through arrangements made by the Treasury Department with banks desngnated as depositaries and financial
agents of the Government at military and other Government establishments. Three of these banking facilities are, in each case, operated by two
national banks, each bank having separate teller windows; each of these facilities is counted as one office only. These figures do not include
branches that have also been designated by the Treasury Department as banking facilities.

Back figures.—See Banking and Monetary Statistics, Tables 1 and 14, pp. 16-17 and 52-53, ard descriptive text, pp. 13-14.
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EARNINGS AND EXPENSES OF FEDERAL RESERVE BANKS DURING 1952

Phila-

Item System Boston New York delphia Cleveland | Richmond | Atlanta
Current Earnings
Discounts and advances.........ovveeiuinniennnnneenan $14,083,126| $271,446] $3,295,845] $571,357| $954,724| $705,515| $495,217
Industrial 10ans. ... ..o it it iiii it 186,248i. ... ... e, 153,721, ......... 4,255 22,479
Commitments to make industrial foans................. 30,307} . ... e 2,488 6,200 596). . .0.iuas
U. S. Government securities........covvivennnennann. 441,629,317(|30,744,551{100,889,402(27,454,704143,908,367(29,640,767|25,599,774
Allother........covvviiieennnn.. F 131,262 9,720 22,095 10,973 14,967 7,057 8,301
Total current earnings. ........oeevrvnennennnan.. 456,060,260i(31,025,717/104,207,342|28,193,243144 ,884,258/30,358,190(26,125,771
Current Expenses
Salaries: -
CerS. v e e 4,233,713 241,819 829,997 262,287 355,834 289,622 337,678
Employees. . ...t 63,635,525|| 4,278,020 14,950,127| 3,783,532 5,710,574| 3,874,241| 3,047,711
Directors’ and otherfees............................. 309,952 15,897 36,996 17,761 22,085 25,076 48,562
Retirement contributions................... ..o ... 6,059,708, 404,953, 1,362,356 349,460 547,200 378,049 316,422
Traveling exXpenses. ......oviiieiiiiinirinnrereennnnn 1,228,468 90,485 154,643 46,295 103,243 112,792 100,050
Postage and expressage. . ...ttt 15,176,606/] 1,208,141 2,389,373 932,852 1,260,212| 1,369,681! 1,302,166
Telephone and telegraph. . .................c.iviu... 796,315 43,309 186,725 43,787 55,228 49,922 75,239
Printing, stationery, and supplies. - 5,158,905 431,605 995,890 283,992 418,441 327,998 360,583
Insurance. .........ooevienn . 868,781 63.676 195,363 40,750 78,115 76,692 53,693

2,255,142 285,797 542,103 96,536 238,779 99,993 88,692

Taxes on rea! estate. . . .
........ ... 2,592,706 55,832 706,041 66,352 343,680 190,535 93,535

Depreciation (building). ..

Light, heat, power, and Water......................... 968,707 55,040 183,854/ 49,875 104,001}  71,202| 45,229
Repairs and alterations. . .......... ... L 776,754 30,601 44,589 36,749 139,973 103,957 . 88,008
RNt . ottt e e e e 471,225 37,593 3,720 42,284 33,181 7,469 71,794
Furniture and equipment:
Purchases. .......ooiii it i it 2,293,160 238,142 259,365 125,814 200,864 398,109 394,299
Rentals. . ..oooiiiieiiii it 3,923,413 362,780 672,978 308,814 320,077 289,442 194,987
Assessment for expenses of Board of Governors......... 4,121,602 256,900 1,242,800 321,500 381,600 209,100 176,400
Federal Reserve cutrency............... e 8,521,426 5902,808] 1,742,928 625,421 758,894 780,662 650,365
Allother. ... ... ..o i iiiiiinninnn e 1,778,922 103,679 197,566 117,136 376,610 96,395 88,087
Total......oooiviiinennna. PN 125,171,030] 8,797,977| 26,697,414| 7,551,197]11,448,681| 8,750,937 7,533,500
Less reimbursement for certain fiscal agency and other
CXPEISES . . . vttt ittt e e 20,476,939|1 1,141.699| 4.330,054| 1,126,338| 1,956,567 1,190,423} 1,171,116
Net eXPeNSes. .o vvvi ittt ittt iaine e 104,694,091{| 7,656,278 22,367,360| 6,424,859| 9,492,114 7,560,514 6,362,384
. Profit and Loss
Current netearnings.........ovvruiriveieanannnnnnn. 351,366,169]|23,369,439| 81,839,982{21,768,384(35,392,144/22,797,676(19,763,387

Additions to current net earnings:
Profits on sales of U. S. Government securities (net).| 1,991,647 137,396 458,802 132,132 188,345 130,497 107,519
882

Allother. ... it i e aas 203,225 59,958 1,109 27,210 1,693 97,129
Total additions. . ...........ooiieviia ... 2,194,872 197,354 459,684 133,241 215,555 132,190 204,648
Deductions from current net earnings:
Charge-offs and special depreciation on bank premises. 27,586 27,586, v e e P
Reserves for contingencies........................ 493,367 40,516 75,609 28,995 36,768 55,181 42,953
Allother. ., ... ottt it i inans 89,931 12,154 5,087 987 5,553 2,225 537
Total deductions..............c..oiiiiii s 610,884 80,256 80,696 29,982 42,321 57,406 43,490
Net additions. ... ovuuenn it iiiiiirenenn 1.583,988“ 117,098 378,988 103,259 173,234 74,784 161,158
Net earnings before payments to U. S, Treasury........ 352 ,950,157& 23,486,537 82,218.970|21,871,643|35,565,378|22,872,460{19,924,545
Paid U. S. Treasury (interest on F, R. notes)........... 291,934 '634| 20,426,366| 69,832,434|18,763,697/30,743,128(20,006,070117,385,550
Dividends. ... oveviiiiie i i i e 14,681,788 790,381 4,627,264| 1,023,039 1,406,069 643,141 607,064
Transferred to surplus (Sec. 7)...vvvvvvinreniinnennnn 46.333,735‘ 2,269,790] 7,759,272| 2,084,907 3,416,181] 2,223,249| 1,931,931
Surplus (Sec. 7), January 1., ..o eienneerernnneennn 538,343,146((34,191,802:159,743,584(41,492,930(50,648,469(27,024,687(23,871,397
Surplus (Sec. 7), December 31.....c0ivvennarnnannnnns 584,676,881; 36,461,592{167,502,856(43,577,837(54,064,650(29,247,936!25,803,328
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EARNINGS AND EXPENSES OF FEDERAL RESERVE BANKS DURING 1952—Continued

Chicago St. Louis | Minneapolis Kgas;s Dallas FrasrflcrilSCO Item

X Current Earnings
$2,855,247 $730,841 $286,795 | $1,285,700 $387,081 | $2,243,358 | Discounts and advances
5,515 278 v, Industrial loans

........................ s beeear s

12,772 | e 6,233 |.. .ol 2,018 | Commitments to make industrial loans
64,612,174 | 23,942,212 | 14,003,295 | 19,890,787 | 20,379,969 | 40,563,315 | U. S. Government securities
12,795 6,808 5,233 17,043 6,769 9,501 | All other
67,492,988 | 24,679,861 | 14,300,838 | 21,199,763 | 20,774,097 | 42,818,192 Total current earnings
Current Expenses
Salaries:
503,942 267,990 233,707 283,767 269,835 357,235 Officers
10,031,871 3,580,645 1,979,754 3,329,161 2,868,790 6,201,099 Employees
35,832 22,595 15,208 19,248 16,299 34,393 | Directors’ and other fees
953,443 338,040 183,652 332,896 292,464 600,773 | Retirement contributions
155,334 90,772 70,803 87,363 87,423 129,265 | Traveling expenses
2,176,510 808,943 463,674 769,193 763,636 | 1,732,225 | Postage and expressage
60,502 54,561 33,242 51,457 49,947 92,396 | Telephone and telegraph
885,749 355,090 140,595 259,708 233,221 466,033 | Printing, stationery, and supplies
107,121 47,332 15,438 57,072 38,530 94,999 | Insurance
338,732 89,956 96,824 118,818 52,036 206,876 | Taxes on real estate
326,663 249,543 31,406 195,270 60,329 273,520 | Depreciation (building)
149,190 76,153 31,938 81,219 44,718 75,298 | Light, heat, power, and water
64,514 24,183 20,648 46,654 128,716 48,162 | Repairs and alterations
113,750 23,291 49,561 15,589 19,931 53,062 | Rent
Furniture and equipment:
319,772 122,705 48,680 58,494 48,262 78,654 Purchases
608,229 155,897 146,130 210,914 214,988 438,177 Rentals
572,900 157,302 105,000 156,100 157,400 384,600 | Assessment for expenses of Board of Governors
1,301,285 457,668 146,547 318,293 294,080 852,475 { Federal Reserve currency
261,162 109,815 79,979 112,804 77,344 158,345 | All other
18,966,501 7,032,481 3,892,786 6,504,020 5,717,949 | 12,277 587 Total
Less reimbursement for certain fiscal agency and other
3,411,226 1,178,047 601,230 1,367,908 908,237 2,094,094 expenses
15,555,275 5,854,434 3,291,556 5,136,112 4,809,712 | 10,183,493 Net expenses

Profit and Loss
51,937,713 | 18,825,427 | 11,009,282 | 16,063,651 | 15,964,385 | 32,634,699 | Current net earnings

Additions to current net earnings:

293,142 108,609 62,431 94,386 92,042 186,346 Profits on sales of U. S. Government securities {net)
6,171 7,490 4 1,191 67 321 All other
299,313 116,099 62,435 95,577 92,109 186,667 Total additions
Deductions from current net earnings: i
....................................................................... Charge-offs and special depreciation on bank premises
68,387 24,873 14,267 22,223 25,531 58,064 Reserves for contingencies
8,971 2,920 43,835 1,235 4,190 2,237 All other
77,358 27,793 58,102 23,458 . 29,721 60,301 Total deductions
221,955 88,306 4,333 72,119 62,388 126,366 | Net additions

52,159,668 | 18,913,733 | 11,013,615 } 16,135,770 | 16,026,773 | 32,761,065 | Net earnings before payments to U. S. Treasury

45,238,680 | 16,560,583 9,617,021 | 14,022,539 8,146,709 | 21,191,857 | Paid U. S. Treasury (interest on F. R. notes)
1,894,010 513,060 327,905 555,050 709,449 1,585,356 | Dividends

5,026,978 1,840,090 1,068,689 1,538,181 7,170,615 9,983,852 | Transferred to surplus (Sec. 7)
79,601,206 | 21,788,220 | 14,062,608 | 20,366,554 | 18,210,141 | 47,341,548 | Surplus (Sec. 7), January 1

84,628,184 | 23,628,310 | 15,131,297 | 21,924,735 | 25,380,756 | 57,325,400 | Surplus (Sec. 7), December 31
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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 On par list
which checks are Not on par list
drawn, and their (nonmember)
Federal Reserve branches and offices 1 Total Member Nonmember
district or State
Branches Branches Branches Branches Branches
Banks | ndofficesy| B20KS |ond offices|| BaUKS |and offices| BMKS |and offices| B2kS | 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
Dec. 31, 1950....... 14,015 4,824 12,162 4,534 6,868 3,589 5,294 945 1,853 290
Dec. 31, 1951....... 13,987 5,145 12,158 4,843 6,835 3,837 5,323 1,006 1,829 302
Dec. 31, 19527,.....] 13,942 5,455 12,122 5,151 6,792 4,105 5,330 1,046 1,820 304
By districts and
by States
Dec. 31, 1952¢
District
469 390 469 390 321 310 148 80
837 1,044 837 1,044 720 959 117 85
820 820 215 621 166 199 49
1,090 380 1,090 380 673 330 417 50
1,005 639 8 490 477 303 335 187
1,224 256 630 216 360 187 270 29
2,476 671 2,476 671 1,005 315 1,471 356
1,463 175 1,140 111 493 68 43
Minneapolis.......... 1,276 115 676 74 476 29 200 45
Kansas City.......... 1,754 26 1,745 26 752 15 993 11
Dallas. ....... P 1,040 73 939 63 634 44 305 19
San Francisco 488 1,471 488 1,471 260 1,379 228 92
ate
Alabama............. 229 30 133 30 95 30 38 ...l 96 j..........
Arizona.............. 13 70 i3 70 5 53 8 b A D
Arkansas............. 230 22 112 69 43 3 118 17
California...... RN 190 1,035 190 1,035 118 982 72 - P
Colorado............. 150 150 94 56 U
Connecticut. ......... 104 | 68 104 68 63 57 41 B R .
Delaware............. 35 31 35 31 14 14 21 B T [
District of Columbia. .. 19 48 19 48 15 38 4 b o 2 D P
Florida....... . 205 9 151 9 75 8 76
Georgia. . 403 52 119 49 66 45 53
Idaho.. 40 62 40 62 21 57 19
Illinois. .. .. 891 3 889 3 511 3 378
Indiana.............. 480 125 480 125 236 68 244
Iowa.... 664 163 664 163 161 ..., 503
Kansas....ovovevuuans 609 2 607 2 215 2 392
Kentucky............ 378 56 378 56 1117 36 267 20 foeiieiiiiifeeiieeann
Louisiana. . .......... 167 89 63 65 49 57 14 8 104 24
Maine............... 63 79 63 79 38 42 25 37 Jo e
Maryland. ........... 156 142 156 142 73 81 83 [+ O
Massachusetts. ....... 175 200 175 200 138 179 37 b5 D P
Michigan............. 425 285 425 285 227 229 198 56 foiaiiiiiaifieniiaan,
Minnesota............ 677 6 267 6 206 6 61 |..... PR 410 ...,
Mississippi........... 202 73 42 16 31 8 11 8 160 57
Missouri............. 593 1 528 1 176 1 352 |....... e 65 f..iee...n
Montana............. 109 [.......... 109 [....enenn. b:X T N -2 T O R
Nebraska............ 411 2 411 2 140 2 b 5 S T R
Nevada.......oovvuns 8 22 8 22 6 20 2 b2 T
New Hampshire....... 74 2 74 2 52 1 22 ) e P
New Jersey........... 309 189 309 189 267 166 42 b T
New Mexico.......... 51 23 51 23 34 6 17 O R
New York............ 603 859 603 859 525 798 78
North Carolina. 209 257 102 113 55 64 47
North Dakota . 153 22 61 6 42 ..o 19
Ohio...... . 651 271 651 271 417 237 234
Oklahoma......... e 383 2 375 2 223 2 152
Oregon, ..... . 67 111 67 111 29 101 38 10 Joeioeiioi]inenennns
Pennsylvania......... 9234 256 934 256 706 222 228 T O PPN
Rhode Island......... 13 54 13 54 8 43 5 B O D
South Carolina........ 149 64 68 59 33 48 35 11 81 5
South Dakota. ..... .. 170 52 72 27 63 23 9 4 98 25
Tennessee............ 295 113 211 100 84 77 127 23 84 13
TeXa8..euununnnnnenns 916 14 866 14 581 14 285 |.....i.... 50 [
Utah.......o0vivvnns 55 34 55 34 31 31 24 1 T R N
Vermont............. 66 11 66 11 38 4 28 O P P,
Virginia.............. 315 128 31 128 204 72 107 56 [ S PR,
Washington.......... 117 162 117 162 51 151 66 11 PR
West Virginia......... 182 |.......... 181 |.......... 109 |....ovi.nn 72 foeiiiei.on | A R
Wisconsin............ 552 151 552 151 165 21 387 130 [oooioiiiii]ieinn,
Wyoming. ..... .72 R 52 |ivieeiennn 39 |oiieiiiinn 13 (..... P O PN
? 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 1953, p. 181, footnotes 9 and 10).

Back figures—See Banki® dnd Monetary Statistics, Table 15, pp. 54-58, and Annual Reports.
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INTERNATIONAL FINANCIAL STATISTICS
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Tables on the following pages include the principal available statistics of current significance relating
to gold, international capital transactions of the United States, and financial developments abroad.
The data are compiled for the most part from regularly published sources such as central and com-
mercial bank statements and official statistical bulletins, some data are reported to the Board directly.
Figures on international capital transactions of the United States are collected by the Federal Reserve
Banks from banks, bankers, brokers, and dealcrs in the United States in accordance with the Treasury
Regulation of November 12, 1934. Back figures for all except price tables, together with descriptive
text, may be obtained from the Board’s publication, Banking and Monetary Statistics.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
TABLE 1.—NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935, BY TYPES

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

Increase in banking funds in U, S.? Dec[;easse Domestic Foreign Infl
in U. S, securities: | securities: nflow in
ant‘h{' 23- §'_1935' Total banking Inflow of Return | brokerage
£ Total Foreign Foreign Interna- funds foreign of U. 8. balances
official * other tional abroad! funds? funds?
1946—Dec, 31..........] 8,009.5 5,726.1 2,333.6 2,938.7 453.8 427.2 464.5 1,237.9 153.7
1947—Dec. 31..........] 8,343.7 6,362.3 1,121.8 2,998.5 2,242.0 186.5 375.5 1,276.9 142.4
1948—Dec. 31..........| 8,569.1 6,963.9 2,126.0 2,993.6 1,844.3 116.8 183.3 1,182.1 123.%
1949—Dec. 31..........| 8,763.5 6,863.9 2,197.8 3,028.2 1,637.8 307.6 258.5 1,209.9 123.7
1950—Dec. 31..........] 10,521.1 7,890.7 2,715.6 3,472.8 1,702.3 231.4 1,202.9 1,064.5 131.7
1951—Dec. 31 .......... 10,140.7 8,548.1 2,770.2 4,089.6 1,688.3 160.9 618.6 687.5 125.6
1952—Jan. 31..........] 10,043.0 8,464.4 2,644.9 4,138.7 1,680.9 133.4 631.3 688.6 125.4
Feb. 29 10,208.8 8,638.2 2,811.5 4,200.2 1,626.5 164.9 616.8 658.3 130.7
Mar. 31.. 10,236.0 8,719.2 2,912.3 4,149.6 1,657.3 125.0 617.4 642.5 131.8
Apr. 30. 10,268.6 8,829.1 3,025.5 4,164.9 1,638.7 109.7 622.4 580.4 127.0
May 31 10.471.6 9,199.1 3.,219.9 4,285.8 1,693.3 90.7 621.1 429.6 131.1
June 30 r10,585.5 r9,287.0 r3,309.4 4,294 .1 1,683.5 99.8 624 .1 441.3 133.4
July 31. .|710,941.0 9,601.0 3,615.3 4,219.1 1,766.5 103.2 647.0 r460.2 129.7
Aug. 31. r11,130.9 9,771.1 3.791.3 4,205.9 1,773.9 63.0 679.9 r491.3 r125.5
Sept. 30 . 11,364.5 9,951.5 3,909.1 4,261.4 1,781.0 106.0 673.8 505.6 127.6
Oct. 317 ,,.......| 11,4499 9,831.6 3.832.4 4,189.3 1,809.9 114.9 865.0 510.5 127.9
Nov. 307 ......... 11,583.9 9,917.9 3,950.7 4,221.6 1,745.6 113.1 916.4 517.6 119.0

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

[Amounts outstanding, in millions of dollars]

Total foreign
In- countries United Neth | s
terna- nite eth- witz- :
; ; Other Total Can- Latin : All
Date tional King- |France| er- er- Italy . Asia
insti- Official dom tands | land 5 Europe|| Europe ada America other
tutions and Official 2
private
1946—Dec. 31... 473.7} 6,006.5( 3,043.9 458.9| 245.9( 224.9 | 372.6 | 267.9[ 850.5|( 2,420.7 931.8( 1,104.8| 1,316.4(232.8
1947—Dec. 31...| 2,262.0] 4,854.4| 1,832.1 326.2( 167.7| 143.3 | 446.4 | 153.1| 739.8/| 1,976.7 409.6{ 1,216.6{ 1,057.9(193.7
1948—Dec. 31...| 1,864.3] 5,853.7| 2,836.3 546.3| 192.8] 122.8 | 538.9 | 333.5{ 738.1/] 2,472.4 775.2} 1,287.0} 1,151.8(167.4
1949—Dec. 31...| 1,657.8] 5,960.2] 2,908.1 574.4| 171.6] 170.5 | 576.9 | 303.6| 717.0|| 2,513.9 869.1} 1,436.7 961.0(179.5
1950—Dec. 31...]| 1,722.2} 96,922.6| 3,425.9 || 656.6( 260.7| 193.6 | 553.0 | 314.7} 799.2][¢2,777.7 899.0{ 1,612.9{ 1,378.5[254.5
1951—Dec. 31..( 1,708.2] 7,594.0| 3.480.5 642.6] 289.4| 148.8 | 521.3 | 300.5| 1,022.2§| 2,924.7] 1,307.1| 1,455.2| 1,609.6(297.4
1952—Jan. 31...| 1,700.9} 7,517.7| 3,355.2 644.6| 252.8) 153.7 | 521.6 | 290.2] 997.8| 2,860.7| 1,316.5( 1,400.7| 1,635.7|304.1
Feb. 29...1 1,646.4] 7,745.8] 3,521.8 796.9| 253.4| 155.9 | 542.9 | 293.9| 959.2|| 3,002.2| 1,336.3| 1,416.3| 1,661.91329.1
Mar. 31...( 1,677.2} 7,796.1] 3.622.6 783.6| 251.4] 149.7 | 544.8 { 292.1| 958.0i[ 2,979.7} 1,339.7| 1,463.1] 1,687.8(325.9
.. .6] 7,924.5| 3,735.8 745.0( 256.3f 122.0 | 584.3 | 286.5| 970.8| 2,964.9| 1,397.8{ 1,490.2| 1,755.0|316.6
.31 8.239.9] 3,930.2 756.8] 267.2| 155.9 | 599.6 | 278.5(1,004.7(| 3,062.7} 1,496.0{ 1,529.3| 1,826.0/325.9
4] r8,337.7|74,019.7 || r793.4| 299.2| 203.0 | 600.8 | 266.8|1,028.9||v3,192.2] 1,503.0{*1,517.2|r1,792.0{333.2
5] 8,568.6| 4,325.6 848.1| 344.3] 241.2 | 617.5 | 291.7|1,058.3{| 3,401.0{ 1,540.3| 1,538.0| 1,757.7|331.6
.81 8,731.4| 4,501.6 833.7] 395 6| 209.4 | 612.0 | 294.9]1,083.5{| 3,519.1] 1,528.1| 1,570.0] 1,743.5]370.7
9 8,904.7| 4,619.4 865.3| 404 .0 345.1 | 614.3 | 291.9|1,141.4|| 3,662.0{ 1,530.1| 1,580.7| 1,795.1(336.8
.. 9| 8.755.8{ 4.542.7 880.0| 348 4| 384.3 [ 623.9 | 305.7(1,205.0j 3,756.2| 1.373.3] 1,520.7] 1,784.1(321.5
Nov. 307..| 1,765.6] 8,906.5| 4,661.0 975.2| 337.3} 343.1 | 627.1 | 326.2{1,245.4|| 3,854.3| 1,353.7{ 1,557.5| 1,812.9|328.1

? Preliminary. r Revised.

1 Certain of the movement figures in Table 1 have been adjusted to take account of changes in the reporting practice of banks (see BULLETIN
for August 1951, p. 1030). Reported figures from banks, however, did not permit similar adjustments in Tables 2 and 3, representing outstanding
amounts. Therefore changes in outstanding amounts as may be derived from Tables 2 and 3 will not always be identical with the movement
of funds shown in Table 1.

2 Represents funds held with banks and bankers in the United States by foreign central banks and by foreign central governments and their
agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular establishments, etc.), and also funds held in
accounts with the U. S. Treasury.

2 Beginning with 1947, these figures include transactions of international institutions, which are shown separately in Tables 6 and 7. Securities
of such institutions are included in foreign securities.

4 “Short-term liabilities’”” reported in these statistics represent principally demand deposits and U. S. Government obligations maturing in
not more than one year from their date of issue, held by banking institutions in the United States. The term *‘foreigner’ is used to designate
foreign governments, central banks, and other official institutions (see footnote 2 above) as well as other banks, organizations, and individuals
domiciled outside the United States, including U. S. citizens domiciled abroad and the foreign subsidiaries and offices of U. S. banks and commer-
cial firms. (Footnote 1 above also applies to this table.)

¢ Beginning January 1950, excludes Bank for International Settlements, included in *International institutions’ as of that date.

¢ Data for August 1950 include, for the first time, certain deposit balances and other items which have been held in specific trust accounts,
but which have been excluded in the past from reported liabilities.

Note.—These statistics are based on reports by banks, bankers, brokers, and dealers. Beginning with the BULLETIN for September 1961,
certain changes were made in the order and selection of the material published. An explanation of the changes appears on p. 1202 of that issue.
For further explanation and information on back figures see BULLETIN for August 1951, p. 1030,
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

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

[Amounts outstanding, in millions of dollars]
Table 2a.—Other Europe

Czech- "
Other || Aus-| Bel- Den- | Fin- | Ger- Nor- | Po- | Por- | Ru- s | Swe- Yugo-1 All
Date Europe|| tria | gium ‘?:;:i; mark | land | many Greece way | land | tugal | mania Spain den USSR slavia | other?
1946—Dec. 31..7 8350.5(..... 159.5l...... 66.5 | 22.2 7.1] 49.3 1123.5 |...... 39.0 8.9 16.4 | 172.6| 60.5 | 12.4 | 112.5
1947—Dec. 31..| 739.8|{..... 124.9|......| 52.8 | 30.5 89.5! 34.7 [ 56.2 |...... 47.1 8.7 1 12.8 58.6| 73.7 | 12.1 | 138.2
1948—Dec. 31..| 738.1y..... 128. 74, .o un 44.7 | 19.1 | 178.91 211 | 77.7 |...... 37.7 7.0 13.6 49.0) 21.3 | 19.9 | 119.3
1949—Dec. 31..{ 717.0||..... 119.9(...... 38.025.1149.4/29.6 | 69.4 |...... 38.1 6.7 [ 15.7 90.1] 10.2 7.6 1 117.4
1950—Dec, 31..] 799.2|| 41.9] 128.2] 5.6 | 45.5 | 18.3 | 221 6 32.3 | 43.6 4.2 |45.7 6.1 ]21.3|115.3] 4.0 13.2 52.4
1951—Dec. 31..[1.022.2{| 57.1| 134.7] 1.3 | 45.3 | 27.0 | 405.6] 45.8 | 99.7 | 2.8 | 40.7 6.1 | 17.1 71.7] 2.5 7.1 57.6
1952-—Jan. 31..! 997.8] 57.0/ 132.8 .71 44.0 1 30.0 | 395.1| 38.9 ] 97.7 2.4]40.7 6.0} 16.6 64.3| 4.2 7.7 59.5
Feb. 29..] 959.2} 55.4( 136.6 .8 38.7 | 30.7 | 353.0{ 38.4 | 96.7 5.8142.8 6.1 17.4 64.41 4.9 8.7 58.8
Mar, 31..| 958.0}| 54.0( 132.1 .71 38.9|26.9( 361.8 41,0 |104.4 2.5)41.8 6.2 | 17.9 62.4| 2.5 7.1 57.9
Apr. 30..] 970.8|[ 54.9]| 134.1 .7 137.6|23.8( 380.2] 41.9 |100.5 2.1 ]41.6 6.1 | 17.7 65.3] 2.4 7.6 54.2
May 31..]1,004.7|| 53.1| 155.0 .6 | 37.0 | 23.9 | 390.5| 41.1 |100.9 2.4]43.1 6.1120.2 65.8 2.3 7.8 55.1
June 30..]1,028.9(| 49.5| 137.5 .6 34.2 |1 21.3 )| 453.1} 41.7 | 94.6 2.6 | 40.6 6.0 | 18.5 68.4] 2. 10.7 47.6
July 31..]|1,058.3j( 51.9( 143.5 .61 37.5122.71464.3] 38.7 | 96.1 4.7 1459 5.7 118.0 70.6f 2.0} 11.4 44.6
Aug. 31..[1,083.5|| 60.7]| 142.1 .6 | 43.8 | 24.4 | 457.5] 39.4 |101.0 3.1 49.3 5.7117.6 77.01 2.1 | 12.7 46.5
Sept. 30. .y1,141 .4} 74.3] 136.7 .9 51.0[ 25.9 | 486.2| 39.8 [104.1 2.2 151.0 5.7 120.4 77.6] 5.1 | 14.1 46.4
QOct. 317.[1,205.0{ 77.7{ 128.3 5 159.6[26.7 | 534.3; 41.2 [100.6 3.6 1 46.7 6.0 | 24.4 82.81 5.3 113.0 45.3
Nov. 307.(1,245.4| 84.9] 142 .4 .5 69.9 | 26.7 | 544.7| 42.8 |109.4 1.8 | 49.9 6.1 21.4 84.5| 2.1 13.4 45.0
Table 2b.—Latin America
Neth-
Do- 1er;l Re-
Latin Co- min- ands pub- El Other
Argen-| Bo- : . ican |Guate-| Mex- | West 3 Uru- | Vene- | Latin
Date Amer- |[Z 27T fivia | Brazil Chile | lom- | Cuba | B0 |7 20| T Indies| Feru | lic of | Sal- guay | zuela |Amer-
ica bia Pan- | vador .
pub- and m ica?
lic Suri- ama
nam
1946-—Dec. 31.|1,104.8{{112.6 | 14.0 |174.0 | 50.7 | 57.8 | 153.5|.. 21161 1409 | 772 |.ooviiennnn. 74.0 |181.8
1947—Dec. 31.[1,216.6{236.2 | 17.8 |104.7 | 46.3 | 46.1 | 234.7}.. 2114914181703 ]......0...... 78.0 |186.5
1948—Dec. 31.(1,287.0|[215.8 | 17.1 |123.7 | 55.6 | 54.0 | 219.4 7012435261 71.8......] ..... 121.7 [184.1
1949—Dec, 31.[1,436.7|[201.1 | 13.5 [192.8 | 60.9 | 85.9 | 164.2 625952817434 .....]...... 143.2 (207.4
1950—Dec. 31.(1,612.9{(301.8 | 20.4 {226.0 | 79.5 | 53.4 { 259.1| 42.7 | 25.4 |207.1 ; 30.2 { 60.2 | 59.2 [ 16.1 | 75.1 { 85.2 | 71.3
1951—Dec. 31.(1,455.2([249.7 | 27.8 |100.3 | 54.0 |106.4 | 263.6| 45.8 | 27.3 |158.2 | 34.9 1 47.2 | 67.7 [ 27.8 | 84.7 | 71.9 | 87.8
1952-—Jan, 31.{1,400.7([225.9 | 23.6 | 98.5 | 56.5 | 97.6 | 253.1| 46.1 | 32.1 {147.0 [ 31.5 [ 49.5 | 63.1 | 36.5 | 75.2 | 67.4 | 97.1
Feb. 29./1,416.3/i212.9 | 23.6 |118.2 | 59.5 | 96.3 | 265.5| 48.9 | 35.9 {134.0 | 31.3 | 48.8 | 65.7 | 39.0 { 76.8 | 64.5 { 95.4
Mar, 31.(1,463.1}/189.4 | 21.4 { 99.6 | 57.3 | 95.0 | 288.3) 50.5 | 39.5 [171.9 | 28.8 | 56.3 | 67.9 | 43.7 | 83.5 | 66.5 {103.6
Apr. 30.|1,490.2|(177.4 | 21.7 } 98.5 | 58.6 | 91.1 | 307.4] 53.4 | 40.0 [150.4 | 28,2 | 57.0 [ 65.6 | 42.5 | 93.0 (101.4 |104.1
May 31.[1.520.3{{167.8 | 24.4 | 89.8 | 52.0 ; 80.7 | 318.1| 51.5 | 39.7 {177.3 | 28.4 | 55.9 | 70.5 | 37.2 | 90.4 |140.4 |105.1
June 30 |r1,517.2|(146.8 | 24.1 | 80.9 | 54.3 | 73.6 | 316.6] 50.4 | 38.3 [195.7 | 32.2 | 56.5 [774.2 | 36.8 | 97.6 (129.8 [109.2
July 31./1,538.0|(130.7 | 23.2 | 93.2 | 58.4 { 77.6 | 321.2} 51.2 | 36.4 [205.1 | 29.1 | 57.1 | 73.3 | 32.6 [101.5 |131.0 [116.2
Aug. 31.(1,570.0{|128.3 | 22.5 | 87.9 | 61.2 | 85.4 | 341.4/ 49,9 | 34.4 1238.0 } 35.5 | 58.5 | 74.5 | 30.5 | 97.3 [108.3 |116.2
Sept. 30.(1,580.7(1129.8 | 21.2 | 88.9 | 58.1 | 88.3 | 321.4] 46.6 | 32.4 {233.5 | 38.0 | 56.2 | 79.5 [ 25.4 | 91.5 |154.3 {115.6
Oct. 312|1,520.7|131.9 | 18.7 | 72.3 | 62.4 | 87.9 | 285.71 43.3 } 32.2 |232.1 | 39.5 | 62.0 | 81.1 | 21.6 | 94.8 {141.6 |113.4
Nov. 30»|1,557.5|[146.2 | 16.6 | 78.2 | 71.2 | 96.4 | 284.2} 43.5 | 33.2 [251.0 | 41.9 [ 62.5 | 82.4 | 19.9 | 91.6 (126.2 [112.5
Table 2c.—Asia and All Other
For- Egypt
Tand | Ind fopine| Thai- | Tur- | Other| An || Aus.| Bel: |25, | Unien
: an ong ;.| Indo- ippine ai- | Tur- er us-| % Anglo-| o
Date Asia China { Kong India nesia Iran |Israel|Japan Re- | land | key | Asia% | other (|tralia Cglan Egyp-{ South Othert
Main- public ONEO “tian | Africa
land Sudan
1946—Dec. 31.] 1,316.4]] 431.9| 44.9| 43.5(127.1].....}..... 16.6] 446.6]...... 54.7| 151.0] 232.8/1 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}...... 37.6{ 99.0] 193.7|] 30.6}...... 25.0| 46.4 91.8
1948 —Dec, 31.| 1,151.8|{ 216.2] 51.1] 51.8; 41.5].....[..... 81.4| 488.3]...... 17.5| 204.0] 167.4]| 22.2i. . 27.7] 15.8| 101.6
1949—Dec. 31. 961.0{| 110.6] 83.9 63.3} 15.7|.....[..... 214.6| 297.3)...... 9.8| 165.7] 179.5|| 32.4}...... 61.6 6.0| 79.5
1950—Dec. 31.} 1,378.5|| 81.7] 86.1| 55.7{114.7| 20.3| 12.6[458.5| 374.4] 48.2( 14.3]| 111.9] 254.5|| 19.1] 58.1} 75.6| 44.0| 57.7
1951—Dec. 31.] 1,609.6|] 87.4| 62.4] 62.1}140.6] 25.5| 26.6|596.0| 329.7| 96.7| 14.1| 168.4] 297.4|| 38.5] 54.5| 110.7 7.0/ 86.8
1952—Jan. 31.! 1,635.7|| 81.9| 64.2f 58.6(131.8] 26.8| 20.7/636.2| 328.2| 108.8| 13.6| 164.8} 304.1} 32.3} 54.3| 121.0 9.1 87.3
Feb. 29.| 1,661.9| 81.6| 64.4] 59.4|127.4] 26.9( 19.3|655.7| 331.1{ 115.0| 14.9! 166.1} 329.1|| 36.5] 58.8| 126.4| 11.8| 95.7
Mar. 31.| 1,687.8/| 78.6] 67.8| 46.3]141.0| 25.7| 19.8|682.4| 332.2{ 121.0| 10.6| 162.4} 325.9(| 38.4] 57.8| 127.3 9.0| 93.3
Apr. 30.1 1,755.0] 80.1| 65.6| 52.1|171.1| 23.8| 27.6(696.8| 335.0] 125.8] 10.8| 166.3] 316.6|| 36.7| 62.0| 123.3| 13.9| 80.7
May 31.] 1,826.01 80.2} 62.7| 67.3/190.2] 23.5] 37.8/724.8) 337.2} 126.5| 14.2] 161.5} 325.9|| 44.7| 67.5| 118.3| 12.4| 83.1
June 30.|71,792.0|| 76.5] 65.9(758.7|176.5} 21.1} 30.5|730.7] 333.0| 126.8| 20.6 151.7] 333.2{| 49.5| 72.6| 117.7| 10.9{ 82.5
July 31.| 1,757.7|| 76.3] 68.1| 61.6|154.0f 24.7| 26.8|725.6| 321.8| 134.9| 9.4| 154.4| 331.6|| 47.4| 74.8| 116.8] 11.2{ 81.5
Aug. 31.] 1,743.5|] 80.4| 69.6| 54.8]114.5] 22.6| 26.5(743.9| 324.6] 143.8| 9.8| 153.0] 370.7|] 81.2} 84.5| 104.2( 14.2| 86.5
Sept. 30.| 1,795.1|] 84.7| 71.4{ 55.2| 87.3| 18.3| 22.1|772.6| 319.7| 157.9| 8.8| 197.2] 336.8j| 54.1{ 90.4{ 91.7] 11.8} 88.7
Oct. 317| 1,784.1|| 84.0f{ 69.6] 58.1| 64.9{ 20.1| 27.9|767.5| 320.1} 166.6] 9.7| 195.8] 321.5|| 50.1] 96.6| 72.1] 13.3| 89.4
Nov. 307] 1,812.9| 80.9| 69.7| 54.2} 60.9; 19.2| 19.3|789.1] 315.1| 176.5| 11.0; 217.1} 328.1}] 48.41 105.2] 62.0{ 19.5| 93.0
» Preliminary. r Revised.

1 Beginning January 1950, excludes Austria, Czechoslovakia, and Poland, reported separately as of that date.
¢ Beginning January 1930, excludes Dominican Republic, Guatemala, El Salvador, and Uruguay, reported separately as of that date.

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

Israel, and Thailand. reported separately as of that date.
4 Beginning January 1950, excludes Belgian Congo, reported separately as of that date.
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Beginning January 1950, excludes Iran,
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

TABLE 3.—SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES!

[Amounts outstanding, in miltions of dollars}

United Neth- | Switz- Latin
: Other || Total | Can- : All
Date Total Ig:)ndgl France . ;;ds 1§f1d Italy Europe ||Europe | ada A;g;:r- Asia other
1946—Dec. 31........... 708.3|| 47.7 5.71151.0 9.8 16.0 82.8 || 312.9 52.2 | 226.8 99.2 17.2
1947—Dec. 31............ 23.4 49.1 7.0 21.1 1 118.9 || 248.6 27.5 | 514.3 | 127.0 31.5
1948—Dec. 31...i.iiiiiiniiiiennnnn 119.0 51.4 6.9 15.8 | 106.3 || 323.8 39.8 | 516.6 | 118.8 19.7
1949—Dec. 31.........0 51.8 5.2 3.8 22.6 98.5 |{ 219.2 37.6 | 411.1 | 139.7 20.4
1950—Dec. 31..viviirienenannnnen 31.4 3.4 8.7 20.7 67.1 || 237.0 | 125.8 | 378.8 96.3 60.0
1951—Dec. 31, .. iiiiiiiireinnenns 10.1 5.0 11.2 10.3 | 111.2 |} 182.8 92.0 | 489.3 | 162.4 41.9
1952—Jan. 31.......0000nnnnn 996.0{| 28.5 14.1 5.8 11.2 12.6 | 114.6 || 186.8 89.3 { 520.3 | 161.9 37.6
Feb, 29.,......... et 964 .4 32.8 14.1 5.6 10.3 14 .4 | 103.0 {| 180.2 72.4 | 520.6 | 154.6 36.7
Mar.31...c00vnnn A vee..] 1,004 .41 35.4 13.2 5.7 11.6 21.5 89.6 || 176.9 72.1 | 570.2 | 149.5 35.7
Apr. 30........... Ceereeanaen 1,019.7|| 33.5 13.8 3.4 8.6 23.5 81.1 || 163.9 76.4 | 601.1 | 144.8 33.5
May 3lineiriierccnnnnaanasss| 1,038 7 42.0 11.6 3.3 7.3 249 79.1 || 168.2 69.5 | 652.2 | 117.4 31.5
June 30. ...l r,029.6|| 36.2 11.7 3.1 9.8 30.4 68.8 || 160.2 | r51.4 | 669.6 | 118.0 30.4
July 31........ eteeeeiae 1,026.2)4 30.9 11.6 3.8 8.0 28.6 67.2 |} 150.0 45.1 | 700.1 | 105.2 25.8
Aug. 3l..iiinnneoecinsnnnnan 1,066.3|| 32.2 9.2 3.3 9.8 24.6 66.5 || 145.7 53.3 | 715.2 | 128.4 23.7
Sept. 30...... v [N 1,023.4|| 26.8 9.3 2.6 8.4 19.6 75.1 || 141.8 58.3 | 658.3 | 141.6 23.4
Oct, 312, .. 0vviiiinnnnnennn. 1,014.5} 35.8 10.9 2.7 8.0 16.4 79.0 || 152.9 73.7 | 632.9 | 132.8 22.2
Nov.30P. ..oiiiiinninannenns 1,016.3|} 33.8 8.2 4.4 9.2 17.2 82.7 || 155.5 73.8 | 636.4 | 127.9 22.8
Table 3a.—Other Europe
Other (| Aus- Bel- Den- Fin- Ger- Nor- Por- : Swe- | Yugo- All
Date Burope|| tria | gium | mark | land | many |G| way | tugal | SP2i® | “den | slavia | other
1946—Dec, 31. 82.8 7.5 .5 6.2 30.4 12.4 3.3 1.0 7.2 4.9 ® 9.5
1947—Dec. 31. .9 15.0 2.2 8.0 30.5 10.6 9.2 1.1 .9 5.4 (] 35.9
1948—Dec. 31. .3 21.4 .6 3.4 30.5 1.2 8.4 N 2.9 1.4 6.0 29.8
1949—Dec. 31.... .5 19.3 4 8.2 30.0 7 7.4 .5 7.0 2.3 ® 22.6
1950—Dec, 31 A 21.5 3.2 2.2 25.4 .2 1.4 .5 1.6 6.9 feevennn 4.0
1951—Dec. 31.. .2 39.6 4.8 3.1 28.3 .2 2.5 .8 18.8 5.4 3.9 4.0
1952—Jan, 31... .6 ® 42.9 4.0 3.6 30.1 .2 2.0 1.0 19.0 5.2 2.4 4.2
Feb., 29... .0 ® 33.7 4.6 4.1 27.9 .1 1.6 .9 19.8 4.3 1.3 4.6
Mar. 31.... .6 .1 28.7 4.6 2.7 27.7 .1 1.5 1.2 13.5 4.2 .7 4.4
Apr. 30 A ® 21.3 4.3 1.8 27.2 .1 1.8 1.0 12.6 3.6 2.4 4.9
May 31 .1 .1 17.6 3.9 3.4 26.9 .1 2.0 .8 14.6 3.2 2.7 3.8
June 30 .8 ® 13.9 3.5 2.9 23.2 1 1.6 .8 14.3 2.7 2.3 3.6
July 31. 2 ® 12.9 3.6 2.8 23.7 2 1.8 7 14.3 3.1 .3 3.6
Aug. 31 .5 .1 11.5 2.2 2.2 25.7 2 1.8 .6 12.5 1.9 3.4 4.4
Sept. 30 .1 .1 11.8 3.5 2.8 27.5 .2 2.0 .6 13.5 2.2 7.3 3.7
Oct. 317, e .0 1.0 13.2 2.8 3.8 28.0 .2 1.7 .5 12.6 3.3 8.0 3.8
Nov. 307.,....... e 82.7 1.0 17.7 3.3 4.0 25.4 2 1.8 .6 11.8 3.0 7.9 5.8
Table 3b.—Latin America
Neth-
o fand Re- o
Latin Co- min- ands pub- | EI ther
Argen-| Bo- . p ican |Guate-| Mex- | West : Uru- | Vene- | Latin
Date Amer- |(“ P oY) fjyia | Brazil| Chile [ lom- | Cuba | o’ |"nata | “ico |Indies | Feru | lic °f Sal- | suay | zueta | Amer-
ica bia Pan- | vador f

pub- and ama ica ¢

lic Suri-

nam
1946—Dec. 31..] 226.8| 41.8 2.3(49.8114.626.4125.7......]..0...125.5 .8 3.7 1.3 4...... ceeedl 8.7 26.2
1947—Dec. 31..| 514.3| 65.2 2.0 (165.8 | 27.8 | 32.6 [108.6 veedlieenal] S2.2 1.1 4.3 4.7 )., «...] 15.3 | 34.5
1948—Dec. 31..| 516.6| 72.4 2.7 16541 15.2132.6|83.11{.... 73.8 1.5 4.4 4.6 |......].000..] 26,01 34.7
1949—Dec, 31..| 411.1] §3.6 2.3 136.9|15.5]|21.¢127.5)......]...... 73.0 1.3 5.8 53 |......]...0..] 25.6 | 43.1
1950—Dec, 31..| 378.8| 45.9 8.7 ] 178.0 6.8 | 42.5 | 27.6 1.9 2.6 | 70.6 1.3 ] 1.0 3.1 6.8 8.0|49.4 146
1951—Dec. 31,.] 489.3|| 7.6 7.5 )185.0 | 24.8 | 43.7 | 32.3 3.8 90.6 1.2 ]111.8 3.0 9. 10.5 | 41.7 { 14.5
1952—Jan. 31..| 520.3|} 7.9 7.1]207.3126.2)39.3]29.6 2.2 4.0 |109.1 1.2 | 12.0 4.2 .91 11.8]34.9] 13.7
Feb. 29..] 520.6|| 7.8 9.9 |217.0 { 23.6 | 36.1 | 31.0 2.1 4.2 |103.0 1.2 {11.8 4.1 8.4 7.9]38.7]13.8
Mar. 31..| 570.2|| 8.6 8.1 |234.9 | 29.3 | 33.8 | 56.6 2.1 4.2 |[101.1 1.2 ]| 11.5 3.9 7.5119.1]33.1| 15.1
Apr. 30..] 601.1}| 7.8 8.6 |1272.2 {29.1 | 31.5 | 54.7 2.9 4.1194.4 1.3]110.3 6.8 6.5|24.9]32.21}13.7
May 31..] 652.2f 7.4 9.7 |1320.7 | 27.5 | 34.3 | 55.9 2.4 3.7 90.8 1.1 ] 11.6 6.0 5.3]|27.9]|34.2113.8
June 30..| 669.6[] 8.2 8.4 [358.3 § 26.1 | 35.0 | 51.8 2.2 4.1 178.0 1.2 {10.9 5.9 5.4130.5|32.1{11.5
July 31..] 700.1)} 7.2 8.7 1392.6 | 27.0 ] 34.5 | 52.5 1.9 3.7 7t.2 1.2 ] 10.9 6.3 5.3]32.1]1324112.5
ug. 31..] 715.2}] 7.6 6.8 1403.9123.0 ] 34.2 | 51.6 1.8 3.2 ]91.7 1.1]10.7 3.3 5.3125.7132.4] 13.0
Sept. 30..] 658.3f 8.6 6.2 [374.7 |1 21.6 | 32.1 | 33.6 1.8 2.8192.0 1.2 ]110.3 3.7 5.1120.6|31.7]12.4
Oct. 317 .| 632.9|| 8.1 7.0 |1355.4 1 18.3 | 34.9 | 36.1 1.6 3.2] 82.8 1.2 111.6 4.4 7.1114.3133.11]113.8
Nov. 307, | 636.4i| 9.3 6.0 (354.3 | 20.5 | 36.0 | 30.6 1.7 3.5| 85.0 1.3113.2 4.2 9.0 12,9 |35.6 | 13.2

# Preliminary, r Revised.
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1 See footnote 1, p. 186.

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

3 Less than $50,000.

+ Beginning January 1950, excludes Dominican Republic, Guatemala, El Salvador, and Uruguay, reported separately as of that date.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

TABLE 3.-——SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued

[Amounts outstanding, in millions of dollars]

Table 3c.—Asia

and All Other

For- Egypt
and |H Ind inpine| Thai- | Tur- [Other | an || Aus. | Bt | ahaio.| "oi"
. an ong| :_|Indo- ippine ai- | Tur- | Other us- it nglo-| o
Date Asia China { Kong India nesia Iran |Israel|Japan, Re- | land | key [ Asia!| other || tralia C%l;mo Egyp-| South Other?
Main- public €01 tian |Africa
land Sudan
1946—Dec. 31. 99.2{ 53.9{ 5.9| 12.0| 1.0|.....{..... .20 20.20.. ..., 1.4 4.6] 17.2 3.4 4] 10.1 3.3
1947-—Dec. 31..{ 127.0|| 40.8] 2.6} 29.6 .5 .9l 27.4 17.7 7.5 31.5 9.0[...... 1 14.4 8.0
1948—Dec. 31..{ 118.8|| 24.2{ 3.4{ 20.4{ 1.9}. 15.9) 37.3|. 4 1.4 14.31 19.7 4.7|. . 4 7.9 6.8
1949—Dec. 31..} 139.7|]| 16.6] 3.7] 17.4 .2 14.1] 23.2}......| 14.3|] 50.3] 20.4 7.9...... 2 4.5 7.7
1950—Dec. 31. 96.3|; 18.2( 3.01 16.2 .21 6.6] 18.9] 12.1 4.9 1. .9 13.9} 60.0|] 40.8 .4 .3 7.3 7.2
1951—Dec. 31..| 162.4}| 10.1; 3.1} 13.4 .3] 9.3] 30.0§ 12.2] 29.3] 2.5 .6] S1.6] 41.9{| 22.8| 5.7 .2 6.7 6.5
1952—Jan, 31..| 161.9(| 10.1] 1.4( 14.8 .4 8.9 35.9] 8.6/ 29.1] 2.1 5] 50.01 37.6f 21.1f 5.3 1 6.3 4.7
Feb. 29..| 154.6 9.6/ 1.6] 16.8 .51 9.0 32.4| 8.8 27.2{ 2.9 .6f 45.11 36.7|f 17.5 6.0 .1 6.0 7.0
Mar. 31..] 149.5 9.1] 2.8/ 20.4 .71 10.1) 30.3] 9.1] 22.6{ 3.7 | 13.8{ 26.9] 35.7 17.71 7.2 .1 5.7 5.0
Apr. 30..{ 144.8 8.6] 4.2( 14.5 .91 10.8| 29.3| 11.0f 23.7) 2.8 ( 23.6] 15.3] 33.5|| 13.5( 7.6 .2 7.0 5.1
May 31..{ 117.4 8.1] 1.8 9.4 .6] 10.6| 30.1| 12.5| 27.4] 3.2 1.6] 12.1] 31.5 12,7} 7.8 .2 4.8 6.1
June 30..| 118.0 7.3] 2.4 6.5 1.4{ 10.7; 27.7| 14.3| 20.5 2.7 | 15.4 9.0 30.4{| 12.0] 8.7 .2 4.7 4.9
July 31..] 105.2 8.1 .8 5.5 .5 10.3| 27.4] 10.4 6.91 2.3 ]|16.7] 16.3} 25.8 9.6] 8.2 .2 3.7 4.1
Aug. 31..} 128.4 8.3 1.3 4.2 .6| 9.6| 22.9| 13.3| 10.3| 3.5} 37.0| 17.4f 23.7 8.0f 7.9 .5 3.5 3.8
Sept. 30..} 141.6/| 10.1| 1.0 3.7 .7] 9.3| 22.8] 10.1 5.3] 3.8 55.7 19.2] 23.4 8.2t 6.9 .6 3.1 4.7
Oct. 317.]| 132.8]| 10.1 .91 3.5 .91 10.1| 18.7| 12.6 6.4] 3.4 51.0 15.31 22.2 8.71 6.7 .5 2.3 4.0
Nov.30»..; 127.9;| 10.1] 1.3| 3.7 .71 10.2) 17.4] 12.2 3.0 4.0 47.4] 17.7] 22.8|| 10.0| 6.5 .1 2.6 3.6

TABLE 4—PURCHASES AND SALES BY FO(?EIGNERS OF LONG- )TERM DOMESTIC SECURITIES, BY TYPES®

nflow of Fo

reign Funds

[In millions of dollars]

U. S. Government bonds and notes4| Corporate bonds and stocks § th
purchases
Year or month . Total Total of
Net Net purchases sales domestic
Purchases Sales purchases Purchases Sales purchases securities
.5 684.2 -~269.7 367.6 432.1 —64.5 782.1 1,116.3 —334.2
.8 283.3 61.5 226.1 376.7 —150.6 570.9 659.9 —89.1
4 330.3 —47.9 369.7 514.1 ~144.3 652.2 844 .4 —-192.2
.0 333.6 96.4 354.1 375.3 —21.2 784 .1 708.9 75.2
4 294.3 942 .1 774.7 772.3 2.4 2,011.1 1,066.6 944.4
3.6 1,356.6 |%—683.0 859.8 761.0 98.7 1,533.3 2,117.6 —584.3
.2 36.0 -8.8 64.1 53.7 10.4 91.3 89.7 1.6
.2 12.7 7.6 76.6 71.5 5.1 96.9 84.2 12.7
.5 18.7 -3.2 68.3 79.6 —11.3 83.8 98.3 —14.5
.4 16.3 3.1 65.7 68.1 —2.5 85.1 84.4 .6
.9 15.8 —-2.0 76.2 69.2 7.0 90.1 85.0 5.0
.2 22.2 9.0 61.6 71.9 —10.3 02.8 94.1 -1.3
.6 32.0 7.7 63.6 68.3 ~4.7 103.2 100.3 3.0
.1 29.2 9.9 76.8 63.7 13.1 115.9 93.0 22.9
.5 13.3 24.2 67.6 58.9 8.7 105.1 72.2 32.9
September...........0.... 34.0 14.2 19.8 53.3 79.2 —25.9 87.3 93 .4 -6.1
October?. ...........vuu.. 194.7 18.8 176.0 76.8 61.5 15.3 271.5 80.3 191.2
Novemberr............... 49.4 21.1 28.3 78.3 55.2 23.1 127.7 76.4 51.4
TABLE 5.—PURCHASES AND SALES BY FOREIGNERS OF LONG- TERM FOREIGN SECURITIES OWNED
IN THE UNITED STATES, BY TYPE
(Return of U. S. Funds)
[In millions of dollars]
Foreign stocks Foreign bonds Net
purchases
Year or month Total Total of
s Net Net purchases sales foreign
Purchases ales purchases Purchases Sales purchases securities
65.2 65.6 —.4 755.9 490.4 265.5 821.2 556.1 265.1
57.1 42.6 14.6 658.7 634.3 24.5 715.9 676.8 39.0
81.7 96.7 —~15.0 211.6 291.4 ~79.8 293.3 388.2 -94.8
88.8 70.8 18.0 321.2 311.5 9.8 410.1 382.3 27.8
173.8 198.2 —24.4 589.2 710.2 -121.0 763.0 908.4 —145.4
272.3 348.7 —76.4 500.4 801.0 ~300.6 772.7 1,149.7 -377.0
24.4 82.6 —58.2 38.1 46.8 —8.7 62.5 129 .4 —66.9
1952—January. ......oivvnniinn. 34.4 29.9 4.6 33.1 36.5 -~3.5 67.5 66.4 1.1
February................. 29.4 28.1 1.4 19.0 50.7 -31.7 48 .4 78.7 -30.3
March.......oovvievvennn. 22.0 35.8 -13.8 21.5 23.4 -1.9 43.5 59.3 —~15.8
April....ooiiiiiiiiinnn, 28.9 44.9 —16.0 47.7 93.8 —46.1 76.6 138.7 —62.1
May....oovivvuivnnninn.. 19.0 20.4 -1.4 40.3 189.6 —149.4 59.3 210.1 —150.8
June. ...l 19.2 29.8 -10.6 52.5 30.2 22.4 71.7 60.0 11.7
July.ooooiiiii i 23.9 33.0 —9.1 52.8 r24.8 r28.0 76.7 r57.8 r18.9
August.........oviiailan 24.1 22.7 1.4 57.9 28.2 29.7 82.0 50.9 31.1
September................ 24.6 26.8 -2.1 38.9 22.5 16.4 63.6 49.3 14.3
October?............ovuun. 22.1 20.8 1.3 80.2 76.5 3.7 102.2 97.3 5.0
November?................ 19.5 16.5 3.0 18.2 14.1 4.1 37.7 30.7 7.1
? Preliminary. r Revised.

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

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

¥ Includes transactions of international institutions.

§ Through 1949 represents transactions in corporate stocks only.
¢ Includes net sales of 554 million dollars by Canada.
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4 Through 1949 includes transactions in corporate bonds.

Beginning January 1950, excludes Iran,

189



INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

TABLE 6.—DOMESTIC SECURITIES: NET PURCHASEBS BEOEONRT%II%IQERS OF LONG-TERM UNITED STATES SECURITIES,

(Inflow of Foreign Funds)
[Net sales, (—). In millions of dollars}

Inter- .
N United : Latin
Year or national Nether- | Switzer- Other Total . All
month insti- Total Iﬁg‘,ﬁ' France lands land Italy Europe || Europe Canada A{xé:r- Asia other
tutions

....... —~334.2 —36.9 —6.8 | -26.5 | ~-17.5 —.1]| —10.8 —98.6 —16.4 6.3 —224.5 —1.0
.5]-163.6 —8.9| ~-50.2 | -98.2 13.0 { —-17.1 | —~14.1 ||—175.5 3.2 -3.5 10.0 2.2
7.6 1—199.8 9.1 —82.8}| —79.3 | —40.0 (O] 2.6 [|—190.4 7.5 10.2 ~23.3 -3.9
0f —11.8 20.9 —-6.8 | —25.5 44.2 .5 2.2 36.5 —49.0 2.5 -2.1 2
.2 823.2 64.0 197.8 —-6.3 19.0 -7 73.8 347.5 458.2 30.1 -15.3 2.7
.9 | —568.4 21.4 6.0 ~22.2 45.9 1.9 | —43.8 9.2 | ~595.5 13.9 4.8 -.7
1951—Dec.... .8 7 5.6 7 -1.0 —4.3 .3 3.8 5.0 -7.6 3.1 ®) 3
1952—Jan .3 12.4 5.4 1.5 —-1.7 10.4 -.1 -1.3 14.1 -3.1 2.3 -1.3 .4
Feb. -3.31 —11.2 -.7 7 —-2.7 —4.8 .2 .3 -~7.0 —-.9 -2.3 -1.1 .1
.8 -.2 2.3 4 -2.3 2.4 -.2 ~-1.2 1.4 -2.7 2.9 -2.1 .3
.8 4.2 .4 —-.6 -2.6 —.1 .1 —.6 -3.3 3.6 4.1 (O] -.2
.3 —-1.6 1.3 O] -2.1 -1.9 .1 7 -~1.9 7 —.4 .2 -2
.6 C 2.4 2.4 1.6 -3.0 .7 -.2 1.2 2.6 4.4 —4.8 -.2 .5
.4 22.5 7.2 .6 —1.4 13.7 .3 .9 21.3 6.8 1.5 -~7.3 .2
.9 32.0 7.0 7 -.5 6.9 .4 .6 15.1 15.7 .9 O] 3
Sept.... .9 —7.0 —6.9 -1.2 -.3 8.3 .1 —.4 -.5 ~2.3 —4.1 .2 -.3
Oct.?. . 11.3 179.9 38.9 .1 -2.7 6.1 2 2.9 45.6 131.8 1.1 1.2 1
Nov.r.. .9 50.5 1.8 .5 —.6 13.8 -1 3.3 8.7 28.3 3.4 —.1 2

TABLE 6a.—DOMESTIC SECURITIES: NET PURCHASES BY FOREIGNERS OF LONG-TERM UNITED STATES SECURITIES
Other Europe; Latin America; and Asia

For-
Latin || Co- R e Other mosa Philip-
Year or Other i Aus- | Bel- [ Nor- | Al 1,0 o i lom- |~y | Mex- P of | Uru- |Latin]| 4.0 and | Indo- | pine | Other
month Europe| tria * | gium | way | other |™; bia ico | pa,. { guay? (Amer- 4 |l China | nesia | Re- | Asia
ama ica Main- pub-
land lic

1946......... -10.8...... .6 2.2[-13.6 6.3 .1 1.7 6.8 4.5]...... —6.7] ~224.5[| —200.5; —~22.5| —1.9 .4
1947......... —14.1[...... .9 —4.1] -9.21 -3.5 3 =9 2.5 =6.9[...... 1.5 10.0f| -3.2{ —-1.3 7.0 7.5
1948......... 2.6]...... 2.6f —.3 .3] 10.2 I 2.9 —4.7}...... 12.6] —23.3| —22.7( -.1 4] -9
1949......... 22|00 1.6] -.9 1.4 2.5 1.2 —1.0 .3 4.2(...... -2.1] -2.1ff -7.2 .2 .5 4.4
1950......... 73.8/| 18.4] 12.6 36.7 6.0 30.1]| —1.2{ 24.6 .5 1 -5.0) 11.1] —-15.3| -3.0/ -.3 .9]1-13.0
1951......... —43.8/|—11.9 5.7 -38.1 .5 13.9 5 6.1 2.5 8 2.6 1.5 4.8 -.2 31 —24 6.8
1951—Dec. .. 3.8 M 3.4 (1 .4 3.1 3 .1 1.6 2l —.6 1.5 O] ® ... -1.2 1.2
1952~Jan....| —1.3 —-.6f -9 2.3 —.4 .1 1.0 1.1 .51 =] -—-1.3 O] m -1.1] -=-.3
Feb.... .3 2‘) 51— -1} —-2.3)| ~.3 B =28 —3.2 1.0 2l —-1.1 B IENO) -.3 ~.8
Mar...| —1.2 1) -.1 A ~1.3 2.9 6 51® 2.0p —.1} =11 -2.1 -2l () 1.6] —.4
Apr....| —.6/| O B~ ~1.3] 4.1 4 8 —.8] 1.4 Sl o 20 M O] -1
May .. Al o 20 o sl —4l -1t~ =7 4l =2l 1.3 .2 an 1 1
June... 1.2 . .4l =0 6] —4.8 1.1 =.4] -4 =59 .3 .4 —.2 O] (O] -1.0 .8
July... R IO —.8 M 1.8 1.5 3 —-.2 .8l —=.3 .5 51 —7.3 —.4 O -7.5 -6

Aug.... 6 M Al .2 O =) 13 ) =230 1.2 O 1) O T R ] o
Sept...| —.4ff O -1 = -.2] -4.1] -1.3| -.1 .84 —3.1 -—.8 .5 .2 O] ) Q] .2
Oct.?. . 2.9 2.0/ -.2 .2 .9 1.1 -2 =.3 1 8 —.3 1.1 1.2 A ® m 1.1
Nov.r . 3.3 O .6 3.1 -—.3 3.4 4 O .3 2.3 O™ .6 —-.1 -1 O O] .1

TABLE 7.—FOREIGN SECURITIES: NET PURCHASES BY FOREIGNERS OF LONG TERM FOREIGN SECURITIES OWNED
IN THE UNITED STATES, BY COUNTRIE

(Return of U. S. Funds)
[Net sales, (~). In millions of dollars]

Inter- : .
+ United . Latin
Year or national : Nether- | Switzer- Other Total : All
month insti- Total Ig:)“rﬁ' France lands land Ttaly Europe || Europe Canada A‘i'::‘;r' Asia other
tutions
1946. ... vevens. 265.1 -20.9 -1.0 -7.0 | —13.9 -.8 10.9 =32.6 187.6 131.3 31 —21.4
1947......... —249.3 288.3 —-2.0 -3.1| —-29.9 | —14.9 -.3 15.6 —34.4 205.2 89.2 .5 27.8
1948......... (O] —-94.9 -9.9 —-4.3 -5.3 | —35.4 .1 11.4 —43.4 | —102.2 40.7 1.6 8.4
1949....... -~16.0 43.8 -13.5 .4 -.1 19.1 4 24.6 30.8 —10.6 20.2 .8 2.6
1950......... —~3.6 | —141.8 -6.1 -1.3 —~4.7 17.2 .5 7.8 13.4 | ~190.0 29.8 1.0 3.9
19510......... —152.7 | —224.3 -2.0 —-4.1 2.8 14.2 1.2 16.4 28.5 | —258.6 33.81 =36.0 7.9
1951—Dec....|.ccovnn. —-66.9 -.1 .8 .2 .9 .1 2.9 4.6 —68.0 2.3 -—6.8 .9
1952—Jan.... -1.4 2.5 2 1.0 .7 2.3 .1 .6 4.9 2.8 -1.1 —4.4 .3
Feb.... W1 =30.4 -3.0 .4 .3 .7 O] .8 -.8 -30.6 2.3 -1.8 .6
Mar.... —4.4 —11.4 -.5 2 .5 .4 —.2 2.8 3.1 -5.5 1.5 -=5.0 -5.5
Apr.... O] —62.2 .1 .5 .6 1.7 (O] 4 3.3 -71.2 1.0 —4.1 8.8
May...] =50.7 | —100.1 -1.1 .5 -2 1.0 .1 2.1 2.3 ] -101.5 1.9 =3.0 .1
June... -.8 12.5 —1.6 .9 -3.9 -.2 -.2 6.1 1.2 11.2 2.5 -2.7 .4
July. .. m r18.9 -1.1 -3 —6.7 —-1.6 4 -4 -9.6 21.4 [0} 6.7 .2
Aug.... -.6 31.7 -1.0 1.0 -2.9 2.1 -3 .2 -1.0 28.3 1.1 2.7 .6
Sept....l.o... .. .. 14.3 1.3 1.2 -7 -.5 .1 .6 2.0 11.5 .6 4 -2
Qct.?, .| =57.5 62.5 4.0 1 -.2 1.8 1.0 1.9 8.6 34.4 13.1 6.7 -.3
Nov.?.. —-.8 7.9 -7 -.1 -.1 4 O] W7 .3 8.8 2 -1.6 .2
? Preliminary. r Revised.
1 Less than $50,000, * Not available until 1950.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
TABLE 8.—INFLOW IN BROKERAGE BALANCES, BY COUNTRIES

(The Net Effect of Increases in Foreign Brokerage Balances in U. S. and of Decreases
in Balances Held by Brokers and Dealers in U. S, with Brokers and Dealers Abroad)

{In millions of dollars]

United Nether- | Switzer- Other Total Latin All
Year or month Total |[Kingdom| France | lands land Italy | Europe {{ Europe | Canada {America Asia Other
9.7 —-.6 -2.9 -8.5 9.3 (O} i.1 —1.6 2.0 7.5 1.0 .7
-11.3 -1.0 -1.4 —4.8 -1.5 -2 -.5 -9.3 -2.0 —-.6 1.8 -1.4
~19.3 -1.2 -2.5 -3.4 |-10.7 1 -3.2 —20.8 .1 1.2 .4 -.1
.6 1 -.5 .2 .9 .2 .1 1.0 .9 -1.3 -2 2
8.0 -.1 -1 2.5 7 4 -2 3.0 -3.0 4.4 3.0 .6
—6.1 .9 .4 .3 —4.8 .2 -.3 -3.3 2.8 -5.0 -.5 -.1
1.5 7 -.3 .7 O] -.5 .2 3 .3 1.3 O] -.4
-2 -.8 —-1.1 -1.7 -.5 ® 4 ~3.7 1.1 2.2 .2 O]
5.3 1.1 .8 1.0 4.8 .2 2 8.1 -2.1 -1.5 .5 4
1.2 .2 3 1.9 -2.7 1 2 Q] 1.8 .1 -2 -.6
—4.8 || -1.3 ~9 | -1.9 1.7 -2 -3 || =279 1.4 | —2.6 —-.8 )
4.1 4 .3 —-.6 2.9 .2 -5 2.6 -1.5 2.1 W2 .6
2.3 1.0 .2 3.1 ~2.1 1 -1 2.2 —-.3 .5 -.3 2
-3.7 —-1.6 —.1 7 —-1.1 -.2 .2 —-2.1 .3 —2.0 -.2 .1
~—4.1 1.3 -.2 —3.4 -1.0 -.3 .3 -3.3 .6 4 -1.7 -.1
September........ 2.0 —-1.7 3 -7 —.2 .3 .1 -1.8 .6 1.9 .8 .5
QOctober? .3 1.7 -~.2 —.3 (1) .4 .1 .9 —1.8 .2 .6 4
Novemberz......... 2—-8.9 —-1.2 -.3 —-.5 -1. -.2 .2 -3.2 —~1.2 —3.5 -.1 -.8
? Preliminary.
1 Less than $50,000.
2 Amounts outstanding (in millions of dollars): foreign brokerage balances in U. S., 77.0; U. S. brokerage balances abroad, 34.9.
GOLD PRODUCTION
OUTSIDE USSR
[In millions of dollars]
Production reported monthly
Estimated
world Africa North and South America Other
Year or roduction
month p tu'd Total K
([)JHSSSlRei reported || South | Rho- | West |Belgian|United | Can- | Mex- |Colom-| ., | Nica- |Austra-|; ...
monthly || Africa | desia | Africa®| Congo® | Statest| ada ico bia ragua® lia ndia
$1=15/21 grains of gold 9/10 fine: i. e., an ounce of fine gold =$35.
1,265.6 | 1,110.4 || 504.3 27.8 32.4 19.6 1 209.2 | 187.1 28.0 23.0 9.3 7.5 52.4 10.0
1,125.7 982.1 || 494.4 26.6 29.2 18.0 { 131.0 | 169.4 28.0 20.9 6.4 8.6 40.4 9.1
871.5 774.1 || 448.2 23.0 19.7 15.8 48.8 | 127.8 22.1 19.8 6.1 7.7 26.3 8.8
777.0 701.5 |} 429.8 20.7 18.4 12.7 35.8 1 102.3 17.8 19.4 7.1 7.9 23.0 6.6
738.5 683.0 || 427.9 19.9 18.9 12.1 32.5 94 .4 17.5 17.7 6.3 7.0 23.0 5.9
756.0 697.0 || 417.6 19.1 20.5 11.6 51.2 99.1 14.7 15.3 8.1 6.4 28.9 4.6
766.5 705.5 || 392.0 18.3 19.3 10.8 75.8 | 107.5 16.3 13.4 5.9 7.4 32.8 6.1
798.0 728.1 || 405.5 18.0 23.4 1.1 70.9 | 123.5 12.9 11.7 5.7 7.8 31.2 6.5
833.0 753.2 || 409.7 18.5 23.1 12.9 67.3 | 144.2 14.2 12.6 6.3 7.7 31.3 5.7
857.5 776.2 || 408.2 17.9 23.2 12.0 80.1 | 155.4 14.3 13.3 6.7 8.0 30.4 6.7
840.0 758.3 || 403.1 17.0 23.7 12.7 66.3 | 152.7 13.8 15.1 6.1 8.8 3t.4 7.6
1951—November. . . 63.3 33.8 1.4 2.0 .9 5.4 13.0 .8 1.2 .5 7 2.8 .7
December. . . 62.4 33.2 1.5 2.1 1.0 4.9 13.2 1.2 .9 .4 .8 2.7 .7
1952~-January.. 62.5 34.2 1.4 2.0 1.1 5.0 12.4 .5 1.6 .6 7 2.4 .6
February. 61.0 32.2 1.4 1.9 1.2 4.8 12.3 1.4 1.4 4 .7 2.6 .7
March.....j...oovvnt. 63.3 34.4 1.3 1.9 1.2 4.6 12.8 1.4 1.2 .5 .7 2.5 7
April..ooooi]oveneiae 63.3 33.8 1.5 2.0 1.3 5.0 12.7 .9 1.6 .4 .7 2.8 .7
May..ooooieenannnnns 66.2 35.5 1.4 2.0 1.2 5.1 12.8 2.1 1.5 .5 .8 2.7 7
June .o feeiiiiniiieniin 34.1 1.5 1.9 1.2 5.5 12.5 [...... .9 .4 .8 2.9 7
T I 35.5 1.4 1.8 1.2 6.4 13.1 ]....... 1.3 .6 7 3.2 .7
August.....f. .v..oia i, 34.9 1.6 2.0 1.2 6.5 12.94....... 1.1 .6 7 2.4 N
September..|.....co e, 34.7 1.4 2.1 1.2 6.2 13.40....... 1.0 .6 Bl .8
October. ...}......... 1S P 35.4 1.5 2.1 1.1 6.8 14.14....... 1.1 ..., B .8
November..[..........[....o0o0. 34.3 |.iviiii]eeenn 1.1 [ ¢ 2 I [ S PP JR: 28 AN 7

Gold production in USSR: No regular government statistics on gold production in USSR are available, but data of percentage changes irregu-
larly given out by officials of the gold mining industry, together with certain direct figures for past vears, afford a basis for estimating annual
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; and 1938, 180 million.

1 Estimates of United States Bureau of Mines.

2 Beginning 1942, figures reported by American Bureau of Metal Statistics. Beginning 1944, they are for Gold Coast only.

3 Reported by American Bureau of Metal Statistics,

4 Includes Philippine production received in United States through 1945. Yearly figures are estimates of United States Mint. Monthly figures
reported by American Bureau of Metal Statistics, those for 1951 having been adjusted by subtracting from each monthly figure $297,000 so that
the aggregate for the year is equal to the yearly estimate compiled by the United States Mint.

5 Gold exports reported by the National Bank of Nicaragua, which states that they represent approximately 90 per cent of total production.

Notr.—For explanation of table and sources, see BULLETIN for June 1948, p. 731, and Banking and Moneiary Statistics, p. 524, For annual
sez;insxiges compiled by the United States Mint for these and other countries in the period 1910-1941, see Banking and Monetary Statistics, pp.
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dollars)

End of Est}mateldcl United States Ar Bel c
nd o total wor gen- el- : . 0- Den- Ecua-
month (excl. tina gium | Bolivia | Brazil | Canada | Chile | o735, | Cuba | o0 dor
USSR)! ||Treasury| Total?
1947—Dec....| 34,550 22,754 | 22,868 322 597 32 20
1948—Dec....| 34,930 24,244 | 24,399 143 624 32 21
1949—Dec....| 35,410 24,427 | 24,563 216 698 32 21
1950—Dec,...| 35,820 22,706 | 22,820 216 587 31 19
1951—Dec....| 35,950 22,695 | 22,873 268 621 3t 22
1952—-Jan..... cereseesas]l 22,951 | 23,055 263 631 31 22
Feb. 23,377 268 610 31 22
Mar 23,428 268 624 31 22
Apr 23,450 268 638 31 22
May 23,502 268 650 31 22
June 23,533 268 669 31 22
July 23,536 268 73S 31 22
Aug. 23,528 268 735 31 23
Sept. 23,525 268 718 31 23
Oct. 23,521 268 713 31 23
Nov. 23,504 711 31 23
Dec. 23,252 {.ovuunnn 706 31 23
El‘(l)‘liltolf Egypt |France?® Gl:":f:' India Iran Pta:‘;s Peru
53 548 27 274 142 R 20
53 548 27 256 140 4 20
53 523 27 247 140 27 28
97 523 27 247 140 27 31
1951—Dec..... 174 548 27 247 138 27 46
1952—Jan..... 174 548 27 247 138 27 46
Feb..... 174 548 27 247 138 38 46
Mar.... 174 548 27 247 138 38 46
.. 174 548 27 247 138 38 46
174 548 27 247 138 38 46
174 548 27 247 138 38 46
174 548 27 247 138 38 46
174 558 27 247 138 38 46
174 558 27 247 138 38 46
174 558 27 247 138 38 46
174 568 27 247 138 38 {.eeeennn
174 573 27 247 138 38 |eeenninn
Swit United Ing:er-l BIank for
End of Portu- El Sal- | South Witz- | Thai- nice Uru- Vene- |Rationa nter-
month gal vador | Africa | Spain |Sweden oy | land Turkey Igg‘:l guay | zuela 1\1[;);1; “S"‘:é‘t’l‘;‘_‘l
Fund ments
1947—Dec..... 310 15 762 111 105 1,356 34 170 | 2,079 1758 215 1,356 30
1948—Dec..... 236 15 183 111 81 1,387 34 162 | 51,856 164 323 1,436 36
1949—Dec..... 178 17 128 85 70 1,504 118 154 151,688 178 373 1,451 68
1950—Dec..... 192 23 197 61 90 1,470 118 150 | ¢ 3,300 236 373 1,495 167
1951—Dec..... 265 26 190 51 152 1,452 113 151 | §2,335 221 373 1,530 115
1952—Jan..... 265 26 190 51 179 1,438 113 150 | 52,037 221 373 1,531 116
Feb..... 270 26 193 51 211 1,426 113 150 | 81,771 211 373 1,532 126
Mar.... 274 26 169 51 214 1,432 113 150 | 51,700 211 373 1,532 143
Apr..... 274 26 164 51 214 1,413 113 150 | 81,662 211 373 1,532 151
May.... 274 30 161 51 210 1,410 113 153 | 51,678 211 373 1,535 154
June... 274 30 148 51 213 1,408 113 150 | 51,685 211 373 1,537 154
July .... 274 30 151 51 206 1,408 113 150 | 51,716 211 373 1,537 166
Aug..... 274 30 159 51 202 1,404 113 150 | 61,672 211 373 1,681 181
Sept. 277 29 158 51 202 1,404 113 146 | $ 1,685 211 373 1,683 183
Oct. . 282 29 159 5t 190 1,406 113 143 | 51,767 205 373 1,691 187
Nov 285 29 159 51 185 1,407 [........ 143 | 51,895 205 373 |..... ven 191
Dec 286 29 170 51 184 | ....... e 143 | 51,846 {........ 3713 |.eiunen 196

» Preliminary.

1 Includes reported gold holdings of central banks and governments and international institutions, unpublished holdings of various centra
banks and governments, estimated holdings of British Exchange Equalization Account based on figures shown below under United Kingdom,
and estimated official holdings of countries from which no reports are received.

2 Includes gold in Exchange Stabilization Fund Gold in active portion of this Fund is not included in regular statistics on gold stock (Treasury
gold) used in the Federal Reserve statement ‘‘Member Bank Reserves. Resgerve Bank Credit, and Related Items” or in the Treasury statement
*United States Money, Outstanding and in Circulation, by Kinds.”

3 Represents gold ho]dmgs of Bank of France (holdings of French Exchange Stabilization Fund are not included).

4 Figure as of Mar. 31.

¢ Exchange Equalization Account holdings of gold, U. S. and Canadian dollars, as reported by British Government. (Gold reserves of Bank
of England have remained unchanged at 1 million dollars since 1939, when Bank’s holdings were transferred to Exchange Equalization Account.)

Note.—For description of figures, including details regarding special internal gold transfers affecting the reported data, see Banking and
Moncetary Statistics, pp. 524-535; for back figures through 1941 see Table 160, p. 526 and pp. 544~555, in the same publication and for those subse-
quent to 1941 see BULLETIN for ]anuary 1953, p. 74; April 1951, p. 464; February 1950, p. 252; and November 1947, p. 1433. For revised back
figures for Argentina and Canada, see BULLETIN for January 1949, p. 86 and February 1949, p. 196, respectively.
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NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES
[Negative figures indicate net sales by the United States}

(In millions of dollars at $35 per fine troy ounce)

N Neth- Switz-
United Bel- Portu- | Swe- Other Argen- :
Year or quarter Total Kingdom | gium France \ :111-&3 gal den 1::1-(1 Europe ! Canada tina Cuba | Mexico
1945, . Lo —452.9 —86.8 —~7.4 36.8 | —224.9 |-85.0 | —23.8
1946, ... ... ..., 721.3 —29.9 27.3 337.9 153.2 [-30.0 36.9
1947 ... ..iiaal 2,864.4 10.0 86.6 311.2 727.5 [ —65.0 45.4
1048. ... 0iunn. 1,510.0 -5.6 58 ... 114.1 } —10.0 61.6
1949, ... ... ...t 93.3 —40.0 [2~159.9 3.4 —49.9 |~10.0 ]| ~16.1
1950, . ... . ..., ..|—1,725.2 —38.0 —68.0 [~100.0 |........ 28.2 | —-118.2
1950, ... iiiiiinnn 75.2 —15.0 -60.1 | -10.0 | —49.9 |—20.0 | —60.2
1949
Jan.-Mar........... 68.8 [l.......... —~12.51....... 10.4 1 10.5}....... —-5.0 —13.7 3.4 e 2.3
Apr.-June.......... 173.9 162.4 | =31.0 |.......{.. P IR PIR —10.0 =112 [oooaii it 7.9
July-Sept........... 101.5 283.9 ...l 3.5 ee.n. —20.0 [2—119.% |..oiiiii]inl ol —10.0 | —11.3
ct-Dec.....o.o... =151.0 {[.......... 2.5 |ennnn ~33.9 ... 0ol —5.0 —15.9 [........ -49.9 1. ...... —15.0
1950
Jan-Mar........... —201.3 —80.0 [=35.0 [..ooooifiveiii]infinnnst —13.0 | —12.4 [....... . RV PP ~15.8
Apr-June.......... ~304 ||l.ccevnnnn AU VI IR D PN —3.0]....... Ed B U N IR R PP PR,
July-Sept........... —731.0 —580.0 [....... —28.51....... ..., —16.0 [-25.0 3.4 .. ii]ienenns. 8.2 | —40.5
Oct.-Dec.. .. —762.4 —360.0 |....... —56.3 |—79.8 |—-15.0} —4.0|....... —47.1 |[~100.0 |........ 20.0 [ —-61.9
1951
-876.3 —400.0 | —12.3 |—91.7 | —4.5 |-10.0 |~15.0 | —15.0 —44.3 |........ —49.9 [.......[|—124.4
-55.6 ~80.0 2% 1 2 I =150 [....... ] 0einns 1121 —-10.06{........]....nun 64.1
291 .4 £ UN 2 (RS Y P —5.0 [—17.0¢....... 20 A P —-20.0 |.......
715.7 629.9 {....... 2 O B ~5.0 ..o ot —1.1|..... N PO P
557.3° 520.0 b R R Y P 22.5 =10.1 | 11.3
b e | P S I o P A P [+ 75 I [ 101.4
=13 e PR O N Y . 1< 2 P PO
NET GOLD PURCHASES BY THE UNITED STATES, ANALYSIS OF CHANGES IN GOLD STOCK OF
BY COUNTRIES—Continued UNITED STATES
[Negative figures indicate net sales by the United States] [In millions of dollars]
(In millions of dollars at $35 per fine troy ounce)
Goéd xs.tock. aA: N Eal?d
Other . Union end ot periof Increase et | marked |y,
VYear or Uru- | Vene- | Latin 25? of All Period in total go(l)iltu‘-)r:’- g%lse.ascle- tic gold
quarter guay | zuela | Amer- Ocennia South | other gold Ex ort | or in- produc-
ica 2 Africa ’I‘lrli:;s- Totall| stock (p_ VOl rease | tion?
1945, ... ... .e —SZ 9 —78‘; —2';.(8) '—18§.g ....... 3.7
1946............ —4.9[ -9. 25. 13. 94.3 22.9 - -
1947, 0000 25.1) —3.7] 7901 1.0] 256.0] 1tl9 12,739 SB35 315.7) —4s8.4) 1234
1948............ 10.7{—108.0 13.4 —4.1| 498.6 6.9 20'631 —1,349.8{ —845.4| —459.8 35.8
1049 .. ..., —14.4| =500 —7.5{ -—52.1| 195.7 —1.6 ’ i : : :
1550 y tAs Wy 35 | IR 3 Pwe - 20,083 —547.8(—106.3] —356.7| 32.0
1951, 000000 22029 —17i2) s—s01] s2.1|s—s40 20,706/ 623.1) 3LL.5  465.4 51.2
et . 22,868 32,162.1/1,866.3 210.0| 75.8
1949 24,399] 1,530.4[1,680.4| —159.2{ 70.9
24 ,568 ;242 g§6.5 —495.7 283
22,820{ —1,743.3(~371.3|-1,352.4 1
Ao Yume. ] sol ool 39 e B d 22,873 ' $2.71-549.0) '6i7.6| 663
July-Sept... ... —16.5| Z50.0] —2.0| —z2.2| 48.1] —2.0 23,252)  378.9) 684.3| —304.8 (9
Oct.-Dec......... -1.0{....... —11.9] —41.0 19.9 .2 1952—Jan. ..| 22,951| 23,055 182.4 63.6 137.5 5.0
1950 Feb...| 23,190| 23,377 321.5! 150.3 152.2 4.8
Ao 330207| 53as0| 26| 'oaie| S9Ra 30
pr... N ) . .6 —75. .
Jon-Mar, £ T S04 s 24 May.[| 23.206| 23.502| 519 2712|2711 501
J‘ﬁ ‘_‘Se 1 _13'9 . 7 June 23,346( 23,533 30.5 36.6 19.3 5.5
y-oep of Taaalo H July...| 23,350] 23,536 3.8 24.5| -31.a] 6.4
. Aug. 23,344] 23,528 —8.0 3.1 -32.6 6.5
Sept 23,342| 23,525 -2.8 33.3 -13.8 6.2
Oct....| 23,339 23,521 -4 .4 83.5| —92.4 6.8
A 188 —28.0 Nov...| 23,337| 23,504| —16.9 3] —290] 6.0
K 8.2 127 3% Dec...] 23,186| 23,252] —252.6 8.1 ~263.2 ®
o 3ol 293 310 1953—Jan...| 22,986 23,079 —172.8] () [s—170.7] ()
; %ee fi)otfiwte 2 on opposite pa%e[.J 4s o P )
- - early figures are estimates o nite tates Mint, or explana-
JAa';“l}ﬁfé """" 10.0}....... __1;2 _gi ;g """" tion of monthly figures see p, 191, footnote 4.
Jpl "S rSeRnt DO NSRS —2.0 i Sl 3 Change includes transfer of 687.5 million dollars gold subscrip-
uly-Sept..ooeusfenenei]ieninns . Al . tion to International Monetary Fund.
ol heId ander carmark at the Federal R Banks for forei
: old held under earmark at the Federal Reserve Banks for foreign
;%Egﬂig: Ea?:lf)fﬂ;rl ‘{%t;rlﬁ?i%g“;éusae:;lgpe;?‘t0 Ital account, including gold held for the account of international institu-
3 Includes sales of 185.3 million dollars Ofg old to Chgﬂa tions, amounted to 5,484.8 million dollars on Jan. 31, 1953. Gold
¢ Includes sales of gold to Egypt as folglows: 1950, 44.8 million | under earmark is not included in the gold stock of the United States.
dollars; and 1951, 76.0 million. ! Note.—For back figures and description of statistics, see Banking
& Includes sales of 45.0 million dollars of gold to Indonesia. 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]

1952 1951 1952 1951
International Fund International Bank
Oct. | July | Apr. [ Oct. Dec. | Sept. { June { Dec.
[T U 1,691f 1,537] 1,532 1,529]  Gold........oivvniiinenienniennenidoieniden oo @
Currencies (balances with depositories Currencies (balances with depositories
and securities payable on demand): and securities payable on demand):
United States......... cereeteaans 1,293| 1,319} 1,283 1,322 United States......... Ceenvenaen 10 13 6 8
ther, ... .iviniiiiiiiiiiiiis 4,3901 4,4201 4,460] 4,409 13 1T RN 1,040{ 1,035 937 945
Unpaid balance of member subscriptions.| 1,354 869 871 869 Investment securities (U. S. Govt. obli-
Other assets.........oveernnvionnaeas 1 1 1 1 gations) ... ... i iei e 495! 4721 5127 510
Member subscnptlons ..... e 8,737| 8,154 8,154| 8,137 Calls on subscriptions to capital stock 3, . 4 4 4 4
Accumulated net income.............. -7 - -7 —6] Loans (incl. undisbursed portions and
incl, obligations sold under Bank’s
guarantee) .......... e 1,409| 1,330 1,270| 1,113
1952 1951 Other assets......... Cheer e 13 15 4 10
Net currency purchaged ! Bonds outstanding. ............... ... 568 496 500 436
(Cumulative—millions of dollars) Liability on obligations sold under guat-
Dec. | Nov. | Oct. | Dec. ANLER... . ivereieaiintinirinaans 66 59, 56 33
Loans—undisbursed. ... ... . .. 0000 423 407 403 350
Other liabilities. . . 9 7 7 10
Australian pounds............. e 50.0/ 50.0{ 50.0| 20.0| General reserve 66 63 58 50
Belgian francs. ........ooooiuvininnans 11.4] 11.4] 11.4] 11.4] Special reserve . 32 30 28 24
Brazitian cruzeiros. ............c..... 37.5| 37.5] 37.5| 65.5) Capitald.......... ...l 1,807 1.807| 1,691} 1,688
ghxle}?nlpesolg....k. .................. gg 28 28 gg
oslovakian koruny . ............. . . . .
Do naian KOTURY: « v oveveeve 1020 102] 1072] 1002] . Asof Dec. 31, 1952, the Fund had sold 851.5 million U, S. dollars;
Egyptian pounds. .. ....oveeeuonenen.|. —~5.5| —5.5 —-5.5| —5.5 in addition, the Fund sold to the Netherlands 1.5 million pounds
Finnish markkaa. .....oooounnnnnn.s 450 o sterling in May 1947 and 300 million Belgian francs in May 1948, sold
French francs...........cecvvuuvnn.. 125.0) 125.0| 125.0] 125.0] to Norway 200 million Belgian francs in June and July 1948, and sold
Indian rupees. .. .....oovenreenunnin.. 100.0] 100.0| 100.0! 100.0 to Brazil 10 million pounds sterling in January 1951. Repurchases
Tranian fals. . oe oo oo renmnennennn, 8.8 8.8 3.8 6.6 amounted to 180.1 million dollars. Currencies the net transactions in
Netherlands guilders. .. .............. 48.1| 48.1) 48.1] 75.4) which amount to less than one million are reported under “All other."”
Turkish Hras. ....ooovvrnneerannnnnn- 10.0| 10.0{ 10.0| 5.0 ? Less than $500,000. | . - .
Pounds sterling........oooveuenennn.. 300.0| 300.0| 300.0{ 300.0| 8 Excludes uncalled portions of capital subscriptions, amounting to
Yugoslav dinars. 9.0 9.0 9.0 9.0 7.229 million dollars as of Dec. 31, 1952, of which 2,540 million repre-
All other...... —1.6| —1.6l —1.6! —1.7 sents the subscription of the United States.
Total...o.iviiiniin i, 716.8{ 712.3| 712.3| 732.2
CENTRAL BANKS
Ai‘g;ff;‘:;t‘e Assgzigtxgﬁmg Liabilities of banking department
Bank of England .N°‘le
(Figures in millions of Dis- circula- Deposits Other
pounds sterling) Gold 1 Other I‘;‘;‘tg’ counts Securi- tion * liabili-
assets 2 coin and ad- ties ties and
! vances Bankers’' | Public ECA Other | capital
1943—Dec. .2 1,100.0 12.5 2.5 307.9 1,088.7 234.3 10.3 {..... ... 60.4 17.9
1944—Dec. .2 1,250.0 13.5 5.1 317.4 1,238.6 260 7 5.2 f.o..ou.e..f 52.3 17.8
1945—Dec. .2 1,400.0 20.7 8.4 327.0 1,379.9 274.5 5.3 f.oieaes 58.5 17.8
1946—Dec. .2 1,450.0 23.4 13.6 327.6 1,428.2 278.9 10.3 |..... .. 57.3 18.1
1947—Dec. .2 1,450.0 100.8 15.2 331.3 1,349.7 315.1 18.6 1....... 95.5 18 1
1948—Dec. .2 1,325.0 36.1 16.7 401.1 1,293.1 314.5 11.7 17.4 92.1 18 1
1949—Dec. .4 1,350.0 33.7 14.8 489.6 1,321.9 299.2 11.6 97.9 111.2 18 4
1950—Dec. .4 1,375.0 19.2 20 2 384.0 1,357.7 313.5 15.4 .4 85.0 18 ¢
1951—Dec. .4 1,450.0 14.1 18.2 389.2 1,437.9 299.8 13.4 .6 89 8 18.1
1952—Jan. 30....... .4 |+1,400.0 48.1 7.9 343.7 1,353.8 277.8 15.5 5 87.5 18.3
Feb. 27....... ves 4 1,400.0 34.9 17.7 344.2 1,367.0 283.0 11.8 .4 83.1 18.5
Mar. 26.......... .4 1,400.0 17.4 23.6 351.8 1,384.6 280.3 12.1 .5 81.3 18.5
Apr, 30.......... .4 |41,450.0 41.9 27.4 306.1 1,410.0 273.0 10.7 .5 73.4 17.8
May 28....... .4 1,450.0 39.7 11.9 319.6 1,412.2 270.0 10.1 .5 72.6 18.0
June 25.......... 4 41,500.0 59.8 21.2 309.6 1.,442.1 275.7 10.6 13.6 72.5 18.1
July 30........ .. .4 41,550.0 36.8 21.6 319.7 1,515.1 262.0 10.4 18.2 69.2 18.3
Aug. 27.......... 4 41,500.0 43.0 7.2 324 .4 1,459.0 252.4 16.0 23.0 64.8 1.4
Sept.24.......... 4 1,500.0 57.8 5.2 333.5 1,444 .1 275.7 11.1 24.2 67.0 18.5
Oct. 29.......... .4 1,500.0 57.7 9.3 324.8 1,444.2 271.6 13.5 22.2 66.7 17.8
Nov.26.......... .4 1.500.0 40.5 9.9 357.6 1.461 .4 275.4 15.4 26.6 72.6 18.0
Dec. 31.......... 4 41,575.0 51.3 11.2 371.2 1,525.5 302.8 10.0 24.3 78.5 18.1

10On June 9, 1945, the official buying price of the Bank of England for gold was increased from 168 shillings to 172 shillings and threepence

per fine ounce, and on Sept. 19, 1949, it was raised to 248 shillings.

internal gold transfers during 1939 see BULLETIN for March 1950, p. 388, footnotes 1 and 4.
? Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure.
3 Notes issued less amounts held in hbanking department.
4 Fiduciary issue decreased by 50 million pounds on Jan. 16, increased by 50 million on Apr. 1, June 25, and July 21, decreased by S0 million
on Aug. 27, and increased by 50 million on Dec. 10 and by 25 million on Dec. 24, For details on previous changes, see BULLETIN for February
1952, p. 212; February 1951, p. 238; February 1950, p. 254; April 1949, p. 450; and February 1948, p. 254.

Norte.—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-
Sterl cial government Deposits Oth
. s a1 terling securities ther
(Figures in millions of Gold |and United Other | Note liabilities
gtlaltes assets |circulation? Domini and1 .
ollars ominion capita
Short- Chartered
Other govern- Other
1
term banks ment
1940—Dec. 31........ “ 38.4 448 .4 127.3 12.4 359.9 217.7 10.9 9.5 28.5
1941—Dec. 31 ... ..oivii i 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1
1942—Dec. 31............ .5 807.2 209.2 31.3 693.6 259.9 51.6 19.1 24.0
1943—Dec. 31............ .6 787.6 472.8 47.3 874.4 340.2 20.5 17.8 55.4
1944—Dec. 30............ 172.3 906.9 573.9 34.3 1,036.0 401.7 12.9 27.7 209.1
1945—Dec. 31............ 156.8 1,157.3 688.3 29.5 1,129.1 521.2 153.3 29.8 198.5
1946—Dec. 31.....000u.s]. 1.0 1,197.4 708.2 42.1 1,186.2 565.5 60.5 93.8 42.7
1947—Dec. 31....000vuunn 2.0 1,022.0 858.5 43.7 1,211.4 536.2 68.8 67.5 42 .4
1948—Dec. 31.. . uiviriinaferennn 4 1,233.7 779.1 45.4 1,289.1 547.3 98.1 81.0 43.1
1949—Dec. 31..00inuivne].s 74.1 1,781.4 227.8 42.5 | 1,307.4 541.7 30.7 | 126.9 119.2
1950—Dec. 30 cereaeens 111.4 1.229.3 712.5 297.1 1,367.4 578.6 24.7 207.1 172.6
195t —Dec. e A N 117.8 1,141.8 1,049.3 135.2 1,464.2 619.0 94.9 66.1 200.0
1952—Jan. 85.4 | 1,095.4 | 1,042.6 82.7 1,375.6 629.2 92.8 54.9 153.4
Feb. 70.3 1,058.1 1,027.7 88.2 1,374 .4 616.7 88.5 52.1 112.5
Mar. 60.1 1,179.9 882.2 106.8 1,393.2 656.5 14.6 66.1 98.6
Apr. 72.3 1,191.5 874.7 4.0 1,411.8 645.7 14.3 41.7 109.0
May 78.3 1,203.6 824.6 73.8 1,417 .4 579.4 21.9 44 .6 117.1
June 43.8 1,251.3 817.8 76.1 1,441.8 578.0 26.8 48.5 93.9
July 63.0 1,280.0 843.9 71.2 1,458.3 595.5 51.6 41.6 111.2
Aug, 74.9 1,303.2 852.9 69.7 1,464 .4 614.7 52.0 47.4 122.1
Sept. 73.5 1,263.7 870.9 70.8 1,476.5 588.2 30.7 49 .4 134.0
Oct. 42.8 1,286.7 896.1 103.4 1,485.6 668.8 18.8 56.0 99.8
Nov. 67.6 1,214.3 957.3 72.3 1,408 .8 607.3 15.0 65.1 125.2
Dec. 77.1 1,459.8 767.2 77.3 1,561.2 626.6 16.2 44.5 132.9
Assets Liabilities
Bank of France
Domestic bills é;{,‘gg;f:;& Deposits ? Other
(Figures in Foreign Other Note liabil-
millions of francs)| Gold & ex- assets 8 circula- ities
change | Gnen tion Govern- and
market o] Special | Other | Current| Other | ECA | Other | capital
1940—Dec. 26...| 84,616 42 | 7,802 661 3,646 | 63,900 [112,317 | 18,571| 218,383 844,986
1941—Dec. 31...) 84,598 38 6.812 12 4,517 | 69,500 (182,507 17,424} 270,144 868,474
1942 —Dec. 31...| 84,598 37 8,420 169 5,368 | 68,250 [250,965 16,990 382,774 821,318
1943—Dec. 30...| 84,598 37 9,518 29 7,543 | 64,400 1366,973 16,601) 500,386 15,596
1944—Dec. 28...] 75,151 42 | 12,170 48 | 18,592 | 15,850 |475,447 20,892 572,510 7,078
1945—Dec. 27...|129,817 68 | 17,980 303 | 25,548 |........ 445,447 24,734| 570,006 57,755 4,087
1946—Dec. 26...]| 94,817 71 37,618 3,135 | 76,254 | 67,900 1480,447 33,133] 721,865 63,468 7,213
1947—Dec. 31...| 65,225 12 | 67,395 64 (117,826 {147,400 ]558,039 59,024 920,831 .| 82,479 { 10,942
1948 —Dec. 30...] 65,225 30 | 97,447 8,577 |238,576 (150,900 {558,039 57,622 987,621 171,783 | 16,206
1949 —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—Dec. 28.,.{182,785 162,017 |136,947 | 34,081 |393,054 {158,900 |481,039 | 212,822|1,560,561 70 | 15,058 |161,720 | 24,234
195t1—Dec. 27...|191,447 | 28,320 |234,923 | 31,956 741,267 {160,000 |481,039 | 190,830(1,841,608 29 | 10,587 |166,226 | 41,332
1952—Jan. 31...[191,447 | 20,857 [233,879 | 31,456 |757,085 [166,500 j481,039 | 184,064|1,866,693 57 7,157 [156,405 | 36,018
Feb. 28...]191,447 | 15,607 245,014 | 29,280 (850,733 |174,400 481,039 | 126,412|1,880,832 96 3,699 (198,702 | 30,601
Mar. 27...]191,447 | 11,336 (272,294 | 29,239 |841,006 (169,300 {479,982 | 113,099(1,861,681 22 | 15,783 1188,767 | 41,448
Apr. 30...{191,447 | 13,634 |273,149 | 22,984 1799,004 (171,100 |500,982 | 139,747{1,925,615 84 341 156,326 | 29,679
May 29...[191,447 | 15,808 [274,111 § 26,128 |841,897 |169,000 |479,982 | 118,726|1,900,526 39 6,645 (171,350 | 38,539
June 26...|191,447 | 16,991 (254,301 | 21,871 (831,044 {168,000 |479,982 | 110,501(1,885,929 36 730 (143,900 | 43,541
July 31...|191,447 | 20,077 |258,560 | 11,779 |835,599 (167,800 |479,982 | 184,957(1,984,549 55 816 1121,411 | 43,369
Aug. 28.../194.943 | 23,435 257,589 | 14,404 ;854,081 [168.600 |479,982 | 169,852(1,969,553 13 9,039 (137,403 | 46,878
Sept. 25...1194,943 | 27,613 (270,264 | 31,784 |812,416 {166,300 {479,982 [ 171,274(1,962,270 83 539 [129,755 | 61,930
Oct. 30...[194,943 | 28,815 283,717 | 48,089 (872,793 171,100 |479,982 | 161,9890!2,024,9043 25 8,392 |158,275 | 49,792
Nov. 27...[108.439 | 30.413 |274,454 | 52.225 [851,545 [172.000 {479,982 | 154,146|2.006,873 10 | 10,887 [139,480 | 55,954
Dec. 31...]|200,187 | 31,068 (274,003 | 57,042 937,459 [172,000 479,982 |9159,727(2,123,514 27 897 (137,727 | 49,305

1 Securities maturing in two years or less.

2 Includes notes held by the chartered banks, which constitute an important part of their reserves.

3 Beginning November 1944, includes a certain amount of sterling and United States dollars,

40n May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for
July 1940, pp. 677-678). .

s For details on devaluations and other changes in the gold holdings of the Bank of France. see BULLETIN for September 1951, p. 1211; Sep-
tember 1950, pp. 1132 and 1261; June 1949, p. 747; May 1948, p. 601; May 1940, pp. 406-407; January 1939, p. 29; September 1937, p. 853;
and November 1936, pp. 878-880.

¢ For explanation of these items, see BULLETIN for January 1950, p. 117, footnote 6.

7 Beginning January 1950, when the Bank of France modified the form of presentation of its statement, the figures under this heading are
not strictly comparable with those shown for earlier dates. .

8 Includes the following amounts (in millions of francs) for account of the Central Administration of the Reichskreditkassen: 1940, 41,400;
1941, 64.580: 1942, 16,857: 1943, 10.724, .

9 Includes advance to Stabilization Fund, amounting to 5.5 billion francs on Dec. 31. .

Note.—For back figures on Bank of Canada and Bank of France, see Banking end Monetary Stutistics, Tables 166 and 165, pp. 644-64S
and pp. 641-643, respectively; for description of statistics. see pp. 562-564 in same publication, For last available report from the Reichsbank
(February 1945), see BULLETIN for December 1946, p. 1424.
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CENTRAL BANKS—Continued

Central Bank 1952 1951 _ Central Bank 1952 1951
(Figures as of last report : (Figures as of last report
date of month) Dec. | Nov. | Oct. Dec. date of month) Dee. | Nov. | Oct. Dec.
Central Bank of the Argentine Bank of the Republic of Colom-
Republic (millions of pesos): bia—Cont.
(gold reported separately........f.....n. 814 814 814 Loans and discounts. .......... 424 ,144(390,5771379,883] 269,377
Other gold and foreign exchange.|. ... .. 215 851 1,052 Government loans and securities. |170,083(168,337{169,498] 151,351
Government securities........ .| ... . 2,125| 2,125 2,077 Other assets.,...oovvevveneenen 79,155| 87,436| 85,089( 127,457
Rediscounts and loans to banks..|....... 47,334| 46,821 42,313 Note circulation ve...]609,7271529,608{513,298| 522,527
Other assets........... 259 210 148 Deposits. . ...ovvvviiinrnaens ..1325,267|342,281{328,727| 236,660
Currency circulation..... N 18,788 18,254 17,704] Other liabilities and capital. ....| 65,816| 68,676 67,926] 59,110
Deposits—Nationalized.. 27,775 27,693 25,232{|Central Bank of Costa Rica
Other sight obligations. .. .. 817 834 790|| (thousands of colones):
Other labilities and capxtal ------- 3,366 3,274} 2,678 Gold.............. veeseeenseo| 11,512} 11,511 11,511 11,511
Commonwealth Bank of Aus-’ . Foreign exchange.............. 70,510 64,437{ 62,728| 37,745
tralia (thousands of pounds): Net claim on Int'l. Funds. ... .1 7 ,031] 7,031} 7,031 7,031
Gold and foreign exchange. ... ..[352,266|327,280{309,175( 431,357 Loans and dlscounts. ceeeres...]100,831} 92,450] 86,003 96,770
Checks and bills of other banks..| 7,094| 5,625 6,151 6,396 Securities. . Cereeine veeeeod| 7,205 7,349 7,349 8,100
Securities (incl. Govemment and Other assets......... veseense..]| 22,978 25,185( 24,919 22,540
Treasury bills) . .« ovvuen....|444,966(437,662|439,997| 595,073 Note circulation........ veve...1135,081(119,804/117,999{ 114,317
Other assets. . .....| 40,135| 37,682) 43,171 81,727 Demand deposits. ...... vee..| 64,323] 66,198 60,639 51,058
Note circulation.. . . . . ve.s.|342,4181315,668313,168| 324,471 Other liabilities and capital. . 20,662| 21,961| 20,903] 18,331
Deposits of Trading Bank: National Bank of Cuba
Special ..1157,5951157,5951157,595] 475,820|| (thousands of pesos): (Sept.)*
Other. .....oovuvvenoes .| 52,527 47,197| 39,4191 38,886 Gold.................. oo 279,998 310,564
Other liabilities and capital. . ... 291,9221287,789(288,314] 275,377, Foreign exchange (net) 65,149| 54,401
Austrian National Bank (millions Foreign exchange (Stabilization
of gchllhngs) Fund)........ccoviriveniedonatn Chenen 157,245| 102,429
Gold.......covvnnenn P 98 98 98 51 Silver......ooviiviiiinans PN PO U 36,623 42,173
Foreign exchange. . ... eerieees 2,162} 1,981 1,570 582 Net claim on Int’l. Fund s, ... {1 00 0 fl1000 .] 12,511 12,511
Loans and discounts. . ... veeses]| 6.605] 6,396 7,124 6,559 Loang and discounts. . ... [ P PO 36,374 9,475
Claim against Government......| 2,900| 2,854 2,341} 3 433 Credits to Government.........|.......[....... 30,673| 10,203
Other assets.,.... e 38 46 51 37, Other assets.............ovuen ce
Note circulation. . ... civeesess.] 9,048 8,678/ 8,583] 8,032 Note circulation
Deposits—Banks. .... ererreees 631 290 298 539 Deposits........o0vvunnn, .
Other....ooovveennns 354 570 498 581 Other liabilities and capltal. Y P D 9,966 7,238
Blocked.....oevvenen 1,770} 1,837] 1,804 1,510|National Bank of Czechoslovakia ¢
National Bank of Belgium National Bank of Denmark
(mﬂhons of francs): (millions of kroner):
Goldl. .o, vvirsnocieanns 35,295( 35,547| 35,674| 31,070 Gold.................. ceeraes 69 69 69 69
Foreign claims and balances (net) 16,658) 17,600| 17,323| 19,452 Foreign exchange........... .. 765 630 567 599
Loans and discounts........... 7,095) 4,246| 4,113 Contributions to Int’l. Bank....|.......|[.......[....... 11
Consolidated Government deb Loans and discounts...... 134 85 81 124
Government securities Securities. .......... ... 442 440 441 122
Other assets..... N Govt. compensation accoun! 3,348| 3,356 3,495 3,898
Note circulation..... Other assets..............o0. .. 324 403 245 665
Deposits—Demand. . ... Note circulation............. ..| 1,966] 1,812 1,790 1,817
ECA.....oiiiiuinne. Deposits—Govemment ..... “en 1,4971 1,528} 1,493 1,853
Otbher liabilities and capltal ,987l . Other............. oo 1,444 1,472| 1,445 1,637
Central Bank of Boli livia—Mone- Other habihtles and capltal. cees 175 171 171 182
tary dept. (millions of bolivianos): Central Bank of the Dominican
Gold at home and abroad®......]....... ....... 1,516 1,370 Re(g;lblic (thousands of dollars):
Foreign exchange (net).........|.......|.. ... 1,575 790  Gold...........iiiiiiann. ....] 12,076] 12,076] 12,076] 12,066
Loans and discounts. . ... F T Y P 1,857 1,244 Foreign exchange (net)..... .ol | 20,189] 19,702] 19,259] 17,653
Government securities..... RS PO PR, 1,830 1,855 Net claim on Int’l. Fund3®......| 1,250{ 1,250 1,250 1,250
Other assets.....oooveveenveara]iienend]iin., 336 242 Paid-in capital—Int’l. Bank..... 42 42 42 41
Note circulation R PN 5,285 4,157 Loans and discounts............ 870 509 457 331
Deposits. .. ..oovereierrrcannns]ovnaeai]iiiana. 939 689 Government securities.......... 7,154; 7,621 8,395 7,068
Other liabilities and capital. ... .[.......[....... 891 656 Other assets..........oovunueen 827 698
Central Bank of Ceylon (thousands Note circulation. ... . 31,619 29,727
of rupees): Demand deposits . 9,267 7,663
Foreign exchange.............. 401,0891423,813(444,164| 668,420 Other liabilities and capital. .... 1,440 1,488| 1.419| 1.716
Advances to Government ......| 85,000{ 74,000] 61,000{ r13,972{[Céntral Bank of Ecuador
Government securities.......... 75,650| 55,528( 60,801 3,083 (thousands of sucres):
QOther assets. .......... veesesas| 33,8977 6,566] 5,897 4,150 Gold® ... . iiiirieiee i 338,555(338,322{ 335,618
Currency in circulation..... ....|388,828{383,111{380,926] 417,036 Foreign exchange (net)‘. Cevenes ...|238,9831229,796| 51,261
Deposits—Government......... 7,108! 6,000] 6,054] 35,008 Net claim on Int'l, Fund . ... .| 18,757| 18,757| 18,758
Banks..... 131,926|130,587(146,071| 193,431 Credite—Government....,.... .}189,963(179,112| 189,135
Other liabilities and caplt al 37,774 40,208 38,810 r44,149 Other...... vee 182,834(205,872] 180,638
Central Bank of Chile (millions Other assets. . vee 166,121(163,410| 172,840
of pesos): Note circulation. . .....vevoons. . .1565,461|569,005| 489,581
Gold.......covvinuies 1,174 1,110 1,110] 1,205 Demand deposits—Private banks|. . .|178,675/178,956| 138,630
Foreign exchange (net) . een 279 215 105 227 Other.......|....... 159,343)158,586| 98,244
Net claim on Int'l. Fund$. ... . 221 221 221 107 Other Habilities and capital.....|....... 231,735{228,723| 221,794
Discounts for member banks....| 2,633} 2,780| 2,238} 1,910({National Bank of Egypt (thou-
Loans to Government...... ev..| 4,059 664 664 670!l sands of pounds):
Other loans and discounts.......| 6,932 9,315 9,863 5,655 Golds................. [P I v....| 60,553 60,553| 60,553
Other assets.......co0v0evee...| 2,780| 2,8521 2,619 3,310 Foreign exchange P A 19,977( 12,013; 34,195
Note circulation............... 12,787 11,364 11,008 8,837 Foreign and Egyptlan
Deposits—Bank. 2,002| 2,584) 2,757 1,606 Government securities........|....... 275,886/286,269! 340,892
Other............ e 584 300 328 348 Loans and discounts...........|.......} 23,167 20,899} 30,560
Other liabilities and capital. . ... 2,708 2,910 2,726 2,292 Advances to Government ...... | ...... 7,364| 2,555[........
Bank of the Republic of Colombia Other assets......... [N N ve...| 4,706 3,096 4,934
(thousands of pesos): Note circulation......... R PN 195,668(188,578| 201,396
Gold and foreign exchange......1295,895(268,423(249,695| 238,618 Deposits—Government.........[....... 67,695| 67,779| 117,974
Net claim on Int’l, Fund 3. .....| 24,373| 24,372 24,371| 24,370 Other........ P 104,971]|105,889] 126,675
Paid-in capital—Int’l. Bank.....| 7,159 1,419] 1,414 7,124 Other llabllmes a.nd capltal. eeeefennen..] 23,319( 23,139 25,088

* Latest month available. * Revised,

10n Aug. 17, 1950, gold reserve revalued from ,0202765 to .0177734 grams of fine gold per franc.

2 Tt is understood that, beginning June 1950, gold reserves have been revalued at a rate of 60 bolivianos per dollar.

3 This figure represents the amount of the bank’s subscnptxon 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,

4 For last available report (March 1950), see BULLETIN for September 1950, p.

§ In December 1950, gold and foreign exchange holdings revalued from 13.50 to 15 00 sucres per dollar,
fan s Begmnmg April 1951, gold previously held in Issue Department revalued from 7.4375 grams of fine gold to 2.55187 grams of fine gold per Egyp-
t pound.

Note.—For details relating to individual items in certain bank statements, see BULLETIN for January 1953, p. 78; January 1952, p. 102; January
1951, p. 112; and January 1950, p, 118,
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CENTRAL BANKS—Confinued

Central Bank 1952 1951 . Central Bank 1952 1951
(Figures as of last report (Figures as of last report
date of month) Dec. | Nov. Oct. Dec. date of month) Dec. Nov. Oct. Dee.
Central Reserve Bank of El Salva- Bank of Italy (billions of lire):
dor (thousands of colones): Gold........... F I R 4 4 4

[y L P 73,478} 73,551 73,613 64,278 Foreign exchange. . ...oovevovn e.. . 42 37 37

Foreign exchange (net). . ...... .| 30,140{ 15,877 20,312| 29,767 Advances to Treasury. ......ooul--eee-- 578 590 590

Net claim on Int’l. Fundi.... 1,566] 1,566] 1,566 1,566 Loans and discounts............[-«..... 277 274 273

Loans and discounts. ..... 33,707( 34,081| 30,072| 22,756 Government Securities. ..o..o,. |ove-ore 239 227 r186

Government debt and securities..| 6,800| 6,590/ 6,595 5,580 Other assets. . ....ooveaenasyusfroreres 783 787 r796

Other assets.........oe0en0000.] 1,228 2,298{ 1,379] 1,423 Note circulation...... N R R 1,271) 1,278] 1,292

Note circulation...............|] 94,187| 85,220 78,507) 81,767 Deposits—Government. ........[--cc--- 57 66 100

POSIES. . . vevuannrunrnns 45,201} 41,253| 47,595| 36,428 Demand..o..eeeensn]sorress 33 590 20

Other liabilities and capital. . . 7,532 7,490 7,435 17,176 L Other........... .. foreeees 432 417 308

Biink)of Finland (millions of mark-_ Othfe} liabilities and capital.... |-+« 108 107 97
aa Bank of Japan (millions of yen):
......... veuuui.) s5.863| 5,863 5,865 5,865 ; . 's0

Roreign assets (nety 11011 01| a7 8iso2) 9atsl 23saoll KMV Covermment. Ll 50| 38,390] 38.390| 39,625

Clearings (net). .... ceieneiana 44300 3.867) 3,248 3,297 Loans and discounts. 322,117)331,754| 361,295

Loans and discounts. ......,....[ 47,643| 42,994/ 38,898} 19,270 Government securiti 203,280{163,228{ 126,045

Securities. . .. .. .| 1.162 i végg i’;gg 950) Other assets. . 106,474[132,029] 767,286

Other assets. . . 2001 1, , 2,899 Note circulation. 486,439(476,244( 506,386

Note circulatio 43%33 ‘fg "llg;’: 4% v‘;gg 44 »;,7]3 Deposits—Government. . 23 gg; gg ‘;;g g:ls 'g;i

Deposits.......... . ’ ' Othet..ooovuennnn... ,

B ](‘)th‘eléhablhtxessgng ‘capital. . ...| 16,773|715,626 15,218| 11,083 Other Habilities. . ...oonvnnern.. 41,280| 45,412| 23,472
ank of (rerman States The Java Bank (millions of rupiah
(millions of German marks): sa7|  s72|  sis el Golds..... (millions v ): 968| 1,063] 1,060

Foreign exchange. . ..........| 4,308 4,282| 4284 1,998 {g;;‘g‘;;gcgggggn(gﬂ) 24 ]

Loans and discounts........... 3,990{ 2,597 2,467f 5,501 Advances to Govemfriéfxi: """ 3.7521 3,327] 1,484

Loans to Government.......... Zggg 7332 733% ?gég Other assets. . .» .. oooen i 489 600

Rote chrentation | 10111171101] 101509] 10,401) 10,257 9l243)|  Note circulation......... 3,768 3,607 3,041

Deposxts—govirnment. verieien :12 33(7) } gﬁ } %é % éé; epost S Gther . 1,151 1,140 806

O?;‘e: e he2l 280 268 "351 Other liabilities and capital. 787 50| 773
Other Habiltine and cagital . 1,966) 1,950 1,008 2,321 Banlﬁ{of I?exlco (mitions of pesos): 1.180] 1.070 1,188
Bank )of Greece (billions of drach- “ A’J‘&gze’gﬂ"ﬁ'& dings of e | ' ’ ’
mae):
ion exchanoe (nat) 1. .vo... 1,591] 1,622 1,021 rities, etc.....v... PRI PP 3,237 2,922 3,149
IG,g;g: :gdf odrit;lcg;:“eé:hange (net) .j---- - 129 138 185 321}113 and discounts. . .......ooeifooee--- %Z? g% go
coraesesenes er assets...... teeraeaa PR LR R
Advances—Government . 21001 8,969 7,950 Note circsf:l;tion .......... 3,305 3,115 3,330
Other 3,736 e 0

Other assets Tt N 2,090 Demand Habilities. . . ... Jdeereen 1,454] 1,202 1,420

Note circulation - - - oo 0" : 2.198 Other Yabilities and capital. ... [----.-- 493 495 493

Deposits—Government.. . 1,141 Netl}fdrlat)lds Bank (millions of

Reconstruction and gulders):
relief accts,........| -+ 5,618 Gold5. .., .. i, 2,061 1,435 1,235 1,195
Other............... 2,259 Silver (inciuding subsidiary coin) . 14 13 14 19

Other liabilities and capital. .. .. 3,765 Foreign assets (net)...,........| 1.497| 1,989 2,098 594
Bank of1 G)uatemala (thousands of Ié’::;s ;;lgt til;(ciosenct:ﬁ.t 'ie's' ....... . 42213 . 4?‘11 . 48; 5 8(6)2

quetzales): 1 1 1 _ |} 120vi. deblL and securities....... 1391 , '

Gold. . ....oooiei i, 27,228| 27,2281 27,228| 27,228 Other assets. ........ [ESTPORN 605 605 629, 590

F n exchange (net)..... 14,7831 11,903} 11,452 12,544 Note circulation—Old . . ... .. . 39 40| 41 46

Ggﬁl%onmbuu%n (to Ithl Fund | 1,250 1,250} 1,250 1,250 5 New.........| 3.118| 2,960| 2,946 2,991

Rediscounts and advances......{ 8,958/ 8,658 8,073| 7,710 Deposits—Government. . ....... 888 800

Other assets.......... v 21,697 21,365 19,449 17,640 ECA 1,155 1,163 1,129 1,692

Circulation—Notes.............| 44,103 41,611 40,486/ 38,678 Other 8 292 5 479

Coin...... ool 3.5000 3,434] 3,369 3,385 Other liabilities and capital. . ... 214 217 219, 404

Deposits—Government veesees.]| 2,983 3 1623| 2,676  2.980(|Reserve Bank of New Zealand

,,,,,,,,,,, . 9,6711 8,509 7,729 10,452 (thowsands of pounds):

Other Habiht]es and capxta] ....1 13,659| 13,227 13,193! 10,878 Gold.........covvvunnnn P PR 6,012{ 6,009 5,506
National Bank of Hungary Foreign exchange reserve. .. ....|------- 33,120 33,369 29,531
Reserve)Bank of Indla (mllhons of k?jans andtdxsggunts. . .S. .......... «e...| 6,019] 6,019 6,019

rupees; vances to State or State un-

1i‘ssue department: dertakings........... oo 53,713| §2,257] 52,586

Gold at home and abroad.....}....co | veennn 400 400 Investments..... J P P 46,132| 42,132 54,182
Foreign securities. . . .........]oceeeee]oeeens 5,382 5,832 Other assets. . I R 1,383 1,686 4,628
Indian Govt. securities PR PRV 4,511 4,681 Note circulation I P 62,038! 60,484] 69,366
Rupee coin. . .. . 844 690 Demand deposits. . PN P 76,656 73,668] 76,097
Note circulation. 10,725 11,411 Other liabilities and ‘capital. . /.. ...... 7,685 7,319] 6,988
Ba;\}l;;xelg gfefsz:lt?ggpartment 412 192 Banlégf Norway (millions of kroner) 242 212 242
Balances abroad. .. .e........ 1,551 1,980 Foreign assets (net) . ....oooon.. 434 493 270
Bills discounted...... e .. 15 67 Clearing accounts (net).........J-eeee-- 52 64 5
gggns to Ct;overnmeut........ R R lig . 32752 gans and discounts. ......voifeveoen ﬁ g ig
Cr ASSets. ... ... e rrren e , , curities. .. ... .. ... 00, NIRRT

Deposits. . ........cov0eunne. R R 2,884 3,377 Occupation account (net).......|.+eeer- 5,546 5,546 6,202

Other habxlitles and capital .............. 270 314 Other assets....... ,(_ . ,? JOPDDIIDY PP 68 71
Gel;tral lfiaslk of Ireland (thousands gote mrcul&gon eeenas ereoons g;gg g,zgg %.g%

ol pounds): eposits— vernment. EEEERET] ERRRE , ’ '

Gold........... 2,646] 2,646 2,646 2,646 P Bankg ,,,,, IO P 711 774 1,039

Sterling funds 63,886 61,250( 59,383} 58,232 CA—MSA. ........]e0eeen 305 299 898

Note circulation...............| 66,532{ 63,896 62,029| 60,879 Other liabxlmes and capita]. PPN PP 554 553 660

r Revised,

1 This figure represents the amount of the bank’s subscnptzon to the Fund less the bank's local currency liability to the Fund.
as the Fund engages in operations in this currency, the “net claim” will equal the country’s gold contribution.

2 For last available report (February 1950), see BULLETIN for September 1950, p. 1263.

1 Gold revalued on Jan. 18, 1950, from .334987 to .233861 grams of fine gold per rupiah.

4 Includes gold, silver, and forexgn exchange forming required reserve (25 per cent) against notes and other demand liabilities.

8 Gold revalued on Sept. 19, 1949, from .334987 to .233861 grams of fine gold per guilder.

Note,—For details relating to individual items in certain bank statements, see BULLETIN for January 1953, p. 79; January
January 1951, p. 113,

Fesruary 1953

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

Until such time

1952, p. 103; and

197



CENTRAL BANKS—Continued

Central Bank 1952 1951 Central Bank 1952 1951
(Figures as of last report (Figures as of last report
date of month) Dec Nov. Oct. Dec. date of month) Dec. Nowv. Oct Dec.
State Bank of Pakistan (millions of Bank of Spain—Cont.
rupees): Other assets....... 31,456 32,700 28,778 24,389
lssue department: Note circulation 38,493 36,832| 37,464] 36,239
Gold at home and abroad. .. 81 81 81 44| Deposits—Government. . . 1,204; 4,480 1,190(........
Sterling securities.......... 423 440 437 1,154 ther........coueen. 4,658] 3,418} 3,219 3,215
Pakistan Govt. securities. .. 1,059 992 945 765 Other liabilities and capital. . 28,218 28,645| 25,083| 20,548
Govt. of India securities. . . . 126 126 126 126[|Bank of Sweden (millions of kronor)
India currency.......... . 300 300 300 300 Gold.........cvviiiiiieinann. 406 407 418 334
Rupee coin. ....oooevunen. 68 68 70 25 Foreign assets (net)............ 1,351 1,331 1,309 1,718
Notes in circulation........ 2,008 1,953] 1,914 2,351 Net claim on Int'l. Fund®...... 129 129 129 88
Banking department: Paid-in capital—Int'l. Bank..... 11 11 11 10
Notes of issue department. . 48 54 48 62 Swedish Govt. securities and ad- .
Balances abroad...........|....... ool 440 vances to National Debt Officet| 3,240| 2,549} 2,552 2,821
Bills discounted......... K O 99| Other domestic billsand advances 321 310 309 247
Loans to Government. ... 153 159 157 1 Other assets.......... ereeeaa 755 708 724 631
Other assets....... e 418 440, 494 327 Note circulation............... 4,577] 4,291 4,292 4,090
Deposits......oovveuewe... 525 547 504 827 Demand deposits—Government.. 449 350 287 528
Other liabilities and capital. . 97 106 106 102, ther....... 580 151! 225 532
Central Bank of Paraguay Other liabilities and capital. . ... 609 654, 647 650
(thousands of guaranies): Swiss National Bank (millions of
Gold ........... ... francs):
Foreign exchange (net) . Gold........... 5,876 5,812; 5,805 6,004
Net claim on Int’l. Fund! Foreign exchange. . 491 462 443 228
Paid-in capital—Int’l. Ban Loans and discounts. . . ... eees 310 238 227 311
Loans and digcounts. .......... Other assets............ovvnun. 103 82 87 116
Government loans and securities, Note circulation. . 5,122 4,842| 4,797 4,927
Other assets........... Cereaa Other sight liabilities ..l 1,454} 1,547] 1,360 1,529
Note and coin issue. . .......... Other habﬂmes and capltal e 204 205 203 203
Deposits—Government. . ... ....| 49,251| 70,055| 65,965|........ Central Bank of the Republic of
Other. . ............. 129,589(133,891{134,683|........ Turkey (millions of pounds):
Other labilities and capital. ... [190,510[122,015{133,594|........ Gold........ivviirineesannnn. 402 402 402 422
Central Reserve Bank of Peru Foreign exchange and forelgn
(millions of soles): clearings............... ceres 133 127 104 185
Gold and foreign exchange 2., ... 574 598 Loans and discounts...........| 1,785 1,826] 1,794 1,417
Net claim on Int'l. Fund®...... 67 21 Securities. ... ....o0iiii. . 26 27 27 18
Contribution to Int’l. Bank. .... 2 2| Other assets, ..... e 120 123 106 91
Loans and discounts to banks. .. 327 224 Note circulation............... 1,238 1,267| 1,262 1,138
Loans to Government.......... 829 758] Deposits—Gold................ 153 153 153 153
Other assets.......... e 208 278| Other............... 817 829 814 627
Note circulation...... e, .. 1,335 1,208 Other liabilities and camtal ..... 258 235 203 215
Deposits.............. s 380 304||Bank of the Republic of Uruguay
Other liabilities and capital. . . .. 292 367|| (thousands of pesos): (Sept.)*
Central Bank of the Philippines 321,119] 336,354
(thousands of pesos): 9,336 9,324
Gold............. SO PR 18,294, 13,419 314 313
Foreign exchange........ 454,626 479,037
Net claim on Int’l. Fund®...... 29,504| 29,504 149,268 122,083
Loans. ....coooniieninnnennnn. 48,195 42,323 Other loans and discounts.......{ ool 361,888 330,530
Dommestic securities. .. ......... . 231,882| 241,700 Otherassets...............
Otherassets................... .. 150,353 147,481 Note circulation...............
Note circulation. ..............|.. 530,688 592,127 Dep031ts—Govcmment
Demand deposits. . ............ 266,976 226,463 Other...............
Other liabilities and capital. . ... 135,188| 134,873 Other lxabllmes and capital. . ...|.......[....... 338 613/ 410,515
Bank of Portugal (millions of Central Bank of Venezuela (mil-
escudos): lions of bolivares):
Gold....ooovviniiniieiienenad)iniaa, 4,445 4,450 4,349 Gold............coiiiiiiinnn. 1,141 1,141] 1,141 1,141
Foreign exchange (net).........|....... 11,463; 11, 527 11,667, Foreign exchange (net)......... 186 162 189 -31
Loans and discounts. ..........|....... 841 821 685 Other assets..........ocvuuunn. 93 71 76 112
Advances to Government.......|..,.... 1,4300 1,429 1,253 Note circulation. . 1,000 909 866 871
Otherassets.,.......covenven ). 560 556 790 Deposits,.....ocoviiveiusaan 255 230, 274 243
Note circulation...............0....... 9,125 9,149 9,233 Other liabilities and capital. . 165 234 266 108
Demand depostts——Government ....... 1,577 1,556 848/|Bank for International Settle~
ECA........]....... 29 29 42| ments (thousands of Swiss gold
Other.......1....... 5,887 5,924 6,275|l francs):
Other liabilities and capital. ... .[.... ... 2,121 2,126] 2,345 Goldinbars. ..........c...... 599,415|585,413(571,835| 350,573
South African Reserve Bank Cash on hand and with banks...| 48,700} 84,526/ 51,279] 28,743
(thousands of pounds): Sight funds at interest......... 15,320} 8,211] 11,049| 10,567
Gold3. ... ... iiiiiieinan, 56,489| 56,219 67,363 Rediscountable bills and accept-
Foreign billa. . ............. ... 61,650| 63,050{ 65,850 ances (at cost) .............. 267,9121255,394{280,352) 68,722
Other bills and loans........... 19,488| 14,088 8,198 Time funds at interest .| 91,563| 87,736{ 89,045| 107,785
Other assets...... 38,712; 35,451| 28,774 Sundry billsand mvestments . 1346,985(274,646|260,588| 317,513
Note circulati 88,635] 87,408] 85,610 Funds invested in Germany..... 297,201(297,201(297,201{ 297,201
Deposits............. 64,588( 58,420 64,389 Other assets...........ovuvunn. 1,333 1,427| 1,382 1,866
Other liabilities and capital 23,116] 22,979 20,186 Demand deposits (gold)........|480,021(454,906{414,797| 208,257
Bank of Spain (millions of pesetas): Short-term deposits:
Gold....... e 563 559, 559 553 Central banks—Qwn account. . |640,318/595,214607,334| 393,672
Silver.......oiiiiiiiiiiin 369 374 374 378 Other........| 46,086| 43,086 40,247 84,851
Government loans and securities.| 15,189| 15,955 15,670 16,751 Long-term deposits: Specxal .1228,909i228,909{228 ,909| 228,909
Other loans and discounts.......| 25,085| 23,789 21,576} 17,931 Other liabilities and capital. . ...[273,096|272,438/271,443| 267,282

* Latest month available.

1 This figure represents the amount of the bank’s subscnpuon to the Fund less the bank‘s local currency liability to the Fund., Until such time
as the Fund engages in operations in this currency, the “net claim’’ will equal the country’s gold contribution.

2 In November 1949, part of the gold and foreign exchange holdings of the bank were revalued.

30n Dec. 31, 1949, gold revalued from 172 to 248 shillings per fine ounce.

« Includes small amount of non-Government bonds.

NoTE.—For details relating to individuai items 1 certain bank statements, see BULLETIN for January 1953, p. 80; and Jauuary 1950, p. 120,

Feperar REeserve BuLLETIN

198

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



MONEY RATES IN FOREIGN COUNTRIES
DISCOUNT RATES OF CENTRAL BANKS

{Per cent per annum)

Central bank of—
Date Central RDaf:e Date Central ]:R)ate Date
effective  |United Neth- Switz- |  bank of— | effective bank of— S| effective
A Ger- | Bel- Swe- 31 31
King- {France m iuml . €. | den er-
dom any| giumi nds land
In effect Dec. 31, Argentina..... 14| Mar. 1, 1936 4 Apr. 6, 1950
1946......... Austria....... July 3, 1952 5.84| Oct. 1, 1951
Jan. 10, 1947, . Belgium, ..... Dec. 18, 1952 3 Apr. 1, 1946
Bolivia....... Sept. 30, 1950 434 | June 4, 1942
Aug. 27.......
Oct. 9.......
June 28, 1948.
Sept. 6....... Canada. 2 QOct. 17, 1950 || Netherlands..| 3 Aug. 1, 1952
Oct. 1....... hile. . . 434} June 13, 1935 || New Zealand. lé July 26, 1941
May 27, 1949. Colombia July 18, 1933 || Norway..... 2 Jan. 9, 1946
Jouly 1g ....... Costa Rica.... Feb. 1, 1950 || Pakistan....| 3 July 1, 1948
ct. 6.......1,
June 8, 1950.
Sept. 11.......
Sept. 26....... Denmark..... Nov. 2,1950 || Peru....... 4 6 Nov. 13, 1947
Oct. 27. Ecuador......| 10 May 13, 1948 || Portugal....| 23 | Jan. 12, 1944
Dec, t.. Egypt... . 3%jrJuly 1, 1952 || South Africa.{ 4 Mar. 27, 1952
?plr 1;. 195 El Salvador. .. Mar. 22, 1950 || Spain....... 4 Mar. 18, 1949
uly ..
Sept. 13.
Oct. 11.......
Nov. 8....... Finland....... 53| Dec. 16, 1951 || Sweden..... 3 Dec. 1, 1950
Nov. 9....... France....... 4 Nov. 9, 1951 {| Switzerland..] 134 | Nov. 26, 1936
Jan. 22, 1952.. Germany..... 14141 Aug. 21, 1952 || Turkey...... 3 Feb. 26, 1951
Mar. 12....... Greece........[ 12 July 12, 1948 || United King-
May 29....... India......... 314| Nov. 15, 1951 dom......; 4 Mar. 12, 1952
ng' 2} ........ Ireland....... 334| Mar. 25, 1952 || USSR....... 4 July 1, 1936
ug. 2t........
Dec, 18........ " -
Revised.
Infg;ft Dec. 31, 4 1 1434 3 3 3 1% 1 Rate established for the Land Central banks.
NoTte.—Changes since Dec. 31: Austria—Jan. 22, from 6 to 514; Germany—
Jan. 8, from 414 to 4 per cent.
OPEN-MARKET RATES
[Per cent per annum)
Canada United Kingdom France Netherlands Sweden Slv:liltger-
Month
Treasury Bankers’ Treasury | Day-to- Bankers’ Day-to- | Treasury { Day-to- Loans Private
bills acceptances bills day allowance day bills day up to discount
3 months | 3 months 3 months money jon deposits| money 3 months money 3 months rate
1942—November. . .. .53 1.03 1.00 1.00 .50 1.67 ..o, 3-514 1.25
vovember. . .. 4 1.03 1.00 1.00 .50 B e I 3-514 1.25
ovember .38 1.03 1.00 1.00 .50 | I 3-5%4 1.25
November. . .. .36 .33 .51 .63 .50 1.36 | oo 215-5 1.25
1946—November. . .. .40 .53 .51 .63 .50 1.21 1.01 .78 215-414 1.25
1947—November. . .. .41 .53 .51 .63 .50 2.12 .93 .74 2145414 1.38
1948—November. . .. .41 .56 .51 .63 .50 2.03 1.08 .77 215414 1.63
1949—November. ... 51 .69 .52 .63 .50 »2.55 1.16 .93 215-414 1.50
1950—~—November. . .. .62 .69 .51 .63 .50 2.19 1.20 .88 2Y5-414 1.50
1951—November. ... .92 1.38 .84 .92 .69 3.27 1.17 1.00 3-5 1.50
1951—December..... .89 1.50 .98 1.00 .75 3.30 1.21 1.00 3-5 1.50
1952—January...... .89 1.50 .97 1.00 .75 3.50 1.18 1.00 3-5 1.50
February..... .91 1.50 .99 1.00 .75 3.93 1.17 1.00 3-5 1.50
.94 2.48 2.01 1.82 1.57 3.95 1.38 1.00 3-5 1.50
.98 3.00 2.35 2.25 2.00 3.88 1.40 1.00 3-5 1.50
1.02 3.00 2.37 2.25 2.00 3.84 1.25 .90 3-5 1.50
1.08 3.00 2.43 2.25 2.00 3.66 1.20 .75 3-5 1.50
1.11 3.00 2.46 2.25 2.00 3.84 1.05 .75 3-5 1.50
1.10 3.00 2.46 2.25 2.00 3.77 .85 .58 3-5 1.50
1.14 3.00 2.49 2.25 2.00 4.00 .85 .62 3-5 1.50
. 1.19 3.00 2.43 2.25 2.00 3.98 .84 .50 3-5 1.50
November. ... 1.21 3.00 2.38 2.25 2.00 3.98 .87 .54 3-5 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

Assets Liabilities
United Kingdom !
(11 London clearing Money at Deposits Other
banks. Figures in Cash call and | Bills dis- 'l:;:a;lsxil;y Securities Loans to | Other liabilities
millions of pounds reserves short counted recepi ts 1 customers| assets and
sterling) notice D! Total || Demand | Time capital
1946—December....... 499 432 610 1,560 1,427 994 505 5,685 3,823 1,862 342
1947—December....... 502 480 793 1,288 1,483 1,219 567 5,935 3,962 1,972 396
1948—December....... 502 485 741 1,397 1,478 1,396 621 6,200 4,159 2,041 420
1949—December....... 532 571 1,109 793 1,512 1,534 579 6,202 4,161 2,041 427
1950—December....... 540 592 1,408 456 1,528 1,660 735 6,368 4,262 2,106 550
1951—December ..., ... 531 598 972 102 1,965 1,950 867 6,333 4,290 2,042 651
1952—January........ 521 605 965 66 1,954 1,928 824 6,204 4,173 2,031 659
February PPN 492 526 856 15 1,944 1,945 804 5,893 3,923 1,971 689
March.. ean 492 526 854 |......... 1,935 1,959 789 5,887 3,914 1,974 667
April........... 501 512 883 1,934 1,967 821 5,994 3,952 2,042 623
May......oonnn 491 518 936 | vevrenns 1,932 1,901 713 5,903 3,840 2,063 587
June .. 504 537 1,064 |......... 1,917 1,875 726 6,064 3,909 2,155 559
July......ooovts 501 535 1,139 .. . 1,917 1,834 696 6,063 3,903 2,159 558
August.......... 510 516 1,239 ({......... 1,918 1,765 638 6,048 3,878 2,170 537
September. . .. .. 503 530 1,295 {.........{ 1,921 1,758 662 6,126 3,910 2,216 543
October.......... 408 500 1,122 |.o..o...en 2,142 1,759 676 6,167 3,948 2,219 530
November...... 503 516 1,142 |......... 2,138 1,755 655 6,183 3,949 2,234 526
December....... 549 529 1,248 |.........] 2,148 1,764 748 6,460 4,232 2,228 528
Assets Liabilities
Canada Securit; D its ble in Canad
. : curity eposits payable in Canada
(10 chartered banks. Entirely in Canada loans excluding interbank deposits Other
End of month figures abroad " Other liabilities
in millions of and net | Securities assets Notes? and
Canadian dollars) Cash Security |, Other | due from capital
reserves loans ci)i:gg ua];xtcsl fg:;ﬁ: Total Demand | Time
1946—December....... 753 136 1,507 132 4,232 1,039 21 6,252 2,783 3,469 1,528
1947—December. ...... 731 105 1,999 106 3,874 1,159 18 6,412 2,67t 3,740 1,544
1948—December. ...... 749 101 2,148 144 4,268 1,169 16 7,027 2,970 4,057 1,537
1949—December. ...... 765 133 2,271 146 4,345 1,058 14 7.227 2,794 4,433 1,477
1950—December. .. . 824 134 2,776 171 4,286 1,304 ® 7.828 3,270 4,558 1,667
1951—December ....... 907 107 3,028 227 3,876 1,464 |.........| 7,896 3,284 4,612 1,714
1952—January........ 869 107 2,955 183 3,927 1,303 |......... 7,705 3,066 4,639 1,637
February....... 809 95 2,918 231 4,003 1,353 1......... 7,761 3,076 4,685 1,648
March.......... 880 97 2,949 202 4,095 1,390 }......... 7,979 3,231 4,748 1,634
April........ ‘e 897 140 2,960 236 4,068 1,370 |[......... 7,987 3,230 4,757 1,685
May .. 785 132 3,012 255 4,100 1,350 [......... 7,979 3,210 4,769 1,655
June. .. 813 138 3,048 328 4,067 1,453 |......... 8,120 3,328 4,792 1,727
July.....oooiie 847 145 3,053 279 4,134 1,278 |[......... 8,079 3,243 4,836 1,658
August......... 828 147 3,048 260 4,139 1,306 |......... 8,075 3,205 4,870 1,652
September....... 843 135 3,003 250 4,202 1,383 f......... 8,191 3,290 4,901 1,716
October......... 879 130 3,212 278 4,147 1.396 j......... 8,319 3,418 4,901 1,722
November...... 827 121 3,350 308 4,006 1,424 {......... 8,291 3,376 4,916 1,746
Assets Liabilities
France
(4 large banks, End Deposits Other
of month figures in Cash Due from | Bills dis- Loans Other Ownt liabilities
millione of francs) reserves banks counted assets accept- and
Total Demand Time ances capital
1946—December.......| 18,007 18,940 195,223 65,170 17,445 291,945 290,055 1,890 15,694 7,148
1947—December.......} 22,590 19,378 219,386 86,875 27,409 341,547 338,090 3,457 25,175 8,916
1948—December.......| 45.307 | 35,633 | 354,245 | 126,246 | 34,030 | $52.221 || 545,538 6.683 | 30,638 12,691
1949—December.......} 40,937 42,311 426,690 129,501 29,843 627,266 619,204 8,062 26,355 15,662

1950—December.......| 48,131 52,933 | 527,525 135,289 31,614 | 749,928 731.310 18,618 28,248 17,316
1951—November......| 47,980 81,460 | 506,061 179,933 61,658 | 793,078 768,657 24,422 35,372 48,641

December......] 60,215 72,559 627,648 165,696 38,114 | 906,911 879,767 27,145 33,774 23,547
1952—January........| $3,133 75,407 534,792 189,098 36,548 831,691 801,854 29,837 30,433 26,854
February.......| 50,662 73,868 538,245 183,504 38,310 827,946 796,396 31,551 30,414 26,227
March....... .| 48,669 75,148 555,883 174,048 40,219 834,482 802,481 32,002 28,953 30,531
April .o.oaienen 45,646 72,947 556,151 180,550 41,474 831,729 800,944 30,786 28,482 36,556
May teveees| 48,832 75,533 618,190 172,693 43,093 891,422 861,703 29,719 27,025 39,803
June ceeeas] 50,436 72,818 554,963 193,942 44,463 848,354 819,030 29,324 25,529 42,738

July [ooiill 45,900 | 70,000 | 560,877 | 196,665 | 45.990 | 846.689 | 817.569 | 29.120 | 23,811 49,121

August 46,383 69,715 624,623 177,289 43,318 890,582 860,668 29,915 19,221 51,525
September. 48,279 67,886 584,558 183,491 44,415 855,024 824,874 30,150 17,810 55,794
October. . 45,375 67,846 595,383 185,930 47,721 863,250 831,713 31,536 18,292 60,713

1 This table represents aggregates of figures reported by individual banks. Data are compiled on the third Wednesday of each month, except
in June and December when the statements give end-of-month data.

2 Represent six-month loans to the Treasury with a yield of 84 per cent after October 1945,

3 In January 1950, the Bank of Canada assumed responsibility for these notes.

Note.—For details concerning data in earlier years, see BULLETIN for April 1952, p. 466; for back figures and figures on German com-_
mercial banks, see Banking and Monetary Siatistics, Tables 168-171, pp. 648-655, and for description of statistics see pp. 566-571 in same pub-
lication.
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FOREIGN EXCHANGE RATES

[Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency]

Argentina Belgium Canada
(peso) A (franc) British (dollar)
us-
Brazil { Malay- Ceylon
Year or month tralia «Bank | (cruzeiro)|  eia (rupee)
Prefer- {pound) an (dollar)
Basic : Free notes” Official Fres
ential account
.................. 321.00 2.2817 91.999 I.........
............... . 321.22 2, 91.691 |.........
.................. 293.80 2. 92.881 27.839
13.333 8.289 223.15 1, 91.474 20.850
13.333 7.067 223.07 1. 94,939 20.849
13.333 7.163 222.63 1. 102.149 20.903
13.333 7.115 222.00 1. 99,869 20.818
13.333 7.172 223.03 1. 100.375 20.916
13.333 7.164 224.10 1. 101.891 21.003
13.333 7.169 223.24 1. 101.615 20.961
13.333 7.183 221.88 1. 102.086 20.834
13.333 7.196 222.17 1. 103.120 20.871
13.333 7.194 222.19 1. 103.984 20.875
September..... .. 13.333 7.195 221.73 1. 104.171 20.854
October. .. . 13.333 7.196 222.55 1. 103.681 20.903
November. 13.333 7.198 223.12 1. 102.289 20.984
December. 13.333 7.198 223.58 1. 103.002 21.024
1953—January......... 13.333 7.198 224.13 1 103.014 21.068
Czech D l(?franc;e G Neth
zecho- en-~ ranc, ermany eth-
Year or month slovakia | mark frin';lr?:;g) (deutsche éﬁdel:) %’z’;:g L(i?si:’o erlands
(koruna) | (krone) mark) P P P (guilder)
Official Free
20.864 37.760
20.857 37.668
19.117 34.528
14.494 26.252
14.491 26.264
114,492 26.315
14.492 26.329
14.492 26.319
14,492 26.340
14.492 26.337
14 492 26.317
14.492 26.324
August......coeveiiiiini oo 114,492 26.317
September.......vviiinnifiiiiiiid]ie i 26.291
October. ...oovvveniunn... Cheeeeens Ceveenean 26.312
November......ooovvviviiferennnnan e, 26.289
December.......covveeneiloveniiideninnn, 26.277
1953—January ... .ovveenennennalocenscnesfovernnnes 26.281
Philip- United
New Portu- | South Swe- Switz-
Year or month Zealand r?i’g;:{ pBine gal Africa den erland %i;;g' Ux(“gg;;;ay
(pound) (peso) (escudo) | (pound) | (krona) | (franc) (pound)
1947 .. ... i 322.29 20.160 Ceaeas 4.0273 400.74 27.824 23.363 402.86 65.830 56.239
1948, ... ...l 350.48 20.159 |......... 4.0183 400.75 27.824 23.363 403.13 65.830 56.182 {.........
1049 .. ... ..l 365.07 18.481 49.723 3.8800 366.62 25.480 23.314 368.72 65.830 56.180 42.553
1950, . ... iiiiiiiinns 277.28 14.015 49 621 3.4704 278.38 19,332 23.136 280.07 65.833 56.180 42.553
1950, .. it 277.19 14.015 49,639 3.4739 278.33 19.327 23.060 279.96 65.833 56.180 42.553
1952, .00t 276.49 14.015 49.675 3.4853 278.20 19.326 23.148 279.26 65.833 56.180 42.553
1952—February........ 275.36 14.015 49,677 3.4863 277.01 19.327 22.881 278.12 65.833 56.180 42 .553
arch... 276.91 14.015 49.677 3.4888 278.55 19.327 22.947 279.67 65.833 56.180 42 .553
April . 277.96 14.015 49.677 3.4906 279.80 19.327 23.013 280.79 65.833 56.180 42.553
May 277.29 14.015 49 .677 3.4898 279.03 19.327 23.078 280.07 65.833 56.180 42,553
June 275.71 14.015 49.677 3.4801 277.42 19.327 23.138 278.46 65.833 56.180 42,553
July... 276.06 14.015 49,677 3.,4793 277.78 19.327 23.240 278.82 65.833 56.180 42.553
August.......... 276.09 14.015 49.677 3.4848 277.81 19.327 23.288 278.85 65.833 56.180 42,553
September.......{ 275.51 14.015 49.677 3.4878 277.23 19.327 23.320 278.27 65.833 56.180 42,553
October.........| 276.53 14.015 49.677 3.4825 278.25 19.325 23.329 279.30 65.833 56.180 42.553
November....... 277.24 14.015 49 677 3.4818 278.96 19.323 23.330 280.01 65.833 56.180 42,553
December....... 277.81 14.015 49.677 3.4839 279.54 19.323 23.332 280.59 65.833 56.180 42.553
1953—January......... 278.50 14.015 49 677 3.4872 280.23 19.323 23.311 281.28 | 365.833 | 356.180 | 342.553

1 Based on quotations through Aug. 14, 1952,

2 Based on quotations through May 8, 1952.

3 Based on quotations through Jan. 27, 1953.

NoTE.~—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682. For description of statistics, see pp. 572-573 in same
publication, and for further information concerning rates and averages for previous years, see BULLETIN for December 1952, p. 1355,
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

[Index numbers}

United United Japan Nether~ Switzer-
States Cana_da Mexico Kingdom France ltaly_ {(1934-36 lands Swedelx land
VYear or month (1947-49 = (1935-39 (1939 = (1930 = (1949 = (1938 = average (1948 = (1935 = (Aug. 1939

1 =100) 100) 100) 100) 100) =100) 100) 100) =100)

123 121 159 10 153 b2 R 189 195

128 146 163 12 PRI /2 N 196 203

131 179 166 14 Creseeas 2 |eeiiiieann 196 207

132 199 169 20 RN 4 e 194 205

139 229 175 34 {..oi.ee.. 16 eeeeean 186 200

163 242 192 52 5,159 48 eeesnan 199 208

193 260 219 89 443 128 100 214 217

198 285 230 100 5,170 209 104 216 206

211 311 262 108 4,905 246 117 227 203

240 386 320 138 5,581 343 143 299 227

226 400 328 P145 oo e s 2220

238 402 330 152 5,454 356 145 318 228

237 402 335 153 5,415 358 145 320 227

233 400 329 152 5,380 357 145 320 224

231 404 333 149 5,323 353 143 322 222

227 407 330 147 5,255 349 142 321 221

225 406 328 145 5,179 348 140 321 220

227 405 328 143 5,133 348 139 322 220

226 400 327 144 5,200 351 136 320 220

August. ........ 112 224 400 325 144 5,234 348 137 319 220
September . ..... 112 222 393 323 143 r5,265 349 138 316 220
October......... . 111 221 397 326 141 5,271 347 138 2313 218
November...... 111 222 305 324 140 75,298 342 138 #2303 218
December....... 110 221 393 327 - O S I P 217

» Preliminary. r Revised.

NoTtE.—For sources and references concerning changes in the structure of price indexes for various countries, see BULLETIN for December

1952, p. 1356.

WHOLESALE PRICES—GROUPS OF COMMODITIES

{Indexes for groups included in total index above]

United States Canada United Kingdom Netherlands
(194749 =100) (1935-39 =100) (1930 =100) (1948 =100)
Year or month oth Raw Snd Fulﬁy ﬁand Ind Ind Indus-
er partly chiefly ndus- ndus- .
S)%TC'“ Prfg((:;;:ed commod- ls)?il;lnc’ts manu- manu- Foods trial Foods | trial raw ﬁ;irslgle d
P ities D factured | factured products products roduct
goods goods b
59 n.a. 68 127 123 124 158 160t heeeienii e .
69 n.a. 69 145 131 127 160 D T S O N
69 n.a. 70 155 134 129 158 170 P P TR veenn
72 n.a. 71 165 136 130 158 175 b vt e
83 n.a. 78 177 140 138 158 L S T DY ces
100 98 95 190 164 162 165 207 f...o..oeofeeeeiii]ees i
107 106 103 230 196 192 181 242 100 100 100
93 96 10t 226 197 199 197 249 101 108 104
98 100 105 237 213 211 221 286 112 128 116
113 111 116 r269 238 242 247 2364 122 171 143
P S O 244 219 231 284 P352 | e
111 111 115 275 236 240 266 368 129 174 141
1952—January......... 110 110 114 272 233 240 277 #2368 130 176 141
February........ 108 110 114 7260 228 236 271 2363 133 172 141
March.......... 108 109 114 257 226 235 276 2366 130 169 139
April PR 109 108 113 254 221 231 280 #2358 130 166 138
May........ PR 108 109 113 r253 220 228 280 355 128 165 136
June... 107 109 113 7258 221 231 283 352 127 163 134
July..... 110 110 113 v253 219 230 289 2348 122 162 133
August 110 111 113 236 216 229 287 345 124 164 133
September ....... 107 110 113 226 213 228 284 343 129 163 133
October........ .. 105 109 113 221 210 228 293 2343 129 164 132
November....... 104 108 113 223 211 229 293 2340 13t 163 132
December....... 100 104 113 222 210 228 297 FX . O O
n.a. Not available. ? Preliminary. r Revised.

Note.—For sources and references concerning changes in the structure of price indexes for various countries, see BULLETIN for December

OTE.
1952, p. 1356.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued
CONSUMERS’ PRICE INDEXES

All items Food

y h United | Can- | Kinge Nether-| Sere | United | G Yiad Nether-| *are
ear or mont nite n- ng- ether-| er- nite an- ng- ether-| er-

States ada dom F(r&r;ge lands land | States ada dom F{I"‘gﬁge lands land

(1935-39] (1949 (Jan. =100) (1949 (Aug. |[(1935-39) (1949 (Jan. =100) (1949 (Aug.

=100) =100) {15,19521 ~ =100) | 1939 = =100) =100) | 15,1952 ~ =100) | 1939 =
=100) 100) =100) 100)

1044 . ...l 126 75 oo 16 [........ 131 136 |..ovivifeainn, 15 j........ 164
1945, .. . .l 129 75 ... 22 oo 153 b K1 N I P 21 foaa., 164
1946. . ... ... 140 78 ... 35 ... 152 160 b 36 f........ 160
1947 .. ... 160 85 77 57 ool 158 194 (........ 67 57 ..., 170
1948. ... ... ..o, 172 97 82 90 [........ 163 210 f........ 72 92 f........ 176
1949 .. ... Lo 170 100 84 100 100 162 202 100 76 100 100 174
1950, .. .. i 172 103 86 111 109 159 205 103 82 111 11 176
1950 .. e 186 114 95 130 119 167 227 117 91 128 121 181
1952 . i 190 116 [........ ?145 ..., 171 232 117 ... ri41 |...... .. ri84
1951—December.......... 189 118 98 143 119 171 232 123 97 139 122 184
1952—January........... 189 118 100 146 120 171 232 122 100 142 123 183
February.......... 188 118 100 149 120 171 228 121 100 145 124 182
March... 188 117 101 148 120 171 228 118 101 144 124 182
April. 189 117 102 147 120 170 230 117 104 142 125 182
May. N 189 116 102 145 119 171 231 116 104 139 124 183
June....... ... ... 190 116 104 143 119 171 232 116 109 137 124 184
July. oo ool 191 116 104 143 120 171 235 116 108 136 123 185
August............ 191 116 103 145 119 171 236 116 107 140 120 185
September......... 191 116 103 146 120 172 233 116 106 142 123 186
October. . ......... 191 116 104 1435 7120 171 232 115 108 141 ?123 186
November......... 101 116 104 144 119 171 232 116 108 140 ..., 186
December.......... 191 i16 ... ..., 2145 |........ r171 230 114 ... P14 |........ 2186

? Preliminary.
Norte.—For sources and references concerning changes in the structure of price indexes for various countries, see BULLETIN for December
1952, p. 1357.

SECURITY PRICES
[Index numbers except as otherwise specified]

Bonds Common stocks
Year or month United United United
Soee | (35 |Mnsdom | (SBT | Nother- | Stares | (33 | simgdom | finncs, | Nether-
g ' ecember nds - - - = ande
grade) 100) 1921 =100) 100) =100) 100) (1926 =100)
Number of issues. .. 17 f..... e 87 60 14 416 105 278 295 27
1945.......... 121.6 105.2 128.3 138.3 |.......... 121.5 99.6 92,4 | ...
1946......... [ 123.4 117.2 132.1 131.5 109.0 139.9 115.7 96.2 |........... 195
1947........... 122.1 118.5 130.8 120.0 105.6 123.0 106.0 94.6 |........... 233
1948........... 118.3 105.0 129.9 106.4 107.1 124 .4 112.5 92.0 |........... 240
1949, .. ..00vvnne, 121.0 107.6 126.5 100.0 106.8 121.4 109.4 87.6 100 219
1950, ............ 122.0 109.6 121.2 99.8 106. 146.4 131.6 90.0 90 217
1051......... 117.7 95.7 117.6 101.4 87.0 176.5 168.3 97.1 112 218
1952. ... .. ooal. 115.8 86.1 108.3 f..o.......n 85.6 187.7 173.1 91.1 |, 192
115.5 88.2 110.4 103.5 80.0 187.1 181.7 €94 .4 139 204
116.5 87.8 110.5 103.3 8t.5 183.2 179.5 92.8 149 198
115.9 86.9 107.3 105.2 83.3 185.2 177.6 90.5 149 191
116.2 86.7 108.5 105.3 83.9 183.6 175.8 91.6 144 185
116.3 88.8 108.6 110.7 84.5 183.7 169.0 92.0 136 185
116.2 87.7 105.8 113.9 85.2 187.6 171.6 8%.6 142 184
116.0 85.3 105.8 114.4 85.4 192.1 174.9 89.9 145 190
115.8 84.0 106.3 114.8 87.6 191.1 176.0 89.9 146 190
115.7 83.6 110.0 116.9 87.1 188.2 171.6 91.2 147 192
114.7 84.3 109.0 115.5 87.6 183.4 163.6 90.3 142 191
November. .. 115.2 84.9 108.3 115.0 89.9 189.8 167.3 89.9 141 194
December..,.. 115.3 84.7 109.0 PN 91.6 197.0 168.4 91.0 f.veiennninn 196

¢ Corrected,
Note.—For sources and references concerning changes in the structure of price indexes for various countries, see BULLETIN for December
1952, p. 1357,
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Market Account
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James K. Varoaman, Jr.

FEDERAL
ADVISORY COUNCIL

Ernest CLayTON, Boston District

Henry C. Arexanper, NEw York District
GeoFFREY S. SMiITH, PHiLapeELPHIA DistrICT
Georce GUND, CLevELAND DistricT
Roeertr V. FLEMing, Ricamonp District
Paur M. Davis,

Epwarp E. Brown,

ArtLANTA DistricT
Curcaco District
V. J. ALEXANDER, St. Louis Districr
Josern F. RinecLanp, MinNearoLis Districr
Cuarres J. CuanprLer, Kawnsas Crry Districr

DeWrrr T. Ray,

Joun M. WaLLACE,

Davrras Districr
San Francisco District

Herserr V. Procunow, Secretary

FeperarL Reserve BULLETIN



CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS

OF FEDERAL RESERVE BANKS

Vice Presidents

Federal Reserve | Chairman ! President .
Bank of Deputy Chairman First Vice President | (Vice Presidents in charge of branches are listed in
lower section of this page)
Boston......... Harold D. Hodgkinson J. A. Erickson John J. Fogg Carl B. Pitman
. Ames Stevens Alfred C. Neal Robert B. Harvey 3 O. A. Schlaikjer
E. O. Latham R. F. Van Amringe
New York...... Jay E. Crane Allan Sproul H. A. Bilby H. V. Roelse
William I. Myers William F. Treiber H. H. Kimball Robert G. Rouse
L. W. Knoke V. Willis
Walter S. Logan R, B. Wiltse
A. Phelan J. H. Wurts
Philadelphia. ...| Willlam J. Meinel Alired H. Williams Karl R. Bopp P. M. Poorman

Cleveland. .....

Richmond. .....

Atlanta........

Chicago........

St. Louis.......

Minneapolis. . ..

Kansas City. ...

Dallas..........

San Francisco...

C. Canby Balderston

John C. Virden
Leo L. Rummell

Charles P, McCormick
John B. Woodward, Jr.

Frank H. Neely
Rufus C. Harris

John S. Coleman

Russell L. Dearmont
Wm. H. Bryce

Roger B. Shepard
Paul E. Miller

Raymond W. Hall
Cecil Puckett

J. R. Parten
Robert J. Smith

Brayton Wilbur
William R. Wallace, Jr.

W. J. Davis

Ray M. Gidney
W. D. Fulton

Hugh Leach
J. S. Walden, Jr.

Malcolm Bryan
Lewis M. Clark

C. S. Young
E. C. Harris

Delos C. Johns
Frederick L. Deming

0. S. Powell
A. W. Mills

H. G. Leedy
Henry O. Koppang

R. R. Gilbert
W. D. Gentry

C. E. Earhart
H. N. Mangels

Robert N. Hilkert J. V. Vergarit

E. C. Hill

Wm. G. McCreedy

Roger R. Clouse
A. H. Laning 3
Martin Morrison

N. L. Armistead
R. W. Mercer 3
C. B. Strathy

V. K. Bowman
J. E. Denmark

Richard G. Wilgus ?

H.E. J. Smith
Paul C. Stetzelberger
Donald S. Thompson

K. Brantley Watson
Edw. A. Wayne -
Chas. W. Williams)

E. C. Rainey ?
L. B. Raisty

Harold T. Patterson Earle L. Rauber

Neil B. Dawes
W. R. Diercks
W. A. Hopkins
L. H. Jones?

Dale M. Lewis
Wm. E. Peterson

H. C. Core
E. B. Larson
H. G. McConnell

John T. Boysen ?
M. W. E. Park

E. B. Austin

R. B. Coleman

J. L. Cook 3
Watrous H. Irons

E. R. Millard
H. F. Slade

S. P. Schuessler

L. G. Meyer
George W. Mitchell
A. L. Olson

Alfred T. Sihler

W. W. Turner

H. H. Weigel
J. C. Wotawa

J. Marvin Peterson
Otis R. Preston

M. H. Strothman, Jr.
Sigurd Ueland

Clarence W. Tow
E. D. Vanderhoof
D. W. Woolley

L. G. Pondrom
Harry A. Shuford
Mac C. Smyth

Ronald T. Symms 2
O. P. Wheeler

VICE PRESIDENTS IN CHARGE OF BRANCHES OF FEDERAL RESERVE BANKS
FedeBrzlnlls(eEerve Branch Vice Presidents Fed%’zlnll{lgier ve Branch Vice Presidents
New York....... Buffalo I. B. Smith Minneapolis. .. .| Helena C. W. Groth
Cleveland. ...... Cincinnati Wilbur T. Blai
evelan pfﬁ?ﬁﬁfgﬁ ] lvv}ni{ossinalr Kansas City....| Denver . G. A. IE}/[reghory
Richmond....... Baltimore D. F. Hagner 8klagoma City E II;I Eath est
Charlotte R. L. Cherry maha arhar
Atlanta......... Birmingham John L. Liles, Jr. || Dallas. .. ... ... El Paso C. M. Rowland
%\?Cl{}lso,‘l‘l"i“e E % [ﬁn(f)grd ] Houston W. H. Holloway
ashville oody, Jr. H
New Orleans E. P. Paris San Antonio W. E. Eagle
Chicago......... Detroit H. J. Chalfont San Francisco...| Los Angeles W. F. Volberg
St. Louis........ Little Rock C. M. Stewart Portland J. A. Randall
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. 8 Also Cashier, ¢ Counsel.
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FEDERAL RESERVE BOARD PUBLICATIONS!

The material listed below may be obtained from
the Division of Administrative Services, Board of
Governors of the Federal Reserve System, Wash-
ington 25, D. C. Where a charge is indicated,
remittance should be made payable to the order
of the Board of Governors of the Federal Reserve
System.

AnnuaL Report of the Board of Governors of the
Federal Reserve System. Issued each year.
Available without charge upon request.

Feperar Reserve BurLeTiN. Issued monthly. Sub-
scription price in the United States and its pos-
sessions, Bolivia, Canada, Chile, Colombia, Costa
Rica, Cuba, Dominican Republic, Ecuador,
Guatemala, Haiti, Republic of Honduras, Mexico,
Nicaragua, Panama, Paraguay, Peru, El Salvador,
Uruguay, and Venezuela is $2.00 per annum or
20 cents per copy; elsewhere $2.60 per annum or
25 cents per copy. Group subscriptions in the
United States for 10 or more copies to one ad-
dress, 15 cents per copy per month, or $1.50 for
12 months.

FeperaL REserve CHArTs oN Bank Crepit, MoNEY
Rates, and Business. Issued monthly. $6.00
per annum including edition of historical supple-
ment (listed below) available when subscription
is entered or renewed. 60 cents per copy; in
quantities of 10 or more copies of a particular
issue for single shipment, 50 cents each. (Do-
mestic rates)

Historicar SuppLEMENT TO FEDERAL REserve
Cuarts oN Bank Creort, Money Rares, anp
Business. Issued semiannually, usually April
and September. Annual subscription to monthly
chart book includes one issue of supplement.

Single copies, 60 cents each; in quantities of 10

or more copies for single shipment, 50 cents each.
(Domestic rates)

* A more complete list, including periodic releases and re-
prints, appeared on pp. 1360-63 of the December 1952
BuLLETIN,
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Tue Feperar Reserve SysteM—ITs Purroses AnD
Funcrions. November 1947; reprinted Novem-
ber 1952. 125 pages.

Banking Sruptes. Comprising 17 papers on bank-
ing and monetary subjects by members of the
Board’s staff. August 1941; reprinted October
1952. 496 pages. Paper cover. $1.00 per copy;
in quantities of 10 or more copies for single ship-
ment, 75 cents each.

Banking aND MonNEeTaRY StATIsTICS. 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 SrtaristicaL Stupy oF Recuration V Loans.
September 1950. 74 pages. 25 cents per copy;
in quantities of 10 or more copies for single ship-
ment, 15 cents each.

Tue DeveELopMENT oF BANK DEBITS AND CLEARINGS
anp Tusrir Use 1N Economic ANarysis. Janu-
ary 1952. 175 pages. 25 cents per copy; in
quantities of 10 or more copies for single ship-
ment, 15 cents each.

Tue FeperaL REesErve Acr, as amended to Novem-
ber 1, 1946, with an Appendix containing pro-
visions of certain other statutes affecting the
Federal Reserve System. 372 pages. 50 cents per
paper-bound copy; $1.00 per cloth-bound copy.

CoMPILATION oF FEDERAL AND STATE Laws Rerat-
ING To BrancH Bankine iN THE UNITED STATEs.
(July 1, 1951.) December 1951. 33 pages.

RuLes oF OrcanizaTioN aAND RULEs oF Procepure
—Board of Governors of the Federal Reserve
System (with Amendments). September 1946.
31 pages.

Recurations oF THE Boarp oF (GOVERNORS OF THE
FeperaL Reserve System. Individual regulations
with amendments. '
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FEDERAL RESERVE BOARD PUBLICATIONS

REPRINTS

(From Federal Reserve Bulletin unless preceded by an asterisk)

Derense Loan Poricy. An announcement adopted
jointly by National and State Supervisors of banks
and other lending institutions. August 4, 1950.
August 1950, 1 page.

Revisep EstiMaTEs oF ConsuMEiR Crepir. Novem-
ber 1950. 2 pages.

MeasureMENT oF ConNsuMEir Crepit. November

1950. 9 pages.

* THE TrREASURY—CENTRAL BANK RELATIONSHIP IN
Foreion CoUNTRIES—PROCEDURES AND TECH-
Nioues. November 1950. April 1951, 19 pages.

TRrRENDs IN INTERNATIONAL TRADE AND PAYMENTS.

April 1951. 14 pages.

House PurcHases IN THE Five MonTas FoLLowing
THE INTRODUCTION OF REAL EstaTE CrREDIT REGU-
LATION. July 1951. 23 pages.

Saving IN THE Dsrrense EconoMmy.
1951. 5 pages.

September

New InpEx or Ourpur oF Major CoONSUMER

DurasLe Goops. October 1951. 6 pages.

CrepiT AND SaLEs ReporTED BY REcuLaTION W
RectstranTs.  October 1951. 12 pages.

VorLuntary Acrion 1o Herp Curs INFLATION.
November 1951. 9 pages.

REevisep INDEXES OF DEPARTMENT STORE SALES AND
Stocks. December 1951, 53 pages.

Economic ProsLEMs Facing Post-TrReEaTY Japan.

January 1952. 11 pages.

Tue Seconp ArnaMeNT Bupcer. February 1952.
9 pages.

Money anp Creprr N 1951,
pages.

InTERNATIONAL FLOoW oF GoLp anp Dotragrs, 1951.

March 1952, 10 pages.

Recent CHaNGEs IN GErRMANY’s ForeigN TRADE

Barance. March 1952. 7 pages.

February 1952. 9

1952 Survey or ConsuMER FiNancEs—CoNSUMER
PraNs For SPENDING aND SavinG. April 1952. 6
pages. Part I. ConsuMER EXPECTATIONS As TO
Economic TreEnDs aAND CONSUMER INVESTMENT
Prererences. July 1952, 17 pages. Paxrr II. Pur-

Fesruary 1953

cHases oF DurasLE Goobs anp Houses IN 1951
aNp Buyving PrLans For 1952, August 1952, 16
pages. Part III. INcoMmE, SELECTED INVEST-
MENTS, AND SHORT-TERM DEBT 0F CONSUMERS.
September 1952. 28 pages. (Also, similar sur-
veys for earlier years from 1946, 1947, 1948,
1949, 1950, and 1951 BuLLETINS.)

April 1952, 8

Banking 1N THE Sovier Union.
pages.

Revisep WEeEkLy INDEX OF DEPARTMENT STORE
SaLes. April 1952, 4 pages.

STATEMENT By CHAIRMAN OF THE Boarp oF Gov-
ERNORS BEFORE SUBCOMMITTEE ON GENERAL
Crepit ConTrOL AND DEBT MANAGEMENT, MARCH
11, 1952. April 1952. 4 pages.

Cuances v INsTaALMENT CrEDIT TERMs. May 1952,
6 pages.

Excess Prorrrs Taxes oF CoMMERCIAL Banks,
June 1952. 18 pages.

ReaL Estate LoaNs oF REGISTRANTS UNDER REGU-
raTioN X. June 1952, 18 pages.

Fivancing oF Larce CorroraTions 1N 1951. June

1952, 6 pages.

Rerai Crepir Survey—1951. From June 1952
BurLerin with supplementary information for
9 separate trades. (Also, Retail Credit Surveys—
1943, 1944, 1945, 1946, 1947, 1948, and 1949
from the June 1944, May 1945, June 1946, July
1947, July 1948, June 1949, and June 1950

BurLeTiNs with supplementary information.)

EstimaTED LiQuip Asser HorpinGs oF INDIVIDUALS
aNp Businesses. July 1952. 2 pages.

ProeLEMs oF Trabpe EquiLierium. QOctober 1952,
9 pages.

Revisep Series oN DEPARTMENT STORE SALES,
Stocks, aNp Orpers. October 1952. 5 pages.

Recent Crepit ExpansioN. December 1952, 7
pages.

Recent CenTraL BANKING DEVELOPMENTS IN
SoutnEeasT Asia. December 1952. 9 pages.

CrEpIT AND MONETARY REVIEW FOR 1952. February
1953, 7 pages.

Tue MonNeTary SysTEM oF THE UNITED STATES,

February 1953, 12 pages.
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