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THE INTERNATIONAL MOVEMENT OF GOLD
AND DOLLARS IN 1950

In contrast to the earlier postwar years,
there was a sustained recovery in the gold
and dollar holdings of foreign countries
throughout 1950. This development, which
was already under way as the year opened,
was the result of three factors: a sharp de-
cline in the United States export surplus
which had begun in mid-1949; foreign finan-
cial assistance by the United States that con-
siderably exceeded its export surplus; and
a flow of private capital from the United
States which was temporarily enlarged in
the third quarter of the year.

The shift in the international financial po-
sition of the United States permitted foreign
countries generally to increase their mone-
tary reserves, which had been seriously de-
pleted in the period from the end of the
war to the widespread currency realignment
of the autumn of 1949. By the end of 1950,
total foreign holdings of gold and dollars
(exclusive of the US.S.R. gold reserves)
amounted to approximately 19 billion dol-
lars, 4.4 billion more than in September 1949
but still less than the amount at the end of
1945. While most countries shared in this
increase in reserves, the rise was particularly
notable in the case of the United Kingdom,
and served to strengthen confidence in ster-
ling.

The increase in foreign gold reserves was
accompanied by a decline in the gold stock
of the United States. Despite large sales to
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foreign monetary authorities, our gold stock
remained near its highest levels, both in
absolute amount and in relation to the rest
of the world.

In an important sense, the increase in
monetary reserves abroad is a reflection of
the extent to which foreign countries have
recovered from the war, since it indicates
that the most urgent requirements for im-
ported goods have been satisfied. In the
early postwar years, these countries not only
spent their current gold and dollar receipts
on goods and services but also liquidated
a large portion of their accumulated
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THE INTERNATIONAL MOVEMENT OF GOLD AND DOLLARS IN 1950

holdings. The sharp reversal of this trend _

since the middle of 1949 is a clear indica-
tion of the great improvement in economic
and monetary conditions abroad since the
critical period of 1945-47. The increase in
monetary reserves has made possible signifi-
cant progress toward the relaxation of re-
strictions on trade and payments, including
in certain cases restrictions on dollar trans-
actions.

The outflow of gold and the accumulation
of dollars by other countries would, under
different conditions, have had a decidedly
restraining effect on monetary and credit ex-
pansion in the United States. Under the
conditions prevailing, however, the banking
system was in a position to replenish the re-
serves lost through the transfer of funds to
foreign countries by selling Government
securities to the Federal Reserve System,
thereby avoiding the significant restriction
on credit availability that would otherwise
have occurred.

MoveMENT oF GoLp AND DoLLARS

The year 1950 was the first full year since
the war in which there was a net gold
outflow from the United States. From the
end of 1945 up to the late summer of 1949,
this country steadily received gold from
abroad in exchange for goods and services
which in large part were available only in
the United States and for which most coun-
tries had no other means of payment. Dur-
ing this period the gold stock of the United
States increased by almost 5 billion dollars,
or from 20.1 billion at the end of 1945 to a
peak of 24.8 billion in August 1949. The
latter month marked the turning point; a
decline of more than 200 million dollars by
the end of 1949 was followed by a further
reduction of 1.7 billion dollars during 1950
to a level of 22.8 billion. The decline has
continued during the early part of 1951.
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Notwithstanding the outflow, the gold stock
of the United States at the end of the year
was still above the 1945 level and represented
about two-thirds of the gold reserves of the
entire world, excluding the U.S.SR., as is
shown in the chart on the preceding page.
Sales of gold by the United States to foreign
countries during 1950 are shown in the ac-
companying table.

With few exceptions, foreign countries
used only part of their net dollar accruals
for the year as a whole to buy gold. How-
ever, reported statistics indicate that in the
third and fourth quarters gold purchases by
the United Kingdom exceeded its current
dollar receipts and that in the fourth quar-
ter gold purchases by the Netherlands and
Canada were also accompanied by reductions
in their dollar balances.

NEeT ForeioN PurcHases oF GoLp FroM THE UNITED STATES
During 19501

[In millions of dollars]

Area and country ﬁ:r' ?E:le' %g:){’ (]))cetc- Year
ERP countries (other than
United Kingdom):
Belgium................ 335 20 |...... 3 58
France................f.cooofoeen 29 56 85
Netherlands. . .......... | ]ee]ant. 80 80
Portugal............... i eveifere i ifenenns 15 15
Sweden.............o.o b lL. 3 16 4 23
Switzerland............. 13 {...... 25 J.o..... 38
Other ERP countries. ... . /2 PO [ 12 14
Bank for International
Settlements........... 13 12 6 34 65
Total.............. 63 35 75 205 378
Other Continental Europe. .| =3 |...... -9 1 —11
United Kingdom.......... 80 [...... 580 | 360 1,020
Union of South Africa...... —4 =9 oo —-13
(021 T:V: - WY [ PN N 100 100
Latin America:
Colombia............... 10
Cuba........ooovvnuun. —28
Mexico. ... .. 118
Uruguay...co.ovveeeennnn 65
Other Latin America.....[...... 1 ... 6 7
Total.............. 38 3 56 75 172
Asia:
Indonesia.............o.feoennlounne. 10 20 30
Other Asia.............. 1 f...... 5 4 9
Total.............. 1 ..., 15 24 39
Egypt.o.oovviiiiiiiin.. 27 3 15 ..., 45
Total.......... 202 32 732 764 1,730

! Minus sign indicates net sale to the United States.
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THE INTERNATIONAIL MOVEMENT OF GOLD AND DOLLARS IN 1950

The international and domestic implica-
tions of the reversal in the flow of gold
cannot be determined without reference to
the accompanying changes in foreign hold-
ings of dollars—liabilities due by the United
States (banks and Government) to for-
eigners. In 1950 foreign countries improved
their dollar positions to such an extent that
in addition to the acquisition of 1.7 billion
dollars in gold from the United States, their
total dollar holdings (private and official)
increased by about 1.6 billion, as shown in
the table on the following page. At least 1.2
billion of this increase was recorded in for-
eign official accounts. Appropriate adjust-
ments of reported private balances (to ex-
clude certain British trust funds reported in
August 1950 for the first time and to shift
certain Japanese balances technically re-
ported as “private,” though in reality of an
official character) lead to the conclusion that
the increase in foreign dollar holdings over
the year was entirely accounted for by in-
creases in official reserves.

Of the total reported increase in official
dollar holdings (1.2 billion dollars), about
900 million dollars was invested in United
States Government securities with maturi-
ties up to 20 months. About 100 million
dollars was added by foreign monetary au-
thorities to their deposit accounts with Fed-
eral Reserve Banks, and the balance (200
million dollars) remained in foreign accounts
with commercial banks.

CuaNGEs 1IN Foreien REeserve Posrrions

In addition to the growth of 1.6 billion in
their dollar holdings and gold purchases of
1.7 billion dollars from the United States,
foreign countries as a whole added about
400 million dollars of newly mined gold to
their reserves in 1950. Thus foreign gold re-
serves rose during the year by an estimated
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2.1 billion dollars and the combined increase
in foreign gold and dollar holdings from all
sources was 3.8 billion dollars. At the end
of the year, however, foreign gold and dol-
lar resources were still 1.7 billion dollars
below the level of 20.8 billion at the end of
1945. The proportion of gold to total gold
and dollars held by foreign countries at the
end of 1950 was almost identical with that
at the end of the preceding year (60 per cent
as compared with 61 per cent) and was below
the proportion at the end of 1945 (66 per
cent).

FOREIGN GOLD RESERVES AND DOLLAR BALANCES

BILLIONS OF DOLLARS
16

BILLIONS OF DOLLARS END OF QUARTER

GOLD RESERVES

8 8
DOLLAR BALANCES:
1
6 TOTAL 6
4 l 4
I PRIVATE |
' |

' |
OFFICIAL
2 b l o —— 2
! r | J
W—
¢ U.S. GOV'T SECURITIES [

[+]
1950

1946 1948 1949

Note.—Private and official dollar balances exclude securities.
United States Government securities with maturities up to
20 months are shown separately,

1947

The increase in the combined gold and
dollar resources of foreign countries during
1950 was spread over the year, with a sharp
rise in the third quarter. However, the
timing of gold purchases from the United
States and of changes in dollar holdings
differed, as shown in the accompany-
ing chart. Countries accumulated dollars
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THE INTERNATIONAL MOVEMENT

heavily in the first three quarters of the year
(almost 1.7 billion dollars), but by the fourth
quarter gold purchases exceeded dollar re-
ceipts, so that in this period dollar holdings

OF GOLD AND DOLLARS IN 1950

dropped slightly. Foreign gold purchases
from the United States did not reach high
levels until the second half of the year, in
which over 85 per cent of the annual total

EstimaTED CHANGEs IN ForeioN Gorp REeserves anp Dorrar Horpines puring 1950 *

[In millions of dollars]

Increase or decrease (—) .
Holdings at end Holdings at end
of 1949 of 19509
Area and country Jan.-June July-Sept. Oct.-Dec,?
Gold Dollar Gold Dollar Gold Dollar Gold Dollar Gold Dollar
reserves | holdings | reserves | holdings | reserves | holdings | reserves | holdings | reserves | holdings
ERP countries (other than United
Kingdom):
Austria.................. 50 q42 |0, -7 e, b 2N P 5 50 40
Belgium-Luxembourg (and Bel-
gian Congo)............ 754 158 —37 —yq —59 8 -9 24 649 187
Denmark................ 32 38 -1 -2 feeeiaa J 2 DI 9 31 45
France (and dependencies) 2543 196 ... 47 oo 20 oo 12 2543 285
Germany (Federal Republic of)...{........ 149 ... 78 |ooeiaann 50 |, —65 fouiieann 222
Ttaly. ..o nn 252 208 fooooo.. —18 {eieioin 24 |oooooi 4 252 308
Netherlands (and Netherlands
West Indies and Surinam) 219 196 36 59 fo..o..... 29 79 —61 334 224
Norway.........o.o.ovuen 51 69 -1 —3 [ 13 oo —-37 50 43
Portugal (and dependencies) . 190 44 —1 —6 | 7 15 7 204 52
Sweden.................. 70 90 1 23 16 -3 3 4 90 114
Switzerland 1,504 517 55 78 -30 5 -59 -50 1,470 550
urkey..... 154 10 ~5 3 -3 -1 4 3 150 14
Other ERP countries and a
counts3..........o.u... 256 117 63 29 40 ~18 92 126 451 254
Total...o..oovvnnnne, 4,075 1,925 110 277 —36 154 125 —19 | 4,274 | 2,338
Other Continental Europe * 489 109 -7 -5 -9 —10 2 —6 475 38
Sterling area:
United Kingdom... 1,350 574 350 339 700
U. K. dependencies. .. ......ooofvevennnn 103 24
India................ 247 63 -13
Union of South Africa 128 3 9 2
Other sterling area ¢ 157 59 1 —14 1
Total................ 1,882 806 400 345 703
Canada...................... 496 869 25 114 33
Latin America:
Argentina 216 201 {........ 36 |........ 31 | 33 216 302
Brazil. . 193 }o....... —68 |........ 62 J.o...o.... 39 317 226
86 16 —-32 3 12 3 -13 74 53
164 |........ 73 -8 23 —20 -2 271 259
53 f...o....n -3 | & 3 2 31 60
58 11 28 27 4 244 78
43 ..., —27 |........ —I5 j........ —20 373 82
503 20 —41 44 40 98 21 354 522
1,401 47 -53 67 169 111 65 1,880 1,582
Asia:
Indonesia....... 178 16 {........ 26 10 31 42 208 115
Japan.......... 162 215 ~34 124 (... 59 61 128 459
Philippine Repub 1 297 1 -6 1 27 57 3 375
Other Asia 401 243 —30 —18 -8 21 -5 353 242
Total................ 742 771 —63 127 3 137 10 155 692 1,190
All other countries............ 56 84 30 3 14 [ 2 & 100 102
Total............ 9,395 5,965 542 809 775 5859 802 =20 (11,514 7,612

» Preliminary.

1 Dollar holdings include private and official balances as well as holdings of U. S. Government securities with original maturities of

up to 20 months.

2 Includes gold reserves of Bank of France and French dependencies only.

$ Includes holdings of Bank for International Settlements (both for its own and European Payments Union account), gold to be dis-
tributed by Tripartite Commission for Restitution of Monetary Gold, and other unreported holdings of ERP countries.

4 Excludes gold reserves of, but includes dollar balances held by, the U.S.S.R.

§ If allowance were made for private British balances reported in this period for the first time, the decrease for the United Kingdom
would be greater, and the increase for the total would be smaller.

¢ Excludes Eire and Iceland, which are included under “Other ERP countries and accounts.”
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THE INTERNATIONAL MOVEMENT OF GOLD AND DOLLARS IN 1950

was concentrated. ‘Whereas only 235 mil-
lion dollars of gold was bought during the
first six months of 1950, the figure rose to 730
million in the third quarter, and to 765 mil-
lion in the last three months of the year. In
effect, foreign monetary authorities in the
first part of the year were accumulating
dollars which they later converted into gold;
in the latter part of the year this conversion
into gold exceeded current dollar accruals
and began to cut into previously accumulated
holdings.

Improvement in the gold and dollar po-
sitions abroad was widespread in 1950, as
shown in the accompanying table and chart.
Only a few countries, including Belgium,
Norway, and Venezuela, failed to add to
their holdings. Almost two-thirds of the
over-all increase was concentrated in the
United Kingdom and Canada. These two
countries, however, distributed their gains
differently. The United Kingdom converted
practically all its current dollar receipts (1.0
billion dollars) into gold, in addition to ob-
taining another estimated half billion dollars
in gold from other sources. On the other
hand, Canada’s gold reserves increased by
only 100 million dollars in this period, while
its dollar balances rose by over 500 million
and were largely invested in United States
Government securities.

Continental countries participating in the
European Recovery Program purchased
about 380 million dollars in gold from the
United States during 1950 (of which about
200 million was included in monetary re-
serves) and added about 400 million to their
dollar balances. Latin American countries,
chiefly Mexico, purchased about 175 million
dollars of gold from the United States and
also added to their reserves some gold from
new production. Their dollar balances rose
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by 180 million dollars, accounted for largely
by Argentina and Cuba.

Indonesia, Japan, and the Philippines
were the Asiatic countries with the most
significant gold and dollar increases, total-
ing about 400 million dollars. Indonesia
converted about a quarter of its total gain
of 130 million dollars into gold; the other
countries maintained theirs in the form of
dollar balances.

CAUses OF THE REvERsAL IN GoLD AND
DoLLar MoveEMENT

The basic cause of the outflow of gold and
the rise in foreign dollar balances in 1950
was a further decline in the United States
export surplus combined with a continued
flow of United States Government aid. The
export surplus (including services) dropped
from 6.2 billion dollars in 1949 to about 2
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THE INTERNATIONAL MOVEMENT OF GOLD AND DOLLARS IN 1950

billion in 1950, reflecting improvement in
the economic and competitive position of
foreign countries and also the emergence
of sellers’ markets for many raw materials
produced abroad. Accompanying this re-
duced export surplus was a net extension of
United States Government aid of 4.1 billion
dollars, primarily to Western European coun-
tries. While this represented a considerable
reduction from the 1949 total aid of 5.9 bil-
lion, the amount nevertheless exceeded the
over-all export surplus by about 2 billion
dollars. Without this net outlay of dollars,
the bulk of the growth in foreign gold and
dollar resources could not have taken place.

It should be noted that the figure of 4.1
billion dollars, representing the net utiliza-
tion of United States foreign aid, does not
reflect fully the reduction in allotments under
the European Recovery Program that were
made possible during 1950 as conditions
abroad improved. Owing to a lag between
allotment of funds and actual flow of goods,
the effects of these reductions will be felt
mainly during the course of the current year.
On the other hand, the 1950 aid figures in-
clude only a comparatively small portion of
the defense assistance that is projected under
the Mutual Defense Assistance Program.

Another factor which helped to finance
the export surplus, and contributed to the
increase of foreign gold and dollar holdings,
was an estimated 1.4 billion dollars made
available to foreigners in 1950 through pri-
vate financial transactions. Of this amount
about 1 billion represented direct investments
and loans, including certain special trans-
actions such as a 225 million dollar loan ex-
tended to France by private American banks.
The remaining 400 million represented pri-
vate donations.

During the second half of the year, and
especially in the third quarter, the move-
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ment of private funds from the United
States included some speculative capital, pat-
ticularly to Canada and the sterling area,
and in smaller amounts to Latin America.
The extent and significance of this outflow
was greatly exaggerated in some press com-
ments. Reports of “capital flight” in the
second half of 1950 often confused transfers
of American and other dollar funds with
movements of nondollar funds from Eu-
rope. Also, they often confused current ac-
count payments with capital transactions and
failed to distinguish between bona fide for-
eign investment and the speculative move-
ments of funds.

There was a heavy flow of American
funds to Canada in the third quarter of
1950. Canadian holdings of United States
dollars rose by 600 million dollars in a
period of three months, a much larger ex-
pansion than can be accounted for by trade
and service transactions. The flow was to
a considerable extent connected with antici-
pated changes in the value of the Canadian
dollar. A substantial part of the flow ap-
pears to have represented advance purchases
of Canadian dollars by American companies
projecting future investments in Canada.
Of the remainder, much of which arose
from speculation with the object of obtain-
ing an exchange profit, some part may even-
tually find its way into long-term invest-
ment in Canada. There was only a small
return flow of dollars to the United States in
the latter part of 1950 after the unpegging
of the Canadian currency.

There was also an unusual demand for
sterling during the autumn of 1950, part of
which appears to have originated in Canada
as well as in the United States. Some of this
demand accompanied unfounded rumors of
sterling appreciation, but the major portion
probably resulted from the rapidly expanding
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THE INTERNATIONAL MOVEMENT

purchases of raw materials from the
sterling area. Speculation on sterling re-
valuation subsided toward the end of the
year.

The movement of funds to Latin America
arose from a variety of motives. American
venture capital was attracted by the develop-
ing boom in a number of countries, espe-
cially Mexico. It appears that the flow of
funds also involved substantial amounts of
foreign-held (e.g., European) dollar bal-
ances; such transfers altered the distribution
of dollar assets among foreign holders but
did not, in themselves, affect the aggregate
amount. In addition, there was probably
also a movement of nondollar capital from
Europe to the Western Hemisphere.

The nature and extent of the outflow of
private capital in 1950 should be evaluated
in the light of the over-all balance-of-pay-
ments position of the United States, and
reactions abroad to economic trends in this
country. The bulk of the accumulation of
gold and dollars by foreign countries in 1950
was the result of a shift in the trade balance
and of continued American aid. The net
gain in dollar balances was approximately
equal to the net gain in gold, with varying
degrees of preference among foreign mone-
tary authorities between the two forms of
holdings. At the same time, however, the
outflow of private capital, whether from
European or American sources, was appar-
ently motivated in part by fears of further
deterioration in the international situation as
well as by inflationary developments in the
United States.

Errect oF IMPrROVED REsErVE Posrtions
O~ WorLp Trabe

The marked recovery in foreign gold and
dollar reserves during 1950 from the very low
levels of the preceding years may be regarded
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primarily as a reflection of improved eco-
nomic conditions abroad and of the success
of the American foreign-aid program. The
fact that foreign reserves have increased is
an indication that foreign countries as a
group, though not necessarily individually,
have recovered from the war to the point
where gold and dollars are valued more
highly as reserves than as an immediate
claim for additional goods and services.

The rise in monetary reserves has made
possible significant progress toward a more
liberal system of international trade, based
on general convertibility of currencies and
freedom from restrictions, particularly dis-
criminatory restrictions, on trade and pay-
ments. The freer movement of goods and
services which has thus been attained has
helped to bring about a more effective use
of world resources and higher levels of pro-
duction.

Partly as a result of increased reserves,
countries participating in the European Re-
covery Program have taken steps to remove
by stages most of their restrictions on intra-
European trade and payments. Their latest
goal, announced in October 1950, is to elimi-
nate quantitative restrictions on 75 per cent
of private intra-European trade (as meas-
ured by 1948 statistics). In recent months
other countries, including Brazil, Canada,
India, Indonesia, Mexico, and Peru, have
partially relaxed their restrictions on dollar
trade and payments.

These measures represent progress toward
the objectives which the United States Gov-
ernment, both within and without the Inter-
national Monetary Fund, has long advo-
cated. In December 1950 the United States
position was reiterated at the conference on
the General Agreement on Tariffs and
Trade held at Torquay, England. At this
conference the United States representative
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THE INTERNATIONAL MOVEMENT OF GOLD AND DOLLARS IN 1950

supported the view that countries experi-
encing a marked improvement in monetary
reserves should relax restrictions on trade
and payments in so far as this is consistent
with considerations of mutual defense.

The primary objective of trade liberaliza-
tion—to achieve a more effective use of
world resources—has become even more im-
portant in view of the large-scale diversion
of resources which the mutual defense
effort will require. The relaxation of trade
restrictions can make a positive contribution
to mutual defense by making it possible for
countries participating in the common effort
not only to obtain goods from the cheapest
source, but at the same time to acquire goods
necessary for the productivity and morale of
civilian populations. Such goods may rank
second in importance only to basic military
necessities, and to the extent that they can be
obtained from countries which are not in a
position to undertake a high degree of
mobilization, the result may be a substantial
contribution to the defense effort.

Recent trade developments indicate that
the more realistic exchange rates established
in 1949 have brought about a2 more balanced
pattern of trade between the United States
and the rest of the world. Where a country
is in a position to obtain goods either from
the home market or from third countries at
prices and terms competitive with American
goods, it can remove its restrictions on dollar
imports without increasing its purchases
from the United States. In the case of stra-
tegic materials, however, the demand is
likely to be determined by considerations
other than price. Nonetheless, it may be
observed that, from the viewpoint of the
United States, the mere existence of legal
restrictions on import transactions abroad
does not protect this country from an in-
creased external demand for scarce items.
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Since import and exchange restrictions are
maintained in the interest of the protected
country, such restrictions cannot be regarded
as a satisfactory substitute for an orderly al-
location of strategic materials among coun-
tries cooperating in the mutual defense ef-
fort. In the absence of an allocation system,
an increase in the demand for scarce mate-
rials arises whenever individual governments
enter world markets as buyers on their own
account or permit their domestic importers
to increase their foreign purchases of critical
items.

Finally, the removal of restrictions on
trade and payments would contribute to
easing inflationary pressures in individual
countries, although this may be accom-
panied by greater inflationary impacts else-
where. Among the countries participating
in the mutual defense effort, the inflationary
pressure is likely to be particularly serious
in those carrying out a high degree of eco-
nomic and military mobilization in terms
of their own resources. Relaxation of trade
restrictions by such countries would reduce
inflationary pressures in their economies,
and this effect should be considered in
evaluating the inflationary impact which
may arise elsewhere. Under these con-
ditions, trade liberalization can facilitate a
flow of goods consistent with the require-
ments of mutual defense, at the same time
contributing to the over-all financial and
monetary stability in the group of countries
participating in the common effort.

These considerations suggest that in many
cases diversion of resources to defense is not
impeded and may actually be facilitated by
further trade liberalization. At the same
time, it may be noted that where foreign
countries are prepared to accept and hold
dollar assets in exchange for their goods
and services, instead of seeking immediately
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THE INTERNATIONAL MOVEMENT

to purchase American goods, they are re-
ducing the pressure on world resources of
the current preparedness effort and demon-
strating their growing ability to support
themselves independently of material as-
sistance from this country.

Errectr oF OurrLow oF Funbps on
Dowmestic SrruaTtion

The outflow of gold and the increase in
foreign dollar balances during the past year
operated in a restraining direction on the
domestic monetary situation at a time when
other influences in the American economy
were predominantly inflationary.

As has been shown, international trans-
actions during 1950 resulted in a net over-
all transfer of gold and dollars from Ameri-
can to foreign ownership amounting to 3.4
billion dollars. Foreign payments had vary-
ing effects on the domestic banking situa-
tion, depending on the type of financial
transaction to which they gave rise.

When dollar payments are made by Amer-
icans to foreign individuals and firms, the
typical result in the first instance is a trans-
fer of dollar balances from American ac-
counts in commercial banks to dollar ac-
counts maintained in commercial banks by
foreign depositors. This transfer of funds
from one commercial bank account to an-
other in itself has no effect on total bank
deposits or on total bank reserves.

Generally, however, traditional practices
and the existing exchange-control regula-
tions of other countries result in the trans-
fer of dollars obtained by foreign nationals
to their central bank against payment in
local currency. The fact that total foreign
private deposits in recent years have shown
little over-all change indicates that by and
large foreign commercial banks and business
firms maintain only such balances in their
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dollar accounts as they need for working
purposes and turn over all excess dollars to
the central banks of their respective coun-
tries. In some cases central banks hold
dollar balances acquired from their nationals
in accounts with American commercial
banks; the transfer of funds to these ac-
counts similarly does not affect total de-
posits or reserves of American banks. More
often, however, foreign central banks trans-
fer the dollar balances to their accounts at
the Federal Reserve Banks.

It is at this stage that the transfer of
funds to foreign ownership has a restraining
effect on the domestic credit situation. The
withdrawal of funds from the commerial
banks, and their deposit with Reserve Banks,
involves a corresponding reduction in com-
mercial bank deposits and, more impor-
tantly, in commercial bank reserves. Where
the amount of reserves maintained by banks
against deposits is not greatly in excess of
the required amount, a reduction in re-
serves would cause a contraction in bank
lending in an amount substantially greater
than the decline in reserves unless the banks
re-establish their previous reserve position by
borrowing from the Reserve Banks or by
selling United States Government securities.

Restoration of reserves by these operations
reduces the over-all liquidity of the banking
system. In view of their extraordinary
liquidity, however, commercial banks dur-
ing the past year were able to offset the out-
flow of funds by selling Government securi-
ties to the Federal Reserve, and thus did
not need to restrict the availability of credit
to domestic borrowers.

So far as further effects on bank reserves
are concerned, it is immaterial whether the
official balances accumulated by a foreign
central bank at Reserve Banks are permitted
to remain inactive or are used to purchase
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THE INTERNATIONAL MOVEMENT OF GOLD AND DOLLARS IN 1950

gold. Foreign purchases of gold with funds
drawn from accounts at Reserve Banks are
accompanied by a transfer to the Treasury
of gold certificates held by the Federal Re-
serve System. This particular transaction re-
sults in a corresponding reduction in the
assets and liabilities of Reserve Banks but
in no way affects the level of commercial
bank reserves.

In addition to purchases of gold, foreign
central banks frequently invest dollar bal-
ances held at Reserve Banks in short- or
medium-term United States Government
securities. Foreign purchases of securities
in the market, financed by drawing upon
balances with Reserve Banks, are equiv-
alent to open market purchases by the
System and have the immediate effect of
adding to the reserves of commercial banks.
However, the net effect on bank reserves,
bank deposits, and bank holdings of Govern-
ment securities of the entire series of trans-
actions—from the initial building up of for-
eign balances to their final investment in
Government securities—is the same as for
net purchases of securities from the banking
system by domestic nonbank investors. Bank
deposits are extinguished as funds are used
to purchase securities from banks, thus con-
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tracting total bank credit. The total volume
of bank reserves is not, on balance, affected
by the transactions. In the course of the
process, and independently of other opera-
tions affecting their position, commercial
banks lose reserves at the time the balances
are accumulated at the Reserve Banks, and
obtain reserves at the time the balances are
used to purchase securities in the market.

The effects of the transfer of funds to
foreign ownership were obscured during
1950 by other influences operating to expand
bank reserves, in particular the large-scale
sale of Government securities to the Federal
Reserve System. In the circumstances, banks
were able through liquidation of some of
their Government security holdings to re-
plenish their reserves whenever the with-
drawal of foreign balances tended to contract
such reserves. However, the over-all liquid-
ity of the banking system was somewhat re-
duced in the process. While it is impossible
to measure the direct effects of these trans-
actions, it may be said that the reversal of
the flow of gold and dollars during 1950
was a restraining element in the domestic
money market and thus exerted a salutory
influence in a period of strong inflationary
pressure.
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PROGRAM FOR VOLUNTARY CREDIT RESTRAINT

PreamMBLE

The task of restraining strong inflationary pres-
sures is one of the most difficult and most impor-
tant in the whole range of economic problems
today.

One part of this task—the restraint of unneces-
sary credit expansion—presents a challenge to
the financing institutions throughout the nation.

Section 708 of the Defense Production Act of
1950 authorizes the President to encourage financ-
ing institutions to enter into voluntary agreements
and programs to restrain credit, which will further
the objectives of that Act. By executive order,
the President has delegated to the Board of Gov-
ernors of the Federal Reserve System his authority
with respect to financing under this section of the
Act upon the required condition that it consult with
the Attorney General and with the Chairman of
the Federal Trade Commission, and that it obtain
the approval of the Attorney General before re-
questing actions under such voluntary agreements
and programs.

At the invitation of the Board, and in company
with it, representatives of the American Bankers
Association, the Life Insurance Association of
America and the Investment Bankers Association
of America have been examining the possibilities
of this method of credit restraint.

While it is recognized that the proposed Pro-
gram is addressed only to one limited source of
inflationary pressure, the vital importance of this
problem to the stability of the economy, and the
necessity to extend credit only in such a way as
to restrain inflationary pressures outside the financ-
ing of the Defense Program should be emphasized
to all financing institutions,

It is appropriate to point out that this Program
of voluntary credit restraint does not have to do
with such factors as inflationary lending by fed-
eral agencies, unnecessary spending, federal, state
or local, and the wage-price spiral and other much
more seriously contributing factors. These should
be vigorously dealt with at the proper places. It
assumes that the proper governmental authorities
will exercise the requisite fiscal and monetary
controls.
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DzriniTIONS

As used herein:

The terms “financing institution” or “financing
institutions” mean banks, life insurance compan-
ies, investment bankers engaged in the under-
writing, distribution, dealing or participating, as
agents or otherwise, in the offering, purchase or
sale of securities, and such other types or groups
of financial institutions as the Board of Governors
of the Federal Reserve System may invite to par-
ticipate in the Program.

The terms “loan,” “loans,” “lending” and
“credit,” in addition to their ordinary connota-
tions, mean the supplying of funds through the
underwriting and distribution of securities (either
on a firm commitment, agency or “best efforts”
basis), the making or assisting in the making of
direct placements, or otherwise participating in the
offering or distribution of securities.

STATEMENT oF PrINCIPLES

Pursuant to the provisions of Section 708(a) of
the Defense Production Act of 1950, and with the
approval of the Board of Governors of the Fed-
eral Reserve System in accordance with the func-
tions delegated to it by Section 701(a) (2) of Ex-
ecutive Order 10161, this Statement of Principles
has been drafted to which all financing institutions
are asked to conform.

It shall be the purpose of financing institutions
to extend credit in such a way as to help maintain
and increase the strength of the domestic economy
through the restraint of inflationary tendencies
and at the same time to help finance the defense
program and the essential needs of agriculture,
industry and commerce.

Inflation may be defined as a condition in which
the effective demand for goods and services exceeds
the available supply, thus exerting an upward
pressure on prices.

Any increase in lending at a more rapid rate
than production can be increased exerts an infla-
tionary influence. Under present conditions of
very high employment of labor, materials and equip-
ment, the extension of loans to finance increased
output will have an initial inflationary effect; but
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loans which ultimately result in a commensurate
increase in production of an essential nature are
not inflationary in the long run whatever their
temporary effect may be. It is most important,
however, that loans for nonessential purposes be
curtailed in order to release some of the nation’s
resources for expansion in more vital areas of
production.

Cooperation with this program of credit restraint
makes it increasingly necessary for financing in-
stitutions to screen loan applications on the basis
of their purpose, in addition to the usual tests
of credit worthiness. The criterion for sound lend-
ing in a period of inflationary danger boils down
to the following: Does it commensurately increase
or maintain production, processing and distribution
of essential goods and services?

In interpretation of the foregoing, the following
types of loans would be classified as proper:

1. Loans for defense production, direct or in-
direct, including fuel, power and transportation.

2. Loans for the production, processing and
orderly distribution of agricultural and other
staple products, including export and import
as well as domestic, and of goods and services
supplying the essential day-to-day needs of the
country.

3. Loans to augment working capital where
higher wages and prices of materials make such
loans necessary to sustain essential production,
processing or distribution services.

4, Loans to securities dealers in the normal
conduct of their business or to them or others
incidental to the flotation and distribution of se-
curities where the money is being raised for any
of the foregoing purposes.

This Program would not seek to restrict loans
guaranteed or insured, or authorized as to purpose
by a Government agency, on the theory that they
should be restricted, in accordance with national
policy, at the source of guaranty or authorization.
Financing institutions would not be restricted in
honoring previous commitments.

The following are types of loans which in gen-
eral financing institutions should not make under
present conditions, unless modified by the circum-
stances of the particular loan so as not to be in-
consistent with the principles of this program:

1. Loans to retire or acquire corporate equities
in the hands of the public, including loans for
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the acquisition of existing companies or plants
where no over-all increase of production would
result.

2. Loans for speculative investments or pur-
chases. The first test of speculation is whether
the purchase is for any purpose other than use or
distribution in the normal course of the borrow-
er’s business, The second test is whether the
amounts involved are disproportionate to the
borrower’s normal business operations.* This
would include speculative expansion of real es-
tate holdings or plant facilities as well as specu-
lative accumulation of inventories in expectation
of resale instead of use.

The foregoing principles should be applied in
screening as to purpose on all loans on securities
whether or not covered by Regulations U or T.

ok % % %

Recognizing that the maximum estimate of the
percentage of our 1951 production which will be
devoted directly or indirectly to national defense
is between 20 per cent and 30 per cent, a very sub-
stantial proportion of the lending of the country
will be devoted to the financing of the production
and growth of our industrial and commercial com-
munity. In these circumstances, it is felt that each
financing institution can help accomplish the ob-
jectives outlined above by careful screening of each
application for credit extension. :

In carrying out such screening, financing institu-
tions should not only observe the letter of the
existing regulations of the Board of Governors of
the Federal Reserve System with respect to real
estate credit, consumer credit, security loans, etc.,
but should also apply to all their lending the spirit
of these and such other regulations and guiding
principles as the Government may from time to
time announce in the fight against inflation.

This Program is necessarily very general in na-
ture. It is a voluntary Program to aid in the
over-all efforts to restrain inflation. To be helpful,
this Program must rely on the good will of all
financing institutions and the over-all intention
to comply with its spirit.

Procepure ForR IMPLEMENTING THE PrograM

Pursuant to the provisions of Section 708(b) and
(¢) of the Defense Production Act of 1950, and

* Loans additional to those needed for a borrower’s normal
business may, of course, be regarded as proper when they
are for the purpose of defense production or otherwise con-
form to the types of loans listed as proper in this Statement
of Principles.
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upon full compliance with the terms and conditions Federal Reserve Bank or branch thereof will be

thereof:

1. A “Voluntary Credit Restraint Committee”
(hereinafter referred to as “the Committee”)
will be appointed by the Board of Governors
of the Federal Reserve System (hereinafter re-
ferred to as “the Board”). Members shall be
appointed for such terms as the Board may pre-
scribe. Initially, the Committee will consist of
twelve members, four representing the life in-
surance companies, four representing the invest-
ment bankers, and four representing the banks.
The membership of the Committee may from
time to time be expanded as deemed advisable
or appropriate by the Board to insure adequate
representation thereon of other types or groups
of financing institutions which may participate
in the Program. In selecting and appointing
the members of the Committee, the Board shall
have due regard to fair representation thereon
for small, for medium and for large financing
institutions, and for different geographical
areas. The Committee will:

(a) With such assistance from the Board
and the Federal Reserve Banks as may be
necessary, distribute this statement of the Pro-
gram, including the Statement of Principles,
to financing institutions to such extent as
may be deemed desirable in view of any dis-
tribution previously made;

(b) Appoint the subcommittees referred to
below in 2

(c) Meet for the purpose of considering the
functioning of the Program, advising the
Board with respect thereto, and suggesting for
the consideration of the Board such changes in
the Program, including the Statement of Prin-
ciples, as may from time to time appear ap-
propriate. Meetings of the Committee shall be
held at the call of an official of the Federal
Reserve System, designated by the Board;
shall be under the chairmanship of such an
official; and an agenda for such meetings shall
be prepared by such an official. Full and
complete minutes of each meeting shall be
made by such an official and copies shall be
kept in the files of the Board available for
public inspection,

2. Subcommittees may be established for each
type of financing institution participating in the
Program. One of the members of each subcom-
mittee located in any city in which there is a

a Federal Reserve representative designated by
the Board of Governors of the Federal Reserve
System or by such Federal Reserve Bank or
branch; and such member shall attend each meet-
ing of the subcommittee. For the investment
bankers, the life insurance companies, and the
banks there may in each case be one or more sub-
committees organized. All such subcommittees
will meet only for the purposes specified in the
Program; will maintain records of their actions;
and will make reports directly to the Committee
regarding the actions taken by them, including
statements of the types of cases considered and the
nature of the advice given. The subcommittees
will be available for consultation with individual
financing institutions to assist them in determin-
ing the application of the Statement of Principles
with respect to specific loans for which applica-
tion has been made to such financing institutions.
In consulting with a subcommittee, a financing
institution shall not be required to disclose the
identity of the applicant for any loan. No financ-
ing institution shall be required to consult with
any subcommittee with respect to any loan or
loans, or any application or applications there-
for. Consultation with a subcommittee shall be
wholly within the individual and independent
discretion of a financing institution. The final
decision with respect to making or refusing to
make any particular loan or loans shall likewise
remain wholly within the individual and inde-
pendent discretion of each financing institution,
whether or not it has consulted with any of the
subcommittees.

In setting up the subcommittees, the Commit-
tee shall have due regard for fair representation
thereon for small, for medium and for large
financing institutions, and for different geo-
graphical areas. It shall also inform the Board
of all subcommittee appointments.

3. The Committee shall be furnished with such
compilations of statistical data on extension of
credit by financing institutions as may be re-
quired to show the amounts and direction of
credit use and to watch the operation of the
Program. Such statistics shall be compiled by
the Board. To assist the Board in making such
compilations, data shall be supplied for the in-
vestment bankers, jointly by the Investment
Bankers Association and the National Associa-
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tion of Securities Dealers, and for the life in-
surance companies, jointly by the Life Insurance
Association of America and the American Life
Convention, Compilations of data made by
the Board shall not reveal the identity of in-
dividual financing institutions or borrowers. Such
compilations shall be kept on file with the Board
and shall be available for public inspection.

4. Financing institutions participating in the
Program will keep records of individual loans,
as to purpose, in such form as to be available
for future analysis.

5. Any change in the Program, including the
Statement of Principles, shall be passed upon by
the Committee and shall be made in accordance

with the requirements of Section 708 of the
Defense Production Act of 1950.

All actions pursuant to and under the Program
will be automatically terminated by all participat-
ing financing institutions as of the termination of
the authority conferred under Section 708 of the De-
fense Production Act of 1950; or upon withdrawal
by the Board of its request for action under the
Program. If the Committee, after study of the
operation of the Program, concludes that it is
no longer necessary or is not making a substantial
contribution to the solution of the problem for
which the Program was established, it shall so ad-
vise the Board.

REQUEST TO FINANCING INSTITUTIONS BY BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM
TO ACT PURSUANT TO A PROGRAM FOR VOLUNTARY CREDIT RESTRAINT UNDER SECTION 708
OF DEFENSE PRODUCTION ACT OF 1950

This “Request” is addressed to all financing in-
stitutions in the United States, including without
limitation all individuals, firms, partnerships, cor-
porations and other organizations of any kind
which are engaged in the business of extending
credit, making loans, or purchasing, discounting,
selling, distributing, dealing in, or underwriting
securities, any and all of such institutions being
hereinafter referred to as “financing institutions.”

Pursuant to the provisions of section 708 of the
Defense Production Act of 1950 (hereinafter called

the “Act”) and of section 701 of Executive Order
No. 10161, the Board of Governors of the Federal

Reserve System has consulted with representatives
of financing with a view to encouraging the making
of voluntary agreements and programs to further
the objectives of the Act. As a result of such
consultations, such representatives have prepared a
“Program for Voluntary Credit Restraint,” includ-
ing as a part thereof a Statement of Principles, the
entire document being hereinafter referred to as
the “Program.” The Program is attached hereto.

The Board of Governors of the Federal Reserve
System hereby approves the Program and finds the
Program to be in the public interest as contribut-
ing to the national defense. Under section 708 of
the Act and section 701 of the said Order, acts
or omissions to act pursuant to this Request and
the Program which occur while said section 708
is in effect and before the withdrawal of this
Request or of the finding of the Board in the
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preceding sentence are not construed to be within
the prohibitions of the antitrust laws or the Fed-
eral Trade Commission Act of the United States.

The Board of Governors of the Federal Reserve
System has consulted with the Attorney General
and with the Chairman of the Federal Trade
Commission on and before February 5, 1951, said
date being not less than 10 days before the date
of this Request, with regard to the provisions of
the Program, the finding by the Board above
mentioned and this Request; and the Attorney
General has given his approval to the making of
this Request.

Every financing institution in the United States
is hereby requested by the Board of Governors
of the Federal Reserve System to act, and to refrain
from acting, pursuant to and in accordance with
the provisions of the Program. The national com-
mittee which is’ to be set up pursuant to the pro-
visions of the Program, each and every subcom-
mittee set up pursuant to the provisions of the
Program, and each and every individual who may
become a member of said national committee or of
any of said subcommittees are hereby requested by
the Board of Governors of the Federal Reserve
System to act, and to refrain from acting, pursuant
to and in accordance with the provisions of the
Program.

By order of the Board of Governors of the Fed-
eral Reserve System this 12th day of March, 1951.

S. R. Carpenter, Secretary.

FeperaL Reserve Burreriv
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TREASURY AND FEDERAL RESERVE STATEMENTS

Desr MaNAGEMENT AND MoONETARY PoLIciEs?

The Treasury and the Federal Reserve System
have reached full accord with respect to debt-man-
agement and monetary policies to be pursued in
furthering their common purpose to assure the
successful financing of the Government’s require-
ments and, at the same time, to minimize monetiza-

tion of the public debt.

New Series oF LoNG-TERM NONMARKETABLE
TreEAsSURY Bonbps?

The Secretary of the Treasury announced today
that there will be offered for a limited period a new
investment series of long-term nonmarketable
Treasury bonds in exchange for outstanding 2%
per cent Treasury bonds of June 15 and December
15, 1967-72, the details of which will be announced
on March 19.

The new bonds will be issued in registered form
only, with appropriate maturity, and will bear
interest at the rate of 2% per cent per annum pay-
able semiannually, They will not be transferable or
redeemable prior to maturity; however, owners of
such nonmarketable bonds will be given an option
of exchanging them prior to maturity for market-
able Treasury notes bearing terms to be announced
in the official offering.

The new nonmarketable 23 per cent Treasury
bonds will be acceptable at par and accrued interest
in payment of Federal estate and inheritance taxes
due following the death of the owner. They will
not be acceptable in payment of Federal income
taxes.

The offering of this new security is for the pur-
pose of encouraging long-term investors to retain

Joint announcement by the Secretary of the Treasury
and the Chairman of the Board of Governors, and of the
Federal Open Market Committee, of the Federal Reserve
Systern, issued for release on Mar. 4, 1951.

2 Statement by the Treasury Department, issued for re-
lease on Mar. 4, 1951.
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their holdings of Government securities, in order
to minimize the monetization of the public debt
through liquidation of present holdings of the
Treasury bonds of 1967-72.

The Secretary stated that he planned to open
the subscription books on Monday, March 26, and
that the full terms of the offering and the official
circular would be made available on March 19.
The subscription books will remain open for a
period of about two weeks, although the Secre-
tary will reserve the right to close the books at any
time without notice.

The Secretary indicated that a special offering
of Series F and G bonds, or an offering similar to
the 21 per cent Treasury bonds, Investment Series
A-1965, will probably be made available for cash
subscription at a later date when it appears that a
need therefor may exist.

SuPPLEMENTARY INFORMATION REecarpiNnG NEiw
Series or Long-TErRM Bonps 2

In response to numerous inquiries, the Secre-
tary of the Treasury announced today that the new
investment series of 2% per cent Treasury bonds
which will be offered March 26, 1951, in exchange
for outstanding 2Y, per cent Treasury bonds of
June 15 and December 15, 1967-72, will be dated
April 1, 1951, will mature on April 1, 1980 and be
callable on April 1, 1975. The bonds will be non-
marketable and nontransferable, but will be ex-
changeable into marketable five-year 14 per cent
Treasury notes. The notes offered in exchange
will be dated April 1 and October 1 of each year
with appropriate interest adjustments to dates of
exchange. Interest on such bonds and notes will
be payable semiannually on the first days of April
and October in each year.

3 Statement by the Treasury Department, issued for re-
lease on Mar. 8, 1951.
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RECENT MEASURES TO RESTRAIN BANK LENDING IN CANADA!

The Bank of Canada in the course of periodic
discussions of credit conditions with the chartered
banks has stressed the increasing need for restraint
in lending activity. At the most recent meetings in
Ottawa on February 14 and in Montreal today, the
Bank expressed the view that further increase dur-
ing 1951 in the aggregate volume of banks’ loans
and holdings of non-Government securities would
be undesirable and should be prevented. The gen-
cral managers of the chartered banks concurred
that an inflationary expansion of credit is undesir-
able and agreed to cooperate to this end.

In discussing the background to this decision,
the Bank stated that some expansion of bank
loans and other forms of credit had been a necessary
feature of postwar reconstruction and peacetime
economic progress. However, with the addition
of a growing defence programme to an economy
already operating under a full head of steam,
further increases in total credit outstanding would
be likely to result in overborrowing and to en-
courage the competitive bidding up of prices of
the available supply of goods and services. Under
conditions such as the present, people tended to
relax their ideas of the prudent limits of borrow-
ing, and borrowers sought to extend their positions
in various ways with less than normal regard for
the risks involved for all concerned. What was
now required was a definitely restrictive approach
to the whole question of credit extension,

A pumber of measures had already been adopted
with this general objective in view. The Bank of
Canada had for some time been exercising its in-
fluence to restrict the cash reserves of the banking
system so as to discourage monetary expansion, and
had sold short-term Government securities in sub-
stantial volume to neutralize the effects of the
large inflow of capital from abroad during the
latter half of 1950. Prices of securities of the
kind held by the banking system had declined to
a level lower than their cost to the banks. In the
field of public finance, the Government of Canada

* Statement issued by the Bank of Canada, Ottawa, Feb.
22, 1951, for immediate release.
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was following a pay-as-we-go policy and was at
present decreasing rather than increasing the pub-
lic debt. The Government had also imposed re-
strictions on consumer credit and had reduced the
scale of Government lending in the field of mort-
gage credit.

The general managers concurred that restraint in
bank lending was desirable in the general public
interest. In certain fields of bank lending it was
possible to formulate specific working rules, and
the following measures suggested by Bank of
Canada have been adopted:

(1) In general, borrowers should have recourse
to nonbank sources for their capital require-
ments as distinct from ordinary operating loans.
Accordingly, except in the case of small credits,
the chartered banks will refrain from making
term loans or purchasing corporate securities
with a term of one year or longer.

(2) Margins of at least 50 per cent will be re-
quired in the case of loans to carry corporation
stocks, that is, collateral for such loans must be
equal in value to not less than twice the amount
of the loan. In this connection the stock ex-
changes have cooperated by adopting a similar
rule for loans by brokers to customers, effective
February 16, and financial institutions other than
banks are now following the same minimum
margin requirements.

(3) Margin requirements will be substantially
increased in the case of bank loans on the secu-
rity of instalment finance paper, and the total
volume of bank credit for such purposes will not
be increased.

The remaining classes of bank loans and in-
vestments consist of ordinary commercial loans,
mainly for the purpose of financing inventories and
receivables, personal loans, and a variety of other
categories. Lending practices will be tightened
wherever possible in these fields, as well as in those
previously mentioned, in order to achieve the de-
sired objective of avoiding further over-all increase
in the banks’ total loans and non-Government in-
vestments.

FeperaL Reserve Burrerin
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LAW DEPARTMENT

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

Consumer Credit

Amendment to Regulation W

The Board of Governors of the Federal Reserve
System, effective February 26, 1951, amended Reg-
ulation W relating to consumer credit so as to
exempt from the down payment and monthly pay-
ment requirements of the regulation certain short-
term, nonrenewable leases which neither extend
beyond three months nor involve a delivery in
connection with subsequent leasing or sale arrange-
ments.

Regulation W, as reissued by the Board of
Governors effective September 18, 1950, prescribes
down payment and monthly payment requirements
for leasing arrangements, instalment sales, and
other instalment financing of automobiles, house-
hold electrical appliances, furniture, major con-
sumer durable goods, and consumer instalment
loans in general. This amendment serves to relax
the regulation with respect to certain seasonal and
other specialized short-term leases. The text of
the amendment is as follows:

AmeNDMENT No. 2 To RecuLaTion W

Issued by the Board of Governors of the Federal Reserve
System

Effective February 26, 1951, section 7 of Regu-
lation W is hereby amended by adding, at the end
thereof after the present subsection (%), a new sub-
section (/) reading as follows:

(1) Certain Temporary Rentals.—Any contract
or similar arrangement for the rental, leasing
or bailment of a listed article for a specified
period of not more than 3 months if (1) the
transaction is to be terminated, and the article
returned to the Registrant, on or before the
expiration of the specified period, and (2) the
transaction is not renewable and does not di-
rectly or indirectly relate to or involve any sub-
sequent lease, use of, or other interest in, the
article or any similar article.
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Court Proceedings

Four injunctions have been issued by United
States District Courts, in addition to the two men-
tioned in the Federal Reserve BurLeTin for Febru-
ary 1951, page 148, enjoining Registrants from
further violations of Regulation W,

The first of the four judgments was entered on
February 15, 1951, in the United States District
Court in Indianapolis, Indiana, enjoining the
Bogda Motor Company, Inc., a dealer in new and
used automobiles in Indianapolis, and Oscar W.
Bogda, its president. The second was entered on
February 23, 1951, in the United States District
Court in Pittsburgh, Pennsylvania, enjoining A.
Harris, doing business as A. Harris Motor Sales,
a dealer in used automobiles in Pittsburgh. The
third was entered on February 26, 1951, in the
United States District Court in Los Angeles, Cali-
fornia, against Duke Randall Motors, Inc., a dealer
in new and used automobiles in San Pedro, Cali-
fornia, and its president, Duke Randall. The fourth
was entered on March 9, 1951, in the United States
District Court in Dallas, Texas, against Marvin A.
Smith, doing business as Marvin A. Smith Com-
pany, who is engaged in the home improvement
and appliance business in Dallas and surrounding
territory.

These cases had been referred to the Board of
Governors by the Federal Reserve Banks of the
Districts in which the Registrants were located,
and the suits were filed by the Board of Governors

pursuant to the provisions of the Defense Pro-
duction Act of 1950.

Automobile Appraisal Guides

In order to facilitate the operations of automo-
bile dealers who must comply with General Ceil-
ing Price Regulation, Supplementary Regulation 5
(GCPR, SR 5) setting retail prices for new and
used automobiles and with Regulation W, the
Board has made the following designation of issues
of appraisal guides for the purposes of Part 4 of
the Supplement to Regulation W:
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During any period in which any regulation pre-
scribing any price ceiling on automobiles under
the Defense Production Act of 1950 is based on a
price listed in an issue of an appraisal guide speci-
fied in such regulation, such specified issue is
hereby designated for the purposes of Part 4 of the
Supplement to Regulation W in the areas for which
the particular issue of the appraisal guide is to be
used under the price regulation.

This designation is in addition to previous
designations by the Board for the purposes of
Part 4 of the Supplement to Regulation W, and
is subject to all the conditions that apply to such
previous designations, Among other conditions,
“the average retail value” to be used for purposes
of Regulation W shall not include any added value
for a radio or heater.

In the event a publisher of an appraisal guide
reprints an issue of an appraisal guide that is
covered by the above designation and such reprint
is issued after the period for which the original
Regulation W designation was effective, the sub-
stance of the above designation for the purposes
of Regulation W shall be prominently stated in
the reprinted issue.

Evaporative Air Coolers

Evaporative air coolers which do not incor-
porate a refrigerating unit are not “air conditioners,
room unit,” within meaning of Regulation W,

Group B, Item 7.
Leasing Arrangements

Certain Transactions Exempt—Three different
classes of leasing or rental arrangements are exempt
from Regulation W. These are outlined below:

1. Single-payment arrangements are exempt.
This exempts the usual drive-it-yourself arrange-
ment that contemplates a rental of a car for merely
a day or a week or so, with the car to be re-
turned, the arrangement terminated, and the single-
payment made, at the end of the brief period.

2. Auto leasing contracts that exceed the ceiling
figure of $5,000 (the ceiling figure for listed ar-
ticles other than autos is $2,500) are exempt if
there is a single obligation rather than a number
of separate obligations. This exempts a number of
large scale “fleet operations.” It also exempts over-
$5,000 leases covering both trucks and automo-
biles in combination even if the auto portion would

be less than $5,000.
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3. Certain temporary short-term, nonrenewable
rentals are exempt under section 7(/) of the regu-
lation if they do not extend beyond 3 months and,
briefly, also are not related to any subsequent leas-
ing or sale arrangements.

Other Leasing or Rental Arrangements.—Other
types of rentals or leases of listed articles should
be considered subject to the regulation. With the
exception of those indicated above, there is no
appreciable difference between leases that were in
use before Regulation W and those proposed for
use now in an effort to avoid the regulation.

The absence of an option to purchase or of an
obligation to pay substantially the value of the
article does not exempt a contract from the regu-
lation. Regardless of whether or not the lease
contains an option to purchase and regardless of
the amount the customer undertakes to pay, leasing
contracts can supply a person with the continuous
use of an automobile in substantially the same way
as a conditional sale contract. Banks or finance
companies also can finance them in substantially
the same way as conditional sale contracts.

Leases Can Comply with Regulation W.—Regu-
lation W does not prohibit leasing or rental ar-
rangements—it merely requires that specified pay-
ments (or deposits) be obtained. When arrange-
ments are subject to the regulation, the lessor can
comply with the regulation by obtaining the re-
quired down payment and monthly payments (or
deposits in equal amounts). He can return to the
customer any portion of such payments or deposits
when the article is returned and the lease termi-
nated. The lease can even provide in advance for
such refunds.

Determining Whether Contract Exceeds $5,000
(or $2,500) Ceiling.—In determining whether leas-
ing arrangements exceed the $5,000 (or $2,500) ceil-
ing, and also in determining the size of payments
or deposits required on contracts that are subject
to the regulation, it is helpful to consider the
analogy of leasing contracts to chattel purchase-
money mortgages.

For example, suppose that A sells B three $2,000
automobiles, getting a total down payment of
$600, and a $5,400 purchase-money mortgage that
is payable in 15 monthly instalments of $360 each.
Assuming that there is a single obligation for all
three cars rather than a separate one for each car,
the contract would obviously be exempt from the
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regulation because it would be over the $5,000
ceiling.

Suppose that the contract were slightly different.
Instead of paying the $5,400 purchase-money
mortgage in fifteen monthly instalments of $360
each, B is to pay fifteen monthly instalments of
$300 each, and at the end of the 15-month period
is to reconvey the three cars to A. The contract
would still be exempt as over $5,000, because the
proper test of the amount of credit would still be
the $6,000 value of the cars minus the $600 down
payment, rather than merely the $4,500 of cash
monthly payments.

Similarly, a lease of the three $2,000 cars for
15 months with a $600 payment (or deposit) in
advance and 15 monthly payments of $300 each
would be considered exempt from the regulation
as an over-$5,000 contract rather than subject as a
$4,500 contract.

Payments that Comply—If the instalment con-
tract referred to above were for only two $2,000
cars instead of three, it would lose the benefit
of the over-$5,000 exemption and would be sub-
ject to the regulation. The similarity between a
lease and a chattel purchase-money mortgage also
is helpful in showing the amounts of payments
required in such cases.

For example, suppose A sells B two $2,000 cars
and takes a chattel purchase-money mortgage pay-
able in instalments. He must get a down payment
of $1,334 and the remaining $2,666, plus any in-
surance and finance charges, must be paid in 15
monthly instalments.

Suppose that the contract were changed slightly.
The down payment and monthly payments are to
be as before, but at the end of the 15-month period
B is to reconvey the car to A and receive $600
from A in return. That payment of $600 to B
when the car is reconveyed to A at the conclusion
of the transaction would not conflict with Regu-
lation W. On the other hand, the provision for
reconveyance of the car at the end of the period
would not exclude the arrangement from the
operation of the regulation, nor would it reduce
the amount of the down payment or monthly pay-
ments that must be obtained.

Similarly, if the contract were for a lease—
rather than a chattel purchase-money mortgage fol-
lowed by a reconveyance—the payments, (or de-
posits) made initially and each month of the
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15-month period would have to be the same as
in the cases indicated above.

In some cases, the parties might wish to set up
the arrangement so that the car would be re-
conveyed (or returned) to A in some reasonable
period shorter than 15 months, say twelve months
or six months. In such a case, the dollar pay-
ments (or deposits) initially and for each month
of the period would not have to be increased above
those applicable on a 15-month bass.

Real Estate Credit
Amendment to Regulation X

The Board of Governors of the Federal Reserve
System, with the concurrence of the Housing and
Home Finance Administrator, effective March 3,
1951, amended Regulation X relating to real estate
credit, so as to permit terms different from those
prescribed by the regulation to apply to specific
new construction necessary to the national defense.

At the same time, the Board concurred in the
recommendation of Mr. Foley, Housing and Home
Finance Administrator, that specific areas adjacent
to new defense industry installations at Paducah,
Kentucky, and Savannah River, South Carolina,
be designated defense areas. Mr. Foley advised
the Board that, because of the urgent need for
housing workers at the Atomic Energy Commis-
sion installations, he had designated these two
areas for special housing consideration with the
approval of defense mobilization authorities. Tt
was stated that any further designations would be
based on criteria now being developed with the
Office of Defense Mobilization and its related
agencies.

The text of the amendment is as follows:

AMENDMENT TO RecuraTion X

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

Regulation X is hereby amended effective March
5, 1951, by adding the following subsection (p)

to section 6:

(p) Defense Construction.—Terms different
from those prescribed by this regulation and
the Supplement thereto, to be applicable to spe-
cific new construction necessary to the national
defense, may be authorized by the Board in
areas designated by the Housing and Home
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Finance Administrator with the concurrence of
the Board and after surveys have been made by
the Administrator with respect to the needs for
such necessary construction within such areas.
Such different terms when so authorized will be
applicable only to such new construction as may
be specified by the Administrator within such
designated areas and will be subject to such
conditions as may be prescribed.

Compliance with Amortization Provisions

Clause (2) of the amortization provision in
Schedule I and the amortization provision in Sched-
ule I of the Supplement to Regulation X provide
for amortization payments which “will fully liqui-
date the original principal amount of such credit
not later than the date of the maturity of the
credit * % *7

In cases where the maturity of credit subject to
the regulation is less than the maximum permitted
by the regulation, it is the opinion of the Board
that the amortization provisions referred to above
will be complied with if amortization payments
are made until the maturity of the credit which,
had they been continued until the maximum per-
missible maturity, would have fully liquidated
the original principal amount of such credit by
the date of such maximum permissible maturity.

For example, if the maximum maturity is 20
years, and the credit has a maturity of 10 years,
the amortization provisions would be complied
with if amortization payments are made during
the 10 years which, had they been continued for
20 years, would have fully liquidated the original
principal amount of such credit within 20 years.

Warehouses and Office Buildings Used in Processing
Goods

The Board has received several inquiries as to
whether warehouses and office buildings used in
connection with a manufacturing business are sub-
ject to Regulation X. As indicated in footnote 11
on page 6 of the regulation, office buildings and
warehouses, as well as other buildings, are ordi-
narily subject to the regulation. They are not sub-
ject to the regulation, however, if they fall within
one of the exclusions from the definition of “non-
residential structure,” namely, structures exclusively
used or designed for use by a public utility or by
any Government or political subdivision, or struc-
tures more than 80 per cent of the floor space of
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which is used or designed for use (i) in processing
materials, goods, or articles into finished or partly
finished manufactured products, (ii) in mining or
otherwise extracting raw materials, or (iii) on farm
property in the production, shelter, or storage inci-
dental thereto, of crops, livestock or other agricul-
tural commodities. It is the opinion of the Board
that space in such structures as office buildings and
warehouses is used or designed for use in process-
ing materials, goods, or articles into finished or
partly finished manufactured products where such
office building or warehouse is essential to and
an integral part of the operations involved in the
processing of such materials, goods, or articles.
Unless the office building or warehouse, however, is
essential to the processing operation and an integral
part thereof, it is subject to the regulation.

Actual Date Credit Is Extended

Inquiries have been received by the Board con-
cerning the meaning of the phrase “actual date
such credit is extended” as used in section 6(7) of
Regulation X.

Many types of credit extensions are subject to
Regulation X and it is administratively impos-
sible to prescribe a specific rule which would be
fairly applicable to all types of financing arrange-
ments affected by the regulation. However, for
the purpose of Regulation X the general rule to
be followed in most extensions of credit affected
by the regulation is that the “actual date such
credit is extended” is that date which is (1) the
date on which the lender first disburses funds to,
or makes funds available to the account of, the
borrower, or (2) the date of execution of the note
or other credit instrument evidencing the credit
extended, whichever shall last occur.

Appraised Value of Improved Real Property

Several inquiries have been received by the
Board regarding the determination under Regu-
lation X of “appraised value as determined in
good faith” where there is to be construction on
improved real property. The inquiries have re-
lated particularly to cases where there is an existing
structure on the property such as a residence,
servants’ quarters, garage, or garage-apartment,
but similar inquiries should be answered in accord-
ance with the principles of this interpretation. In
such cases, should the Registrant, in making his
appraisal in good faith, appraise only the land or
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should he appraise the land and improvements?

In cases where the existing structure and the
proposed construction are to be so located on the
property that the possibility of separation in the
case of resale would be remote and unlikely, it is
the opinion of the Board that the Registrant may
appraise the land and improvements. However,
any outstanding credit secured by the improved
real property necessarily would have to be taken
into consideration in determining the amount of
credit the Registrant could extend.

For example, if a prospective borrower desires
to build a new residence at a cost of $20,000, on
improved real property having a “value” of $10,000,
the Registrant’s appraised value may be $30,000,
and the maximum loan value $15,000. However,
if there were outstanding credit secured by the
improved real property in an amount of, say,
$5,000, the Registrant could not extend additional
credit in an amount exceeding $10,000.

In cases where the existing structure and the
proposed construction are to be so located that
separation in the case of resale would not only be
possible, but would be likely, it is the opinion of
the Board that the Registrant should appraise only
the land area on which the new construction is to
be located.

For example, if the prospective borrower owns a
tract of land consisting of several adjoining lots,
some of which are improved with existing struc-
tures, and the borrower proposes to build a new
structure on one of the vacant lots, the Registrant
should appraise only the vacant lot.

Radio and Television Broadcasting Companies Not
Public Ultilities

In answer to inquiries received, it is the opinion
of the Board that radio and television broadcasting
companies are not public utilities within the mean-
ing of section 2(s) of Regulation X. Accordingly,
structures exclusively used or designed for use
by such companies are nonresidential structures
within the meaning of section 2(r) of the regu-
lation.

Interstate Trucking Companies as Public Ultilities

Inquiries have been received by the Board asking
whether companies engaged in an interstate truck-
ing business are public utilities within the meaning
of section 2(s) of Regulation X.

The Interstate Commerce Commission has au-
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thority to regulate three types of interstate motor
carriers. They are “common carrier by motor
vehicle,” “contract carrier by motor vehicle” and
“private carrier of property by motor vehicle.” The
degree of regulation and supervision exercised by
the Commission differs with respect to the three
types of carriers. Common carriers are required
to obtain certificates of convenience and necessity
outlining the extent of their proposed service, the
routes over which they propose to operate, and
other requirements deemed necessary by the Com-
mission. Contract carriers must obtain a permit
outlining the territory over which they propose to
operate, the type of business, and any other condi-
tions or limitations deemed necessary by the Com-
mission in the public interest. Private carriers re-
quire neither certificates nor permits to operate.

Not only does the degree of regulation and super-
vision differ with respect to the three classes of
carriers, but also the extent of their operations “for
the convenience, service or accommodation of the
public.” Common carriers undertake for hire to
transport from place to place the goods of anyone
who chooses to employ them. Contract carriers
transport for a limited number of shippers under
special contracts designed to meet their particular
needs. Private carriers need not transport for com-
pensation, but may be the owner, lessee, or bailee
of the goods transported.

For the above reasons, it is the opinion of the
Board that, in the absence of other pertinent facts,
only those companies engaged in an interstate
trucking business as a “common carrier by motor
vehicle” are public utilities within the meaning of
section 2(s) of Regulation X.

Interest on Deposits
Six Months Equals 180 Days

The Board of Governors has been asked whether
a deposit maturing 180 days after the date of the
deposit may be regarded as having “a maturity of
six months or more” within the meaning of the
Supplement to the Board’s Regulation Q.

In a strict legal sense, of course, the term “six
months” means six calendar months. However,
it is appreciated that some banks for practical pur-
poses compute interest on a 360-day basis and re-
gard 180 days as equivalent to half a year. More-
over, it is felt that the treatment of a certificate
payable after 180 days as a six months’ certificate
for purposes of Regulation Q would not be incon-
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sistent with the spirit and intent of the regulation.
Accordingly, the Board will offer no objection to the
payment by a member bank of interest at a rate not
exceeding 2'4 per cent on a time deposit which
matures 180 days after its date.

Reserves

Classification of Reserve Cities

On February 20, 1951, the Board of Governors
of the Federal Reserve System took action as follows
with respect to the classification of Reserve cities:

“Acting in accordance with the rule regarding
classification of central reserve and reserve cities
which was adopted by the Board on December 19,
1947, and became effective March 1, 1948 (here-
after referred to as the Board’s rule), and pursuant
to authority conferred upon it by section 11(e) of
the Federal Reserve Act and other provisions of
that Act, the Board of Governors has taken the
following actions for the continuance of the classi-
fication of certain cities as reserve cities and the
termination of the reserve city designations of cer-
tain other cities, all such actions to become effective

March 1, 1951:

*(1). The City of Washington, D. C., and every
city except New York and Chicago in which there
is situated a Federal Reserve Bank or a branch of
a Federal Reserve Bank are hereby continued as
reserve cities.

“(2) On the basis of official call reports of con-
dition in the two-year period ending on June 30,
1950, the following cities met the standard pre-
scribed in paragraph (2) of subsection (b) of the
Board’s rule, and, therefore, such cities, in addition
to the reserve cities classified as such under para-
graph (1) above, are hereby continued as reserve
cities:
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Columbus, Ohio; Des Moines, Iowa; Indian-
apolis, Indiana; Milwaukee, Wisconsin; National
City (National Stock Yards), Illinois; St. Paul,
Minnesota; Tulsa, Oklahoma; Wichita, Kansas;
and Fort Worth, Texas.

“(3) On the basis of official call reports of condi-
tion in the two-year period ending June 30, 1950,
the following cities did not meet the standard pre-
scribed in paragraph (2) of subsection (b) of the
Board’s rule, but a written request for the con-
tinuance of each such city as a reserve city was
received by the Federal Reserve Bank of the Dis-
trict in which the city is located on or before Feb-
ruary 15, 1951, from every member bank having
its head office or a branch in such city (exclusive
of any member bank in an outlying district in such
city permitted by the Board to maintain reduced
reserves), together with a certified copy of a reso-
lution of the board of directors of such member
bank duly authorizing such request; and, accord-
ingly, in accordance with paragraph (3) of subsec-
tion (b) of the Board’s rule, the following cities,
in addition to the reserve cities classified as such
under paragraphs (1) and (2) above, are hereby
continued as reserve cities:

Toledo, Ohio; Cedar Rapids, Towa; Dubuque,
Iowa; Sioux City, lowa; Kansas City, Kansas;
Lincoln, Nebraska; Pueblo, Colorado; St. Joseph,
Missouri; and Topeka, Kansas.

“(4) On the basis of official call reports of con-
dition in the two-year period ending June 30, 1950,
the following cities did not meet the standard pre-
scribed in paragraph (2) of subsection (b) of the
Board’s rule, and, consequently, the designation of
such cities as reserve cities is hereby terminated:

Peoria, Illinois; Galveston, Texas; and Waco,
Texas.”
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Federal Reserve Meetings

The Federal Advisory Council met in Washing-
ton on February 18-20, 1951. The annual organi-
zation meeting of the Council was held on Feb-
ruary 18, at which Edward E. Brown, Chairman
of the First National Bank of Chicago, was re-
elected President; Robert V. Fleming, President
and Chairman of The Riggs National Bank, was
re-elected Vice President; and Herbert V. Prochnow
was reappointed Secretary. The Council met with
the Board of Governors of the Federal Reserve
System on February 20.

On March 1-2 and March 8 meetings of the Fed-
eral Open Market Committee were held. At the
meeting on March 1, Thomas B. McCabe was re-
elected Chairman of the Committee and Allan
Sproul Vice Chairman. The representative mem-
bers of the Committee elected by the Federal Re-
serve Banks for the period of one year beginning
March 1, 1951, are Allan Sproul, Alfred H. Wil-
liams, Ray M. Gidney, H. G. Leedy, and R. R.
Gilbert, Presidents of the Federal Reserve Banks
of New York, Philadelphia, Cleveland, Kansas
City, and Dallas, respectively.

A meeting of the Presidents of the Federal
Reserve Banks was held in Washington on March
7 and 8 and on March 9 the Presidents met with
the Board of Governors of the Federal Reserve
System.

Changes in Board’s Staff

Mr. Arthur Phelan, who had been serving as
Acting Director of the Division of Selective Credit
Regulation since the Division was established in
December 1950, has reassumed his duties as a Vice
President of the Federal Reserve Bank of New
York. Mr. Phelan had been assigned to the Board
of Governors for several months on a temporary
basis in connection with the development and ad-
ministration of selective credit activities.

Mr. Guy E. Noyes, who had been serving as
Assistant Director of the Division of Selective
Credit Regulation since its inception, was appointed
Director of that Division, effective March 1, 1951.
M:. Noyes joined the Board’s staff on November
1, 1948, as Assistant to the Director of the Division
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of Research and Statistics and since has served suc-
cessively as an Assistant Director of that Division
and as Assistant Administrator of the Office of Real
Estate Credit.

Mr. Henry Benner was appointed an Assistant
Director of the Division of Selective Credit Regu-
lation, effective February 18, 1951. Formerly, Mr.
Benner was a Trust Examiner for the Federal
Reserve Bank of Philadelphia and for several
months prior to his recent appointment he had been
on a temporary assignment with the Board of
Governors in connection with activities relating to
Regulation X.

Mr. E. A. Heath, an Assistant Cashier and an
Assistant Secretary of the Federal Reserve Bank of
Chicago, was appointed Acting Assistant Director
of the Division of Selective Credit Regulation,
effective March 9, 1951. Prior to this appointment,
Mr. Heath had been serving for several months on
a temporary assignment with the Board of Gov-
ernors in connection with selective credit regulation
activities.

Mr. G. R. Murff, formerly Chief Field Examiner,
Division of Examinations, was transferred to the
Office of the Secretary as an Assistant Secretary
and assumed his new duties on February 21, 1951.
Mr. Murff became associated with the Board of
Governors on January 6, 1934, as a member of the
Board’s field examining staff.

Mr. Arthur H. Lang was designated Chief Fed-
eral Reserve Examiner in the Division of Examina-
tions, effective February 21, 1951. Mr. Lang has
served continuously as a member of the Board’s
field examining staff since his employment on

March 28, 1942.

Appointments of Presidents and First Vice Presidents
of Federal Reserve Banks

The Board of Governors approved the appoint-
ments by the respective boards of directors of the
Federal Reserve Banks of the following Presidents
and First Vice Presidents for the terms beginning
March 1, 1951. These appointments were made
by the boards of directors and approved by the
Board of Governors pursuant to the provisions of
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paragraph 4 of section 4 of the Federal Reserve
Act, as amended:

Federal
Reserve Bank

President

First Vice President

Boston Joseph A. Erickson Alfred C. Neal
New York Allan Sproul L. R. Rounds
Philadelphia Alfred H. Williams W. J. Davis
Cleveland Ray M. Gidney Wm. H. Fletcher
Richmond Hugh Leach ]J. S. Walden, Jr.
Atlanta Vacancy L. M. Clark
Chicago C. S. Young E. C. Harris

St. Louis Delos C. Johns O. M. Attebery
Minneapolis J. N. Peyton A. W, Mills
Kansas City H. G. Leedy Henry O. Koppang
Dallas R. R. Gilbert W.D. Gentry
San Francisco C. E. Earhart H. N. Mangels

All of the above represent reappointments with
the exception of Mr. Neal at Boston.

Mr. Neal, who had been an officer of the Federal
Reserve Bank of Boston since January 13, 1947,
and Vice President and Director of Research since
May 1, 1948, succeeded Mr. William Willett, who
retired on March 1, 1951. Mr. Willett had served
with the Federal Reserve Bank of Boston since its
opening in November 1914. He was appointed an
officer of the Bank on August 2, 1917, and had
served as First Vice President since April 1, 1942.
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Retirement of President of the Federal Reserve
Bank of Atlanta

Mr. W. S. McLarin, Jr., who had served as
President of the Federal Reserve Bank of Atlanta
since May 9, 1941, retired on March 1, 1951. Mr.
McLarin became associated with the Federal Re-
serve Bank of Atlanta on July 17, 1916, and had
served as an officer since August 19, 1921.

Death of Director

Mr. Lewis H. Brown, Chairman of the Board,
Johns-Mansville Corporation, New York, New
York, who had served as a Class B director of the
Federal Reserve Bank of New York since Jan-
vary 1, 1947, died on February 26, 1951.

Admissions of State Banks to Membership in the
Federal Reserve System

The following State banks were admitted to
membership in the Federal Reserve System during
the period January 16, 1951 to February 15, 1951:

Ilinois
Pontiac—Bank of Pontiac.

Indiana
Nashville—The Nashville State Bank.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled February 26 and released for publication February 28]

Activity at factories and mines and in the con-
struction industry was generally maintained at ad-
vanced levels in January and February. Depart-
ment store sales in February were down somewhat
from the peak rate reached in mid-January. Prices
of agricultural commodities advanced further, while
prices of industrial commodities levelled off after
the Federal price-freeze order on January 26. Bank
loans to business continued to expand substantially
in January and early February.

InpUsTRIAL PrODUCTION

The Board’s production index in January was
219 per cent of the 1935-39 average, 10 per cent
above last June and 20 per cent above January 1950.
Output of durable goods declined slightly in Janu-
ary, while production of nondurable goods and of
minerals increased somewhat.

In February, industrial production is estimated
to have declined slightly, owing mainly to the
effects of work stoppages at railroad terminals and
in the wool textile industry. After the end of the
rail strike in mid-February, steel and coal produc-
tion recovered to about January levels and automo-
bile output rose to the highest weekly rate since
last October.

Small reductions in activity were fairly wide-
spread in January among metal fabricating indus-
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tries, reflecting in part the initial effects of cuts in
metal use for nondefense purposes and in part
temporary factors. A moderate decline in the auto-
mobile industry reflected mainly additional model-
changeovers. Production of most household du-
rable goods was maintained close to earlier record
levels. Steel production increased in January to a
new record annual rate of 104 million tons. Out-
put of railroad equipment and aircraft also ex-
panded further. Lumber production was at an
exceptionally high level for this season.

The rise in nondurable goods output in January
reflected mainly new record levels of paper pro-
duction, and gains in cotton textiles, chemicals, and
petroleum products. Meat production declined
from the high November-December rates, but was
3 per cent larger than a year ago.

EmMpPLOYMENT

Employment in nonagricultural establishments,
seasonally adjusted, increased slightly further in
mid-January to 45.7 million. Employment in retail
trade, construction, and manufacturing industries
declined less than is usual at this season. The
average work week in manufacturing decreased to
40.6 bours, as compared with an average of 41.3
in the preceding three months; average hourly
earnings showed some further rise.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

CONSTRUCTION

Value of construction contracts declined in Janu-
ary, reflecting seasonal decreases in most categories
of awards. The number of housing units started
in January continued at a very high winter rate,
totaling 87,000 as compared with 95,000 in Decem-
ber and 79,000 in January 1950. The moderate
decline from December to January reflected a sharp
drop in public units offset in part by some rise in
private units started.

DistriBuTION

The Board’s seasonally adjusted index of the
value of department store sales in January was 360
per cent of the 1935-39 average. This was 28 per
cent higher than in January 1950 and about equal
to the peak reached last July immediately after
the Korean outbreak. Dollar sales at most other
retail outlets, especially apparel stores, exceeded
their earlier peaks. In mid-February, sales at de-
partment stores were about 16 per cent greater
than in the same period a year ago. Despite the
exceptionally large volume of sales of numerous
nondurable as well as durable goods, retailers’ in-
ventories have been generally maintained reflecting
the sustained high level of output.

Commopity Prices

The wholesale price level continued to advance
after the anouncement of the general Federal freeze
order on January 26, reflecting mainly increases
in farm products and foods which are only partly
controlled. Farm products rose 4 per cent further
by the third week in February, to a level 33 per
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cent above the low point reached early last year.
Prices of industrial commodities showed little
further rise from a level 17 per cent higher than
a year ago.

Consumer prices probably advanced somewhat
further in January, with increases in food prices
again accounting for most of the rise.

Bank CrepiT aNp THE MoNEY SuPPLY

Business loans at banks in leading cities increased
substantially further during January and the first
half of February—a season of the year when these
loans usually decline. Deposits and currency held
by businesses and individuals decreased somewhat
owing in part to a seasonal transfer of funds from
private to Treasury accounts as a result of income
tax payments. Purchases of Government securities
from the banking system by nonbank investors and
a continued gold outflow also tended to reduce the
privately held money supply during this period.

Required reserves of member banks increased
by about 2 billion dollars between mid-January and
carly February as a result of additions to legal
reserve requirements. Banks met these increases
in part by their usual receipts of reserves at this
season of the year and in part by selling United
States Government securities,

SECURITY MARKETS

A rise in common stock prices during the first
two weeks of February was almost completely off-
set by a decline in the third week. Yields on most
United States Government securities and high-grade
corporate bonds continued to show little change.

MEMBER BANKS IN LEADING GITIES
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the Board; index numbers of production are compiled by the Board on the basis of material collected
by other agencies; figures for gold stock, money in circulation, Treasury finance, and operations of
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Marcu 1951 279

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



MEMBER BANK

BILLIONS OF DOLLARS
30

RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

WEDNESDAY FIGURES

BILLIONS OF DOLLARS

[ | l 30
I MONEY P PV PV ) 1
4 Rt 0oy

3 IN CIRCULATION o~ o AN ) ot
¥ 4 ~ Nasm Pt T

,"‘ RESERVE BANK |
) tad | REDIT

py ¢ |

25

GOLD STOCK

l
l NONMEMBER DEPOSITS |

TREASURY CASH AND DEPOSITS

WWWW

iy WA d MEMBER BANK 15
RESERVE BALANCES 1

o

5

1942 1943 1944 1945 1946 1947 1948 1949 1950
30 30
r TOTAL RESERVE BANK HOLDINGS
25 OF U. S. GOVERNMENT SECURITIES 25
]
L |
20 f 20
I BILLS |
15 &ry}v ", v¥5
L P
LAY
L ) 1
L |“ F \ 1
1o “ .I | \'\ — 10
- CERTIFICATES ‘ S . I Y
i .
I 'y / \"'"'\._
L ‘( o i -
L ‘L ~ o
! “\
5 /] v Ft\‘ i \V j,lb
i | A \.«“w"i 1
L / 1]
L o R ;‘ ‘v. i~
e ~ — e e BONDS  J i
'q..“\' Raddanidon LT o WIRRES A Vvl
[ o I N, 1 | (4]
1942 1943 1944 1945 1946 1947 1948 1949 1950
Wednesday figures, latest shown are for Feb. 28. See page 281.
280 FeperaL Reserve BuLLETIN

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



MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

[In millions of dollars]

Reserve Bank credit outstanding Member bank
T reserve balances

reas- —

U. S. Government T;ias’ Treas. | 2V de- (l)-.-t::f'

. securities cmy Money | “ = posits | Non- | ‘v

Date or period | Dis- Gold renc- in cir- casslln with | mem- %g_
counts All stock out-y cula- | g [Federal berde-| oo
and Bills, || Total d tion rigtel Re- | posits | 5¢ T Re- Ex-

ad- certifi- {°-0¢F stand- INgS | serve ac- otal || (uired?| cess?

vances | Total |{ Bonds| cates, mg Banks counts

and
notes
Wednesday
figures:

1950—Jan. 4.. 95(18,829)j 7,212 11,617| 547|[19,471)24,427| 4,597| 27,551 i,319 547 1,304 719|17,055( 15,597| 1,458
Jan, 11. 99118,230} 7,165| 11,065 315|[18,644[24,426] 4,596} 27,311 313 255 1,382 719}16,686|| 15,593} 1,093
Jan, 18. 97117,872|} 7,134] 10,738} 414|(18,383|24,426| 4,596| 27,121| 1,315 3811 1,380 719]16,487|( 15,630 857
Jan. 25.. 121117,7644] 7,130| 10,634] 416(|18,300{24,425{ 4,596 26,913] 1,321 5391 1,408 721[16,419)1 15,617 802
Feb. 1.. 456117,855(1 7,1031 10,752 3094i18,620(24,395| 4,599{ 26,928} 1,318 637| 1,478 721]|16,532) 15,534 998
Feb. 8.. 223|17,656( 6,969] 10,687 2671118,146(24,345] 4,598] 26,985} 1,313 366] 1,432 727(16,265j| 15,456 809
Feb. 15.. 267|17,781|| 6,920] 10,86t 533|18,581|24,343] 4,598{ 26,993} 1,313 6711 1,419 728(16,400| 15,383 1,017
Feb. 21.. 94|17,625(} 6,887] 10,738] 373||18,092{24,345( 4,598 27,019} 1,311 380{ 1,419 731]16,176| 15,428 748
Mar. 1.. 314|17,757} 6,840| 10,917] 383|(18,454|24,345| 4,600 27,060 1,316 555] 1,444 736]16,288|| 15,347 941
Mar. 8.. 87|17,846{ 6,804 11,042| 431(/18,363]|24,345| 4,601| 27,105 1,322 433} 1,454 739]16,258|] 15,261 997
Mar. 15.. 71{17,791} 6,615| 11,176] 402|{18,264]|24,320| 4,601 27,023| 1,307 1,315 759(16,771}] 15,405| 1,366
Mar, 22.. 186(17,573l 6,529 11,044 277|{18,036(24,271| 4,600| 26,972] 1,308 759 1,139 761[15,969{ 15,324 645
Mar. 29.. 365|17,516|| 6,415 11,101} 263(18,144|24,246] 4,599| 26,969 1,321 997| 1,155 766{15,782| 15,268 514
Apr. S.. 168117,572|| 6,357} 11,215] 392})18,132|24,246] 4,601| 27,133} 1,317 622] 1,167 769]15,971|f 15,209 762
Apr. 12.. 160[17,597| 6,327} 11,270{ 311}/18,068[24,247] 4,600| 27,072] 1,313 587| 1,177 769115,996|| 15,248 748
Apr. 19.. 137(17,410{ 6,220] 11,1901 381}/17,928124,247] 4,600| 26,992| 1,319 647] 1,261 771{15,786|] 15,265 521
Apr. 26.. 218[17,640|| 6,204{ 11,436] 282/18,141|24,247| 4,600| 26,962| 1,316 833} 1,208 772]15,898l 15,243 655
May 3.. 121117,711[1 6,098 11,613| 359(/18,192)24,247f 4,602 27,051 1,326 6781 1,287 713115,986| 15,224 762
May 10.. 90}17,591| 5,976 11,615 297(/17,978/|24,249] 4,602{ 27,0411 1,318 533} 1,314 717)15,907( 15,147 760
May 17.. 79117,401)§ 5,911| 11,490| 521|(18,001(24,230] 4,601{ 26,980 1,294 426] 1,293 716]16,123|| 15,275 848
May 24.. 106|17,290{ 5,854| 11,436 288|/17,683(24,230] 4,601} 26,908} 1,292 428 1,246 718(15,922{1 15,305 617
May 31.. 306|17,389)| 5,802| 11,587| 239|i17,935|24,231] 4,606| 27,090 1,309 588} 1,254 718(15,814{| 15,288 526
June 7.. 94117,672) 5,726f 11,946| 377{/18,143|24,232| 4,605} 27,079 1,309 472} 1,321 733|16,067| 15,350 717
June 14.. 79117,693|t 5,681| 12,012| 498|[18,270124,232| 4.604| 26,993] 1,304 3191 1,447 735(16,309(| 15,433 876
June 21.. 74117,679]] 5,650 12,029} 508!|18,261|24,231] 4,604| 26,926] 1,294 529 1,395 784|16,169|| 15,522 647
June 28.. 69118,217|| 5,644 12,573| 281}|18,567|24,230{ 4,608| 27,026 1,306 866| 1,441 778[15,988(| 15,462 526
July 5.. 83(18,586}| 5,555| 13,031 281}18,950{24,231| 4,607} 27,315| 1,302 645} 1,470 802|16,254|[ 15,463 791
July 12.. 65118,294/ 5,411} 12,883| 399||18,757|24,207| 4,606 27,169 1,309 383| 1,457 804116,448|l 15,544 904
July 19.. 199{17,869| 5,286] 12,583| 407(|18,475]24,207| 4,606| 27,029 1,310 525{ 1,462 804{16,157}; 15,527 630
July 26.. 350{17,964(| 4,997 12,967| 322/]18,636]24,157) 4,605| 26,915 1,315 504] 1,439 809)16,415{; 15,585 830
Aug. 2.. 301|18,143|; 4,860] 13,283 318/18,762(24,136] 4,609] 27,000( 1,304 564| 1,487 757116,395|] 15,553 842
Aug. 9.. 263(18,349(1 4,791| 13,558} 292//18,904]24,035] 4,608 27,015/ 1,309 667| 1,431 759116,366{; 15,535 831
Aug. 16.. 106{18,334(| 4,691 13,643} 449|/18,889|23,954] 4,608 26,976 1,309 717 1,392 759/16,298|} 15,613 685
Aug. 23.. 115(18,577|| 5,440 13,137] 191}/18,883]|23,803] 4,609 26,963 1,308 5621 1,272 748(16,442{ 15,686 756
Aug. 30.. 107|18,584|| 6,551 12,033 288|i18,979)23,752] 4,611 27,042] 1,308 676] 1,304 728116,285|1 15,767 518
Sept. 6.. 99118,942)| 7,284| 11,658} 396l(19,438(23,577| 4,613 27,259 1,311 511 1,220 716|16,611)| 15,747 864
Sept. 13., 71{19,064} 8,233 10,831| 529{19,665|23,576| 4,613} 27,151] 1,305 648| 1,182 703(16,865i 15,934 931
Sept. 20.. 51{18,526l 3,731| 14,795| 591}|19,169{23,525| 4,613} 27,081] 1,301 654} 1,204 768(16,299] 15,946 353
Sept. 27.. 12019,353|| 3,773| 15,580] 601//20,075{23,474| 4,614| 27,060] 1,307| 1,144} 1,190 762(16,699| 15,837 862
Oct. 4.. 45119,375( 3,824 15,551] 552([19,972}23,482( 4,617| 27,188| 1,308 848] 1,288 813]16,626|| 15,848 718
Oct. 11.. 68/19,507|( 3,923} 15,584 470|120,044/23,432| 4,618] 27,339 1,316 508{ 1,332 810]|16,789 15,829 960
Oct. 18.., 39{19,506}| 3,979} 15,527 881(|20,426}23,291] 4,617 27,228 1,313 449} 1,292 807|17,245;| 15,995| 1,250
Oct. 25.. 50§19,229i 4,058| 15,171 473}19,753|23,290| 4,618] 27,121| 1,300 420] 1,367 805{16,649]| 15,962 687
Nov. 1.. 111(19,291| 4,198} 15,093] 458({19,860|23,249] 4,622| 27,219| 1,304 452] 1,335 748{16,674|| 15,947 727
Nov. 8.. 291{19,311|} 4,271 15,040] 251{(19,853{23,198| 4,622] 27,388 1,292 298] 1,324 748[16,625|] 15,906 719
Nov. 15.. 71119,425|} 4,281| 15,144 675{[20,171]23,148| 4,621| 27,296/ 1,304 341} 1,199 745117,054)| 16,044{ 1,010
Nov. 22.. 247119,296}; 4,268| 15,028] 619|[20,162|23,097| 4,622| 27,450 1,281 541 1,242 745(16,622}| 16,084 538
Nov. 29.. 240|19,569| 4,346{ 15,223] 692((20,501{23,037| 4,626 27,543| 1,298 564| 1,218 742/16,799)| 16,120 679
Dec. 6.. 110|20,239|| 4,571} 15,668| 573)[20,922{22,976{ 4,628| 27,698 1,294 540| 1,220 725(17,049{| 16,100 949
Dec. 13.. 69|20,529|| 4,820] 15,709] 746|121,344|22,926] 4,628| 27,759 1,294 451 1,213 716|17,465|1 16,365} 1,100
Dec. 20.. 54(20,227( 4,533] 15,6941 ,583[121,864|22,796] 4,630 27,929 1,291 685| 1,208 760(17,416j| 16,550 866
Dec. 27.. 301|20,337|| 4,589} 15,748{1,081{|21,720{22,795{ 4,631| 27,916] 1,295 786| 1,215 760|17,174|| 16,415 759
1951—Jan. 3.. 28120,571|] 4,624 15,947{1,281}i21,879{22,706} 4,634| 27,685 1,299 546 1,250 747117,691|| 16,500f 1,191
Jan. 10.. 73(20,461{ 4,674 15,787} 700}{21,235|22,546{ 4,635 27,415] 1,308 273| 1,173 745117,502( 16.391| 1,111
Jan., 17.. 101)20,798! 4,747] 16,051j1,024{21,923122,494| 4,635| 27,200{ 1,303 105} 1,113 743118,587]} 17,618 969
Jan. 24.. 273120,545]| 4,747 15,798| 790|[21,608)22,443| 4,635 27,028 1,303 256} 1,095 743118,260) 17,610 650
Jan. 31.. 798121,484]] 4,965| 16,519 769|[23,051{22,392| 4,638 27,048] 1,297 807| 1,206 737|18,984|| 18,047 937
Feb. 7.. 643121,641]| 5,080| 16,561 976{(23,260{22,341] 4,638 27,125 1,307 795 1,200 736/19,075|| 18,249 826
Feb. 14.. 294121,808{ 5,202 16,606|1,229l|123,330{22,260] 4,637| 27,159 1,292 864| 1,226 734118,952(l 18,211 741
Feb. 21.. 196]21,854|| 5,320] 16,534]1,233|(23,283|22,207| 4,637] 27,164 1,277 796| 1,223 733118,934(1718,352f 582
Feb. 28.. 397]21,881(| 5,393 16,488 909|23,188222,086] »4,640(»27,188] »1,293 465| 1,172 729]19,066]|718,405| »661

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

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

[1n millions of dollars)

Reserve Bank credit outstanding Member bank
T reserve balances
reas-
U. S. Government T‘:'sa,s- Treas. | UrY de- %&ef
b securities Gold cu1¥ Money ury posi}t;s Non- eral
: is- ol ~ | in cir- wit. mem-
Date or period counts All stock rg:;g_y cula- l(l:glsclll- Federal {ber de- sgs;e
and Bills, other! Total stand tion in Re- [ posits ac Total Re- Ex-
ad- certifi- ing g8 serve counts quired? | cess?
vances | Total |{Bonds | cates, g Banks
and
notes
End of period:
1929—june 29...| 1,037 216 71 145 1471 1,400] 4,037] 2,019 4,459 204 36 28 3741 2,356 2,333 23
1933— June 30... 164| 1,998 441| 1,557 58| 2,220 4,031 2,286 5,434 264 35 166 3461 2,292 1,817] 475
19390—Dec. 30... 7| 2,484i 1,351] 1,133 102} 2,593] 17,644 2,963| 7,598] 2,409 634 653 251j11,653|] 6,444{5,209
1941—Dec. 31... 3| 2,2541 1,467 787 10441 2,361] 22,737| 3,247| 11,160 2,215 867| 1,360 291112,4501] 9,365/|3,085
1945—~Dec, 31... 249124,262 947123,315 580(125,091| 20,065| 4,339 28,.515] 2,287 977] 1,308 49515,915(; 14,457]1,458
1946—Dec. 31... 163123,350 753]22,597 581)j24,093| 20,529 4,562| 28,952] 2,272 393 822 607[16,139} 15,577] 562
1947—June 30, . 70121,872 727121,145 228|[22,170{ 21,266| 4,552] 28,297] 1,314 756 881 629116,112i 15,374] 738
Dec. 31... 85(22,559|| 2,853({19,706 536||123,181} 22,754| 4,562| 28,868} 1,336 870 961 563(17,899| 16,400{1,499
1948—June 30... 265|21,366/ 6,206{15,160 268|(21,900f 23,532 4,565] 27,903] 1,327 1,928 859 592|17,389| 16.647] 742
Dec. 31... 223123,3331[10,977}12,356 542(124,097| 24,244| 4,589] 28,224} 1,325 1,123} 1,189 590|20,479(| 19,277]1,202
1949—June 30... 103(19,343]| 7,780{11,563 250(|19,696| 24,466 4,597| 27,493 1,307 438 941 713(17,867)| 16,919 948
Dec. 31... 78]18,885|| 7,218[11,667 536(|119,499| 24,427| 4,598; 27,600 1,312 821| 1,517 706]16,568|] 15,550{1,018
1950—Feb....... 131117,746) 6,857{10,889 349i|18,226( 24,345| 4,602 27,068} 1,310 666| 1,426 730(15,973} 15,390 583
Mar. . 225(17,592| 6,397(11,195 253{|18,070| 24,246] 4,602| 27,042} 1,315| 1,006]| 1,132 766(15,657|| 15,150 507
Apr. 113(17,796]] 6,155|11,641 3921{18,301] 24,247| 4,603| 27,048} 1,308 858 1,347 712(15,878i 15,202] 676
May 306|17,389j 5,802{11,587 2394117,935] 24,231] 4,606 27,0%0f 1,309 588| 1,254 718(15,814{ 15,288] 526
June 43|18,331]) 5,618(12,713 329(118,703] 24,231 4,607| 27,156 1,298 950| 1,431 771(15,934{1 15,498| 436
July 220(17,969} 4,888|13,081 277|118,466] 24,136! 4,609 27,010 1,304 566| 1,443 759(16,129) 15,534 595
Aug. 83118,356|| 6,768|11,588 381)|118,820| 23,627] 4,613} 27,120} 1,304 733} 1,190 724115,989| 15,770 219
Sept. 72119.572| 3,793|15,779 695(|120,340| 23,483 4,618} 27,161} 1,322 1,114] 1,374 759|16,709|| 15,821| 888
Oct. 116{19,252{ 4,180{15,072 431(119,798| 23,249} 4,623| 27,228] 1,295 569 1,315 749i16,514)] 15,925 589
Nov..... 162119,693]1 4,364{15,329 783(20.638| 23,037} 4.627| 27,595 1,287 714 1,206 738116,763(1 16,118} 645
Dec....... 67(20,778|} 4,620(16,158]| 1,371(|122,216| 22,706{ 4,636] 27,741 1,293 668! 1,460 714117,681{| 16,509] 1,172
1951—Jan....... 798]21,484| 4,965/16,519 769(|123,051) 22,392{ 4,638 27,048} 1,297 807| 1,206 737(18,984| 18,047| 937
Feb....... 397)21,881j| 5,393/16,488 909(123,188/722,086|74,640|27,188| »1,293 465| 1,172 729119,066||r18,405] 7661
Averages of
daily figures:
1949—Dec....... 189118,287i} 7,360(10,927 536|119,012| 24,451| 4,596} 27,734] 1,307 687| 1,315 724]16,291} 15,488! 803
1950—Jan....... 10118,0821} 7,158/10,924 466|18,649| 24,420( 4,597| 27,220 1,314 472| 1,420 719(16,520)| 15,585 936
Feb....... 178)17,705{| 6,948(10,757 4271118,310| 24,346| 4,598} 27,008 1,310 585| 1,478 728{16,146|} 15,409 737
Dec. 142;20,345| 4,590{15,755} 1,119([21,606| 22,879 4,629| 27,806 1,290 615¢ 1,273 739(17,391} 16,364(1,027
1951—Jan, 213120,699|! 4,736]15,963 927|121,839| 22,523| 4,635 27,304| 1,297 368| 1,199 742118 ,088|| 17,263] 825
Fel 330(21,733)| 5,197)16,536| 1,222((23,286| 22,249 4,637| 27,145 1,290 842{ 1,255 734{18,907|1. ... .. .|, . e
For footnotes see preceding page.
MAXIMUM RATES ON TIME DEPOSITS MEMBER BANK RESERVE REQUIREMENTS
[Per cent per annum] IPer cent of depositsl
Nov. 1, 1933-|Feb. 1, 1935-| Effective Net demand deposits !
Jan. 31, 1935|Dec. 31, 1935|Jan. 1, 1936 dTimg
Effective date eposits
Central (all
Savings deposits............ 3 214 215 of change reserve Risietarve Country | member
Postal Savings depos 3 214 214 city b i; banks banks)
Other deposits payable: banks anks
In 6 months or more...... 3 214 214
In 90 days to 6 months. . . 3 215 2
In less than 90 days...... 3 215 1 1938—Anpr,
1941—Nov.
NOTE.—Maximum rates that may be paid by member banks as 1942—SAeugt.
established by the Board of Governors under provisions of Regula- Oc‘: .
tion Q. Under this Regulation the rate payable by a member bank 19 48—Feb.
may not in any event exceed the maximum rate payable by State Juné
banks or trust companies on like deposits under the laws of the State Sept
in which the member bank is located. Maximum rates that may be ert.
paid by insured nonmember banks as established by the F.D.L.C,, 1949—342 ogTe T
effective Feb. 1, 1936, are the same as those in effect for member banks. Mag Tt
June 30.......
MARGIN REQUIREMENTS ! v
[Per cent of market value] Aug, 11..........
Aug. 16..........
Feb, 1, | Mar. 30, Effec- Aug. 18.........
Prescribed in accordance with 1947- | 1949 - tive Aug. 25..........
Securities Exchange Act of 1934 Mar. 29,{ Jan. 16, | Jan. 17, Sept.
1949 [T 1951 | 1951 1951-J§g~

Regulation T:
For extensions of credit by brokers

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

For short sales................ e 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.

282

In effect Mar. 1, 19514

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

2 Requirement became effective at country banks. 3 Requirement
became effective at central reserve and reserve city banks.

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

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

Discounts for and advances to member banks Advances to individuals,
p_artnersgnips.hor corpoll;z-
Advances secured by Government tions other than member
Federal R Bank gb]igations anddd‘l;scotlmtglof and Other [sseecuret(i)(ggvancee ':)?)‘Ilil;:l?i%cr;r%(il &ye%regt
er: eserve Banl advances secured by eligible paper c. 1 i
(Secs. 13 and 13a)1 (last par. Sec. 13)
Rate on In effect Previous | Rate on In effect Previous | Rate on In effect Previous
Feb. 28 beginning— rate Feb. 28 | beginning— rate Feb. 28 beginning— rate
Boston............cco.iunn 134 Aug. 21, 1950 lig 2% Aug. 21, 1950 2 2 Jan. 14, 1948 2
New York............o.une 134 Aug. 21, 1950 1 23 Aug. 21, 1950 2 2 2 Oct. 30, 1942 3y
Philadelphia............... 134 Aug. 25, 1950 1 214 Aug. 25, 1950 2 2 Aug. 23, 1948 2
Cleveland, ................ 1% Aug. 25, 1950 1 25 Aug. 25, 1950 2 23 Aug. 25, 1950 214
Richmond................. 134 Aug. 25, 1950 1 24 Aug. 25, 1950 2 2 20ct. 28, 1942 4
Atlanta............ .00l 1%4 Aug. 24, 1950 1 V374 Aug. 24, 1950 2 2 Aug. 24, 1950 Zig
Chicago...oovvererennnnnnn 134 Aug. 25, 1950 1 2}’ Aug. 25, 1950 2 2 Aug. 13, 1948 2
St.Louis............... ven 1 Aug. 23, 1950 1 2}} Aug. 23, 1950 2 2 Jan. 12, 1948 2
Minneapolis. .............. 1 l% Aug. 22, 1950 1 21} Aug. 22, 1950 2 2% Aug. 23, 1948 2%
Kansas City............. .. 134 Aug. 25, 1950 1 25 Aug. 25, 1950 2 2 Jan. 19, 1948 2
Dallas......oovevvnnnnns .. 134 Aug. 25, 1950 1 2 Aug. 25, 1950 2 2 Feb. 14, 1948 2
San Francisco.......... veea 134 Aug. 24, 1950 1 2}% Aug. 24, 1950 2 2 20ct. 28, 1942 4

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

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

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

The maximum maturity for advances to individuals,

partnerships, or corporations made under the last paragraph of Section 13 is 90 days.
Back figures—See Banking and Monetary Statistics, Tables 115-116, pp. 439-443,

FEDERAL RESERVE BANK BUYING RATES ON
ACCEPTANCES

[Per cent per annum)]

. Rate on In effect be- Previous
Maturity Feb. 28 ginning— rate
1-90days............ 134 Aug. 21, 1950 134
91-120 days. . 1% Aug. 21, 1950 l?
121-180 days. 2 Aug. 21, 1950 12

NoTE,—Minimum buying rates at the Federal Reserve Bank of
The

New York on prime bankers’ acceptances payable in dollars.
same rates generally apply to any purchases made by the other Fed-
eral Reserve Banks.

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

FEES AND RATES ESTABLISHED UNDER REGULATION V
ON LOANS GUARANTEED PURSUANT TO DEFENSE
PRODUCTION ACT OF 1950 AND EXECUTIVE
ORDER NO. 10161
[In effect February 28)

Fees Payable to Guaranteeing Agency by Financing Institution on
Guaranteed Portion of Loan

Guarantee fee Percentage of
Percentage of (percentage of {any commitment
loan guaranteed interest payable fee charged
by borrower) borrower
10 10
15 15
20 20
25 25
30 30
35 35
40-50 40-50

Maximum Rates Financing Institutions May Charge Borrowers
Per cent per annum}

Marcu 1951

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

Maturities not exceeding five years

[In effect February 28, Per cent per annum]

To industrial or
commercial To financing institutions
businesses
On discounts or
Federal purchases
Reserve

Bank On On On

loang! | commit- | Portion commit-

ments | for which Re- ments
institu- | maining
tion is portion
obligated

Boston......... 234-5 1413 (] ® -1%4
New York...... 215-5 15-134 (3 ?) ig“l
Philadelphia....] 234-5 g—l% Q] ] 14-1
Cleveland. .....| 2}4-5 -1Y4 ™ ® 151
Richmond......| 213-5 B-1Y ® (6] 16-1
Atlanta. ..... .. 2;2—5 34-1 ® ® $14-1
Chicago........ 214-5 Y-114 | 2155 239-5 %1
St. Louis. ...... 3 -5 -1 | 1342} ® 41
Minneapolis. ...| 234-5 1e-13 [ (3 %1
Kansas City....| 214-5 14114 ® ® 141
Dallas.......... 214-5 14-114 (] ® 511
San Francisco...| 214-5 -134 ® 0] $ 31

1 Including loans made in participation with financing institutions.

? Rate charged borrower less commitment rate.

3 Rate charged borrower.

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

% Charge of ¥{ per cent is made on undisbursed portion of loan.

Back figures—See Banking and Monetary Statistics, Table 118,
pp. 446-447.
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS

[In thousands of dollars)

Wednesday figures

End of month

1951 1951 1950
Feb. 28 Feb. 21 Feb. 14 Feb. 7 Jan. 31 Jan. 24 Jan. 17 Feb. Jan. Feb.
Assets
Gold certificates. . ..... 20,257,403(20,380,402)20,430,903/20,512,903/|20, 564,902|20,621,903(20,664,402|20,257,403|20,564,902|22,582,427
Redemption fund for
F.R.notes.......... 594,817 591,817 594,285 597,305 595,372 588,455 586,245 594,817 595,372 537,921
Total gold certifi-
cate reserves. . ..|20,852,220(20,972,219{21,025,188|21,110,208(|21,160,274|21,210,358{21,250,647]|20,852,220{21,160,274/23,120,348
Othercash............ 359,038 370,291 367,001 359,385 384,718 373,253 352,916 359,038 384,718 314,230
Discounts and advances:
For member banks. .. 397,557 196,212 294,335 642,905 798,142 272,316 100,358 397,557 798,142 84,647
For nonmember
banks, etc.. ... oo e 45,800
Total discounts and
advances........ 397,557 196,212 294,335 642,905 798,142 272,316 100,358 397,557 798,142 130,447
Industrial loans........ 3,606 3,628 3,520 3,579 3,445 3,246 3,301 3,606 3,445 2,400
U. 8. Govt. securities:
Bills 1,526,606 1,658,664 1,699,664 1,661,164 1,698,664 1,164,864! 1,257,964| 1,526,606| 1,698,664 3,856,724
Certificates
Special. ... o e e e
Other . 6,332,350
Notes 14,960,983|14,875,383/14,905,683|14,899,783|14,820,283|14,633,251|14,793,451(14,960,983(14,820,283 00,600
Bonds 5,393,375) 5,319,875| 5,202,175} 5,079,675 4,965,425 4,746,625( 4,746,925| 5,393,375| 4,965,425| 6,856,800
Total U. S. Govt.
securities. .. ..., 21,880,964|21,853,922|21,807,522]21,640,622)21,484,372|20, 544,740(20,798,340(21,880,964{21,484 ,372{17,746,474
Other Reserve Bank
credit outstanding. ... 905,437 1,228,775 1,224,862 972,635 764,685 787,211{ 1,021,040 905,437 764,685 346,598
Total Reserve Bank
credit outstanding|23,187,564|23,282,537|23,330,239(23,259,741(23,050,644(21,607,513!21,923,039{23,187,564(|23,050,644|18,225,919
Liabilities
]]E;ederql Reserve notes. .{23,109,851(23,086,830(23,096,697(23,100,924|23,026,321(23,008,538123,161,401)23,109,851|23,026,321{22,974,297
eposits:
Member bank — re-
serve accounts..... 19,066,165|18,933,750{18,951,706(19,075,277{18,984,124{18,259,903|18,587,018/19,066,165|18,984,124/15,972, 809
U. S. Treasurer—gen-
eral account....... 465,141 795,952 864,079 795,435 807,342 256,421 105,009 465,141 807,342 665,776
Foreign. ... 838,880 887,736 916,241 886,919 866,455 850,321 904,410 838,880 866,455 884,052
Other............... 333,326 335,175 310,394 313,378 340,017 244,664 209,474 333,326 340,017 541,779
Total deposits. .... 20,703,512{20,952,613(21,042,420|21,071,009/20,997,938|19,611,309{19,805,911|20,703,512)20,997,938/18,064,416
Ratio of gold certificate
reserves to deposit and
F. R. note liabilities
combined (per cent). .. 47.6 47.6 47.6 47.8 48.1 49.8 49.5 47.6 48.1 56.3
MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS
(Callable Government securities classified according to nearest call date)
[In thousands of dollars]
Total Within 16 to 90 91 days to | Over 1 year | Over 5 years Over
15 days days 1 year to S years to 10 years 10 years
Discounts and advances:
Jan, 31..... .. Ll 798,142 788,842 9,227 T3 | oo o e e
Feb, 7..... ... ... . .. ... 642,905 625,464 17,368 | 73 f.......o. oo oo oooono
Feb. 14.. ... ... i 294,335 277,177 17,128 1 30 ... e
Feb. 21... ... ... .. ... ... L 196,212 189,022 7,166 | 24 (... iiiiini e
Feb, 28. ... .. .. 397,557 387,868 9,668 | 20 |.....o.ooieiaaees e
Industrial loans:
. 3,445 40 200 2,453 961 |........ |..........
3,579 44 267 2,313 955 [
3,520 180 144 2,223 973 1. o e
3,628 58 269 2,173 1,128 | .o
3,606 48 269 2,160 1,129 |
. 21,484,372 689,599 1,019,065 | 12,157,285 4,002,023 986,700 2,629,700
Feb, 7... ... 0 i 21,640,622 434,452 1,237,712 | 12,282,385 4,065,373 986,700 2,634,000
Feb, 14. . ... 21,807,522 594,933 1,104,731 | 12,306,785 4,154,473 986,700 2,659,900
Feb. 21. ...t 21,853,922 419,108 1,239,556 | 12,249,985 4,184,173 986,700 2,774,400
Feb. 28. ... i 21,880,964 164,650 1,361,956 | 12,231,185 4,308,973 986,700 2,827,500
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS

[In thousands of dollars]

. . . San
New Phila- Cleve- Rich- : St. Minne- | Kansas
Total Boston York delphia land mond | Atlanta | Chicago Louis apolis City Dallas lz{SaC'g
Assets
Gold certificates:
Jan, 31...... 20,564,902 760,878) 6,557,553}1,192,379]1,389,766} 824,044| 852,32814,317,024| 594,490 357,470| 762,426 533,283]2,423,261
Feb. 7...... 20,512,903|| 747,059( 6,627,941(1,185,574|1,397,499| 808,463| 838,405|4,198,544| 590,251} 360,979| 768,464| 561,734)2,427,990
Feb. 14...... 20,430,903|| 715,646 6,567,370{1,192,277(1,374,778) 821,584| 872,483[4,151,740| 589,211| 385,454 757,417| 555,478/2,447,465
Feb. 21...... 20,380,402|| 767,346| 6,493,320{1,171,50811,412,499| 818,821| 872,726(4,136,147| 620,632 375,623| 762,691| 557,324(2,391,765
Feb. 28...... 20,257,403} 706,149] 6,611,530(1,181,831(1,348,937| 806,088} 811,797|4,225,524| 588,634| 376,611 728,751| 532,470/2,339,081

Jan. 31...... 595,372 53,540 49,219 49,702 71,232 57,720 44,163 99,695 40,566 21,397| 34,901| 25,333] 47,904
Feb., 7...... 597,305 53,538 49,208 49,699\ 71,228| 57,713 44,159| 99,684| 42,562 21,396 34,898 25,33t 47,889
Feb. 14...... 594,285 53,279 48,225 49,2841 70,918, 57,707| 43,9331 99,377 42,453 21,348/ 34,810| 25,263| 47,688
Feb. 21...... 591,817 53,142 47,698] 49,039| 70,764| 56,448| 43,821 99,186 42,391 21,827 34,783} 25,218] 47,500
Feb., 28...... 594,817 53,142 47,698 49,0391 70,764 59,448| 43,821 99,186 42,391| 21,827| 34,783| 25218 47,500

an. 31 .121,160,274|| 814,418 6,606,77211,242,08111,460,998| 881,764| 896,49114,416,719 635,056 378,867| 797,327| 558,616(2,471,165
Feb. 7 21,110,208|} 800,597| 6,677,149(1,235,273|1,468,727| 866,176] 882,564(4,298,228| 632,813| 382,375 803,362 587,065|2,475,879
Feb. 14 .[21,025,188}| 768,925| 6,615,595(1,241,561(1,445,696| 879,291 916,416(4,251,117} 631,664} 406,802 792,227 580,741|2,495,153
Feb. 21 20,972,219]| 820,488| 6,541,018]1,220,547(1,483,263| 875,269 916,547(4,235,333] 663,023} 397,450| 797,474 582,542|2,439,265
o }}:eb. Zi 20,852,220i| 759,291] 6,659,228(1,230,870(1,419,701] 865,536 855,6184,324,710 631,025| 398,438 763,534 557,688|2,386,581
ther cas
Jan, 31...... 384,718|| 39,839 73,633 24,966 35,921| 28,669 24,676 56,733 15,641 8,012 14,324 16,433 45,871
Feb, 7...... 359,385|] 36,634 67,3511  22,903] 31,198 23,582| 24,143| 59,209 15,221 6,783 12,479 15,951} 43,931
Feb. 14...... 367,001 38,269 69,049 22,941 35,147 23,214 22,716 59,572 15,487 6,860 12,069 15,441 46,236
Feb. 21...... 370,291 36,775 65,090 23,287 33,230 24,702 27,444 59,884 17,911 7,290 12,480 14,485 47,713
Feb. 28...... 359,038|| 36,649 64,437 21,739 34,620| 24,098) 25,891 57,006f 15,438 6,637 12,462 13,334 46,727
Discounts & ad-
vances:
Secured by
U Govt,
securities:
Jan. 31.. 791,988 6,320( 417,285 6,030; 57,000| 17,696] 18,962 98,525/ 39,815 35,172f 17,858|........ 77,325
Feb, 7.. 634,051 11,320 358,285 6,525 65,210 11,946 25.410 96,825 21.090 26,332 6,508!........ 4,600
Feb. 14.. 290,867 22,170 118,610 5,755 29,485 16,050 14,760 22,975 26,925 18,497 3,840........ 11,800
Feb. 21.. 191,136 4,750 67,375 5,755 13,035 10,500 9,310 20,275 23,250 23,172 7,014 2,700 4,000
Oth Feb, 28..| 395,295 6,375] 170,080 12,245] 52,525 17,700 22,510{ 16,125 26,300 12,317| 18,168 10,850 30,100
ther
Jan. 31 BT | I PV N 60f........ 5,000 2 1 A 1,000f. .. .....0.......
Feb. 7 8,854, ... 58 350 6,500 94t L 1,852f........]........
Feb. 14 3468 ... . F o 521 ..., 1,000f. .. ... feeeni e, 2416f. ... oLt
Feb, 21.. S076. .. ... oo S2l e 2,7000. .. ..... 2,324(. ... e
Feb. 28.. 2,262 ....... S4). ... .. 2l e e 2,156f. ...,
Industrial loans:
Jan. 3t.,.... 3.445(........ 26 2,345 1 133 4 VIR PR 192 .ol 741
Feb., 7.0.... 3,579 . ....... 26 2,456|........ 132 A P D 87 .o 771
Feb. 14...... 3,5204|. ....... 26 2,434, ....... 124 37 185 ..ot 714
Feb. 21... .. 3,628|........ 26 2,525f. ... .. 125 30 ... e 184f. ... o]t 738
Feb. 28...... 3,606|........ 26 2,5174 ... ... 115 < 10] [N RN 180). ..ot 738
U. 8. Govt.
securities:
Bills:
Jan. 31....] 1,698,664 19,457 544,502 102,916] 152,787 108,760 88,259] 257,586 63,000 45,376 77,014 78,270; 160,737
Feb. 7....| 1,661,164 21,088 515,247 103,325] 153,394| 109,192 88,610f 258,556 42,344 52,132 77,320 78,581 161,375
Feb. 14....} 1,699,664 15,602 554,652 106,314| 157,832; 112,351 91,1731 265,640 22,359 47,287 79,557 80,854} 166,043
Feb. 21....] 1,658,664|........ 561,935) 104,363 154,936 110,290 89,500| 261,017 8,460 47,699 78,096 79,371] 162,997
NFeb. 28....{ 1,526,606 8,826| 487,900 96,054 142,600) 101,509 82,374 241,320{ 26,227 45,340; 71,878 72,558 150,020
otes: :

Jan. 31....(14,820,283({1,051,219| 3,321,772 931,863{1,383,429| 984,780 799,148/|2,209,028| 807,442] 470,167 697,327, 708,702(1,455,406
Feb. 7....[14,899,783|1,056,791| 3,340,325| 936,802{1,390,761| 990,000 803,384|2,220,736| 811,722| 472,659| 701,024| 712,458/1,463,121
Feb. 14....{14,905,683|/1,057,990| 3,333,104| 937,866(1,392,340] 991,124} 804,296|2,223,257| 812,643| 473,196/ 701,819| 713,267|1,464,781
Feb, 21....114,875,383}1,054,040| 3,328,129 935,959/1,389,509| 989,109 802,661(2,218,738; 810,991 472,234; 700,392] 711,817|1,461,804
Feb, 28....114,960,983(11,061,916| 3,345,470] 941,345|1,397,505] 994,801| 807,280{2,231,505| 815,658 474,951| 704,423 715,913|1,470,216

Bonds:
Jan, 31....| 4,065,425|| 352,441 1,110,333| 312,425 463,820| 330,166 267,929 740,618 270,710 157,633 233,792 237,605| 487,953
Feb. 7....] 5,079,675|! 360,550| 1,135,881 319,613 474,493| 337,763 274,094 757,659/ 276,939| 161,260| 239,171 243,072| 499,180
Feb. 14....| 5,202,175|| 369,246 1,163,275 327,320] 485,935 345,908] 280,704| 775,931| 283,617| 165,148 244,939] 248,934| 511,218
Feb. 21....| 5,319,875|| 376,949 1,190,243| 334,727| 496,930] 353,734| 287,055 793,486 290,034 168,885| 250,482 254,566 522,784
Feb. 28....] 5,393,375|] 382,816] 1,206,029| 339,351 503,796 358,621| 291,021| 804,449{ 294,041} 171,218 253,942| 258,084| 530,007
Total U. 8. Govt.
securities:
Jan. 31...... 21,484,372|11,423,117] 4,976,607(1,347,204|2,000,036|1,423,706{1,155,336{3,207,232{1,141,152] 673,176{1,008,133|1,024,577(2,104,096
Feb. 7...... 21,640,622|i1,438,429( 4,991,453]1,359,740(2,018,64811,436,955|1,166,088(3,236,951{1,131,005| 686,051|1,017,515(1,034,111:2,123,676
Feb. 14...... 21,807,522(11,442,838] 5,051,031]1,371,500(2,036,107|1,449,383|1,176,173|3.264,828(1,118,619| 685,631{1,026,315|1,043,055]2,142,042
Feb. 21...... 21,853,922(/1,430,989| 5,080,307(1,375,049(2,041,375(1,453,133{1,179,216(3,273,241(1,109,485| 688,818(1,028,970(1,045,754/2,147,585
Feb. 28...... 21,880,964(11,453,558| 5,039,39911,376,750(2,043,901|1,454,931{1,180,675(3,277,274]|1,135,926| 691,509|1,030,24311,046,555]2,150,243
Total loans and
securities:
Jan. 31...... 22,285,959111,429,437| 5,393,918{1,355,579{2,057,097(1,441,535{1,179,305|3,305,8511,180,967| 708,540(1,026,991(1,024,5772,182,162
Feb. 7...... 22,287,106|(1,449,749| 5,349,764/1,368,721(2,083,916|1,449,383(1,198,005(3,333,870(1,152,095| 712,570|1,025,875(1,034,111)2,129,047
Feb. 22,105,377(|1,465,008| 5,169,667{1,379,689(2,065,644(1,465,557(1,191,970(3,287,803[1,145,544( 704,313(1,032,571{1,043,055(2,154,556
Feb. .122,053,762||1,435,739| 5,147,708(1,383,329|2,054,46211,463,758{1,188,556|3,293,516(1,135,435| 712,174]1,038,308|1,048,454(2,152,323
Feb. 22,282,127(/1,459,933| 5,209,559{1,391,512{2,096,478{1,472,746{1,203,215|3,293,399(1,162,226| 704,0061,050,567(1,057,405/2,181,081
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued

[In thousands of doilars]

; . . San
New Phila- Cleve- Rich- : St. Minne- | Kansas
Total Boston York delphia land mond Atlanta | Chicago Louis apolis City Dallas Ig;%’
Assets (cont.)
Due from foreign
banks
Jan. 31...... 24 2 17 2 2 1 1 3 1 1 1 1 2
Feb. 7...... 24 2 17 2 2 1 1 3 1 1 1 1 2
Feb, 14...... 24| 2 17 2 2 1 1 3 1 1 1 1 2
Feb. 21...... 24 2 17 2 2 1 1 3 1 1 1 1 2
Feb. 28...... 24 2 17 2 2 1 1 3 1 1 1 1 2
Federal Reserve
notes of other;
Banks:
Jan., 31...... 165,992 7,002 19,425 5,397 7,742 46,565 14,740 17,804 5,767 6,235 6,565 7,970 20,780
Feb. 7...... 178,345 10,582 26,046 6,138 8,099 48,336 12,950 16,337 6,657 4,777 8,735 9,096 19,692
Feb. 14...... 150,807 4,782 16,965 4,662 7,831 42,677 14,714 14,688 6,840 5,456 6,829 7,696 17,667
Feb. 21...... 147,666 4,062 18,068 5,578 7,062 40,145 16,492 13,349 8,076 4,469 6,305 5,742 17,318
Feb. 28...... 143,816 3,581 17,607 6,304 7,866| 32,877 20,390 16,779 6,547 4,587 5,670 5,425 16,183
Uncollected
cash items:
3,281,637|] 248,323 632,220] 211,019 331,366 264,711 204,540| 548,933] 148,193 88,636 176,371 137,288 290,037
3,233,218}i 253,918 560,919 232,069 285,586 270,495| 206,073 599,024| 149,174 90,673| 170,196 126,324| 288,767
4,225,620( 305,553 783,519| 263,850| 404,211] 317,711) 261,015] 860,351 191,263 103,591 197,993| 190,360 346,203
3.827,017|] 345,013 735,511f 252,659} 378,753| 259,114| 261,636 653,329 156,261] 101, 067 187,302| 166,755 329,617
3,542,409(] 304,994 617,289 220,696 342,304] 285,569 240,355| 631,210] 157,779 97,203 197,883| 159,990| 287,137
40,175 1,069 7,638 2,915 4,783 2,917 1,807 5,144 3,504 1,112 2,623 674 5,989
40,189 1,069 7,638 2,915 4,781 2,918 1,811 5,144 3,504 1,112 2,607 674 6,016
40,336 1,069 7,638 2,915 4,781 2,917 1,811 5,235 3,504 1,112 2,607 674 6,073
40,481 1,069 7,638 2,915 4,778 2,941 1,959 5,211 3,504 1,112 2,607 674 6,073
40,406 1,064 7,620 2,909 4,768 2,941 1,957 5,210 3,483 1,109 2,607 671 6,067
118,850 8,497 25,999 7,315 11,717 7,984 6,293 17,727 6,273 3,707 5,864 5,577 11,897
126,268 9,085 27,861 7,740 12,329 8,526 6,720 18,758 6,723 3,956 6,183 5,953 12,434
133,469 9,613 29,635 8,214 12,783 9,145 7,117 19,759 7,122 4,156 6,522 6,263 13,140
141,063 10,156 31,334 8,677 13,520 9,609 7,545 20,801 7,524 4,446 6,846 6,740 13,865
148,269 10,684 32,624 9,163 14,420 10,109 7,924 22,000 7,961 4,636 7,201 6,986 14,561
..|47,437,629/|2,548,587]12,759,612|2,849,27413,909,626(2,674,146{2,327,853{8,368,914{1,995,40211,195,110{2,030,066|1,751,136]5,027,903
.147,334,743|2,561,636[12,716,735{2,875,761(3,895,538(2,669,417(2,332,267{8,330,573|1,966,18811,202,247(2,029,438|1,779,175|4,975,768
48,047,822)(2,593,221(12,692,075|2,923,834(3,976,095{2,740,513{2,415,760(8,498,528{2,001,4251,232,291(2,050,819{1,844,23115,079,030
47,552,523|{2,653,304|12,546,374|2,896,99413,975,070]2,675,539/2,420,180(8,281,426(1,991,735|1,228,009]2,051,323{1,826,393 5,006,176
47,368,309||2,576,198|12,608,371(2,883,195(3,920,159|2,693,877(2,355,351(8,350,317{1,984,460(1,216,617(2,039,925(1,801,500 (4,938,339
Liabilities
Federal Reserve .
notes:
Jan, 31...... 23,026,321(]1,393,162| 5,182,866(1,627,239|2,064,638|1,569,557|1,248,486|4,469,777(1,073,665| 601,556 905,840} 622,264(2,267,271
Feb. 7...... 23,100,92411,400,490| 5,196,372{1,634,309(2,072,63311,571,657|1,253,542|4,477,739(1,075,759| 604,241| 909,682 623,430(2,281,070
Feb. 14...... 23,096,697(|1,403,989| 5,195,858/1,638,791(2,076,986|1,565,353[1,244,072]4,480,212{1,072,564| 603,291 904,858 619,732|2,290,991
Feb. 21...... 23,086,8301/1,408,327] 5,210,707{1,643,291(2,072,917|1,558,35611,237,298|4,485,916{1,069,891| 602,084} 904,465] 613,945(2,279,633
DFeb._ 28...... 23,109,851(|1,408,159| 5,204,210(1,637,556(2,068,075|1,571,448|1,248,668|4,478,432(1,072,561| 603,061| 908,611] 622,754/2,286,316
eposits:
Member bank
—reserve
accounts:
Jan. 31..[18,984,124|| 780,795( 6,188,601 871,809/1,378,990{ 739,106| 786,116[3,056,218| 687,303 430,319 871,663] 909,099|2,284,105
Feb. 7..]19,075,277|| 788,049| 6,253,754| 884,443|1,371,754] 760,465} 817,748/3,058,617| 683,712| 437,758} 871,583 937,767(2,209,627
Feb. 14..[18,951,706|| 785,708 6,022,468| 874,298(1,389,915{ 770,594| 841,768(3,079,142) 687,008} 455,680| 873,974 951,571{2,219,580
Feb. 21..{18,933,750|| 847,642 6,040,875| 879,653(1,388,531{ 773,676} 824,754{2,991,606| 688,683 448,617| 887,583 930,191{2,231,939
U SFeQi‘ 28..[19,066,165|[ 787,421| 6,106,374] 904,511]1,407,550{ 761,763| 817,147{3,139,137 679,249| 448,016] 877,572 931,362]2,206,063
. 8. Treas-
urer—general
account:
Jan, 3 807,342 51,550 122,658 49,058 69,261 68,674 51,297f 172,411 38,295 47,698 49,761 42,538 44,141
Feb. 7 795,435 53,263 118,694 42,990 92,109 44,031 37,573| 179,914 35,320 44,066 50,035 34,386 63,054
Feb. 14 864,079 57,656 98,691 62,4971 103,507 62,532 43,568| 149,357 39,359 59,597 56,743 46,509 84,063
Feb. 21 795,952 54,187 64,212 59,100 97,582 49,317 79,249 120,664 49,668 53,870 50,546 66,966 50,591
F Feb. 28 465,141 44,635 50,359{ 36,985 30,108 35,963 25,992 50,073 40,077 42,666 30,123 41,902 36,258
oreign:
Jan. 31. 866,455 53,308 2270,601 67,924 79,961 42,990 36,111] 118,652 31,813 21,495 31,813 31,813 79,974
Feb, 7 886,919 54,517 2277,551 69,465 81,775 43,965 36,931 121,343 32,534] 21,983 32,534] 32,534 81,787
Feb. 14 916,241 55,924 2291,143 71,258 83,886( 45,100 37,884| 124,476 33,3741 22,550| 33,374 33,374 83,898
Feb. 21 887,736, 54,560 2277,884 69,520 81,840 44,000 36,960| 121,440 32,560 22,000 32,560 32,560 81,852
oth Feb. 28 838,880 51,268| 2265,826 65,325 76,902 41,345 34,730 114,112 30,595 20,673 30,595 30,595 76,914
ther:
Jan. 3t 340,017 3,467 272,782 3,179 5,166 2,874 584 4,157 6,602 1,270 1,609 727 37,600
Feb. 7 313,378 4,615 245,392 3,182 5,496 2,762 609 2,203 7,494 1,240 2,747 857 36,781
Feb. 14 310,394 4,081 248,272 1,723 3,211 3,499 733 2,636 6,216 1,388 2,239 692 35,704
Feb. 21 335,175 4,153 276,365 1,419 4,536 1,973 526 3,055 5,429 1,598 1,211 909 34,001
Feb, 2 333,326 4,230 271,667 1,255 4,192 2,743 647 3,114 7,595 1,613 1,307 879 34,084
Total depos1ts
Jan. .120,997,938|] 889,120! 6,854,642| 991,970(1,533,378| 853,644| 874,108(3,351,438| 764,013 500,782| 954,846| 984,177|2,445,820
Feb., 7 ..121,071,009{1 900,444| 6,895,391(1,000,080(1,551,134} 851,223! 892,86113,362,077| 759,060, 505,047 956,899]1,005,5442,391,249
Feb. 14 .121,042,420|| 903,369| 6,660,574(1,009,776/1,580,519| 881,725| 923,953|3,355,611| 765,957 539,215| 966,330/1,032,146{2,423,245
Feb. 21...... 20,952,613|| 960,542] 6,659,336{1,009,692|1,572,489| 868,966| 941,489|3,236,765| 776,340 526,085! 971,900{1,030,62612,398,383
Feb. 28...... 20,703,512|| 887,554] 6,694,226|1.008,076(1,518,752{ 841,814 878,516{3,306,436] 757,516 512,968 939,597|1,004,738(2,353,319
L After deducting $17,000 participations of other Federal Reserve Banks on Jan. 31; Feb. 7; Feb. 14; Feb. 21; and Feb.

¥ 2 After deducting $595,841,000 participations of other Federal Reserve Banks on Jan 31 $609, 354 000 on Feb. 7; $625 086,000 on Feb. 14;
$609,840,000 on Feb. 21; and $573 042,000 on Feb. 28.
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued

[In thousands of dollars]

: : s San
New Phila- Cleve- Rich- . St. Minne. | Kansas
Total Boston Vork delphia land mond Atlanta | Chicago Louis apolis City Dallas }3’:&“(;
Liabilities
(cont.)
Deferred availa-
bility cash items:
Jan. 31....1 2,516,976|| 209,445 458,851 160,616{ 228,319| 203,640| 165,317 423,765| 122,240{ 68,3971 134,111} 110,232] 232,043
Feb. 7....} 2,260,607|| 203,465 360,386 171,526] 188,040, 198,806| 145,612 365,966| 95,634 68,377 127,321 115,376/ 220,098
Feb. 14....| 3,000,782|| 228,299 569,636 205,131 234,512{ 245,269 207,162| 537,065 126,854 65,002 143,785| 157,213| 280,854
Feb, 21....} 2,598,266 226,601 408,480| 173,486 244,987 199,7411 200,538| 432,301} 109,301 73,872 138,878 146,352 243,729
Feb. 28....| 2,636,996[| 222,351 441,772 166,711] 248,064| 231,917| 187,122 438,207| 117,946 75,036 155,465| 138,402| 213,913
Other liabilities
and accrued
dividends:
Jan. 31.... 8,422 705 2,593 439 1,122 329 316 1,186 322 247 345 257 561
Feb. 7.... 9,333 690 2,811 511 1,104 445 377 1,318 280 303 328 336 830
Feb, 14.... 10,447 734 3,165 518 937 560 450 1,468 353 354 375 419 1,114
Feb, 21.... 12,431 618 3,982 603 1,105 515 458 1,587 283 1,375 374 512 1,019
Feb, 28.... 10,985 744 3,132 583 1,329 443 418 1,587 305 830 405 376 833

Total liabilities:
Jan, 31....146,549,657|12,492,432|12,498,952|2,780,264|3,827,457(2,627,170(2,288,227|8,246,1661,960,240]1,170,982{1,995,142(1,716,930|4,945,695
Feb, 7....146,441,873||2,505,089|12,454,960(2,806,426|3,812,911/2,622,131{2,292,392(8,207,100(1,930,733(1,177,968(1,994,230|1,744,686{4,893,247
Feb. 14....]47,150,346|[2,536,391]12,429,233|2,854,216|3,892,954(2,692,907|2,375,637(8,374,356(1,965,728{1,207,862(2,015,348(1,809,510|4,996,204
Feb. 21....]46,650,140(]2,596,088/12,282,505{2,827,072(3,891,4982,627,578/2,379,783(8,156,569(1,955,815{1,203,416/2,015,617]1,791,435(4,922,764
Feb. 28....146,461,344/(|2,518,808]12,343,340(2,812,926|3,836,220|2,645,622]2,314,724!8,224,752(1,948,3281,191,895(2,004,078}1,766,270(4,854,381

Capital Accts.
Capital paid in:

Jan, 31.... 226,901 12,241 73,643 15,849 21,702 10,001 9,261 29,137 7,462 5,181 8,461 9,866 24,097
Feb, 7.... 227,276 12,259 73,722 15,906 21,721 10,014 9,271 29,195 7,482 5,180 8,488 9,940 24,098
Feb, 14.... 227,514 12,269 73,750 15,914 21,787 10,028 9,281 29,222 7,506 5,182 8,508 9,960 24,107
Feb. 21.... 227,792 12,281 73,763 15,944 21,804 10,084 9,303 29,243 7,515 5,203 8,553 9,082 24,117
Feb. 28....| 227916 12,282 73,768| 15,972| 21,815 10,091 9,315] 29,254 7,517 5,204 8,555 10,018 24,125
Surplus:
(section 7):
Jan. 31.... 510,022 32,246 153,290 39,710 48,014 25,167 22,369 75,345 20,295 13,168 19,047 16,852 44,519
Feb, 7.... 510,022 32,246 153,290 39,710 48,014 25,167 22,369 75,345 20,295 13,168 19,047 16,852 44,519
Feb. 14.... 510,022 32,246 153,290 39,710 48,014 25,167 22,369 75,345 20,295 13,168 19,047 16,852 44,519
Feb, 21.... 510,022 32,246 153,290 39,710 48,014 25,167 22,369 75,345 20,295 13,168 19,047 16,852 44,519
p Feb. %813) .. 510,022 32,246 153,290 39,710 48,014 25,167 22,369 75,345 20,295 13,168 19,047 16,852 44,519
section 13b):
Jan. 31.... 27,543 3,011 7.319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
. - 27,543 3.011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Feb, 28.... 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Other cap. accts.:
an. 31.... 123,506 8,657 26,408 8,962 11,447 8,459 7,234 16,837 6,834 4,706 6,279 6,181 11,452
Feb. 7.... 128,029 9,031 27,444 9,230 11,886 8,756 7,473 17,504 7,157 4,858 6,536 6,390 11,764
Feb, 14.... 132,397 9,304 28,483 9,505 12,334 9,062 7,711 18,176 7,375 5,006 6,779 6,602 12,060
Feb. 21.... 137,026 9,678 29,497 9,779 12,748 9,361 7,963 18,840 7,589 5,149 6,969 6,817 12,636
Feb. 28.... 141,484 9,851 30,654 10,098 13,104 9,648 8,181 19,537 7,799 5,277 7,108 7,053 13,174

Total liabilities
and cap. accts.:
Jan, 31....(47,437,629((2,548,587(12,759,612|2,849,274(3,909,626|2,674,146)2,327,853/8,368,914]1,995,402(1,195,110|2,030,066(1,751,136|5,027,903
Feb. 7....{47,334,743|2,561,636(12,716,735{2,875,761|3,895,538{2,669,417(2,332,267|8,330,573{1,966,188(1,202,247{2,029,438|1,779,17514,975,768
Feb. 14....]48,047,822(12,593,221(12,692,075{2,923,834|3,976,095(2,740,513{2,415,760{8,498,528{2,001,425(1,232,291{2,050,819|1,844,231(5,079,030
Feb. 21....{47,552,523|(2,653,304|12,546,374/2,896,9943,975,070/2,675,539/2,420,180(8,281,426]1,991,735/1,228,009]2,051,323/1,826,39315,006,176
Feb. 28....[47,368,309({2,576,198{12,608,371{2,883,195{3,920,159]2,693,877|2,355,351(8,350,317{1,984,460/1,216,617{2,039,925|1,801,500|4,938.339
Contingent liabil-
ity on accept-
ances purchas-
ed for foreign
correspondents:

Jan, 31.... 27,146 1,683 18,335 2,144 2,525 1,357 1,140 3,746 1,004 679 1,004 1,004 2,525
Feb, 7.... 28,035 1,738 18,607 2,215 2,607 1,402 1,178 3,869 1,037 701 1,037 1,037 2,607
Feb, 14.... 28,734 1,782 18,821 2,270 2,672 1,437 1,207 3,965 1,063 719 1,063 1,063 2,672
Feb, 21.... 28,510 1,768 18,751 2,252 2,652 1,425 1,197 3,935 1,055 713 1,055 1,055 2,652
Feb. 28.... 31,516 1,954 19,674 2,490 2,931 1,576 1,324 4,350 1,166 788 1,166 1,166 2,931
Industrial loan
commitments:
Jan, 31.... 3,325 ... I PO 1,430 473 226 500]. . 142
Feb, 7.... 2,947 L 1,589 473 224 495]. . 112
Feb, 14.... 3,021} ..o 1,611 473 224 495|. . 164
Feb, 21.... 2,943[). ... Lo 1,557 473 224 495|. . 140
Feb, 28.... 2,937 1,551 473 224 495|. 140

1 After deducting $18,811,000 participations of other Federal Reserve Banks on Jan. 31; $19,428,000 on Feb. 7; $19,913,000 on Feb. 14; $19,759,000
on Feb. 21; and $21,842,000 on Feb. 28.
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued
FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS' ACCOUNTS, BY WEEKS

[In thousands of dollars]

New
York

Phila-
delphia

Cleve-

Total Tand

Boston

. . San
Rich- At- . St. Minne-| Kansas
mond lanta Chicago Louis | apolis City Dallas lgsacl:;

F.R.notesoutstanding
(issued to Bank):

Jan, 31........ 24,027,470(1,482,403|5,361,69911,694,368/2,163,598
Feb. 7........ 23,987,623|1,482,629)5,364,770]1,689,407(2,164,484
Feb. 14........ 23,976,632|1,479,900¢5,380,380{1,689,239(2,162,346
Feb. 21........ 23,927,826|11,478,164)5,367,830(1,687,726/2,156,427
Feb. 28........ 23,957,688||1,478,694|5,375,635/1,679,651(2,158,676

. 28
Collateral held against
notes outstanding:
Gold certificates:

Jan., 31........ 13,119,000 440,000|4,570,000| 750,000{ 765,000
Feb. 7........ 13,029,000( 440,000|4,570,000| 750,000| 765,000
Feb. 14........ 13,029,000| 440,000{4,570,000{ 750,000 765,000
Feb. 21........[12,769,000] 440,000]4,470,000| 750,000| 765,000
Feb. 28.... .[12,769,000] 440,0004,470,000( 750,000 765,000
Eligible paper:

607,751 6,3201 415,935

443,608 11,320 355,635

220,763 22,170 113,910

144,340 4,750; 65,175

283,391 6,375} 163,030

1,637,997|1,326,434(4,591,980(1,1
1,638,743|1,321,512(4,585,695|1,1
1,630,950(1,324,706|4,571,448]1,117,361{614,426
1,629,595(1,320,826(4,569,401]1,1
1,639,756|1,328,339(4,569,534{1,1

20,414/615,719
14,419]615,110,

935,406(665,362|2,4
938,604(661,125|2,4

937,567/660,99912,407,310
09,330|613,014 2,4
2,4

R 934,192(656,164
15,306612,514

935,312(658,348

550,000
550,000
550,000
500,000
500,000

550,000(2,750,000
550,000/2,710,000
550,00042,710,000
550,000(2,710,000
550,000/2,710,000

350,000(200,000
300,000|200,000
300,000{200,000
300,000/190,000
300,000{190,000

39,815} 35,172
21,090( 26,332
26,925 18,497
25,950( 23,172
26,300; 12,317

280,0004214,000(1,700,000
280,000(214,000{1,700,000
280,000{214,00011,700,0600
280,000(214,000(1,600,000
280,000(214,000(1,600,000

16,596
11,746| . .
15,750].
10,200/.
16,300

9,338/,
20,324

26,500

Jan. 31.... ..|11,890,000(1,100,0001,000,000|1,000,000{1,425,000|1,115,000| 800,000(1,900,000| 900,000|450,000{ 700,000|500,000|1,000,000
Feb. 7... ..|11,890,0001,100,000|1,000,000|1,000,000}1,425,000|1,115,000| 800,000{1,900,000| 900,000(450,000{ 700,000{500,000(1,000,000
Feb. 14... .. 111,890,00011,100,000(1,000,000/1,000,000{1,425,000)1,115,000} 800,000|1,900,000| 900,000|450,000| 700,000|500,000|1,000,000
Feb. 21.... ...|12,040,000:1,100,000(1,000,000|1,000,000|1,425,000{1,165,000[ 800,000(1,900,000| 900,000(450,000 700,000(500,000|1,100,000
T Feb. 28........ 12,040,000(1,100,000{1,000,000/1,000,000(1,425,000{1,165,000] 800,000(1,900,000 900,000/450,000| 700,000/500,000(1,100,000
otal collateral:
Jan. 31... . .[25,616,751]1,546,320}5,985,935]1,756,030/2,190,000|1,681,596|1,350,0004,650,000|1,289,815|685,172| 998,858|714,000|2,769,025
Feb. 7........ 25,362,608]1,551,320{5,925,635(1.756,525|2,190,000(1,676,746(1,350,000/4,610,000(1,221,090(676,332| 988,360(714,000!2,702,600
Feb., 14........ 25,139,763||1,562,170)5,683,910(1,755,755|2,190,000:1,680,750|1,350,000(4,610,00011,226,925|668,497| 986,256(714,000(2,711,500
Feb. 21........ 24,953,340(1,544,750|5,535,175|1,755,755|2,190,000{1,675,200|1,350,000(4,610,000{1,225,950(663,172| 989,338(714,000(2,700,000
Feb. 28........ 25,092,39141,546,3755,633,030/1,762,245|2,190,000|1,681,300(1,350,000{4,610,000(1,226,300(652,317|1,000,3241714,000/2,726,500
LOANS GUARANTEED THROUGH FEDERAL RESERVE INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS

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 available to
borrowers
Date under guar-
Portion antee agree-
Nl;'e':l' Amount a};%tfét guaran- ments
teed outstanding
1950
Oct. 31... 3 1,000 ... o
Nov. 30. .. 23 13,585 2,340 2,232 3,335
Dec. 31... 62 31,326 8,017 6,265 8,299
1951
Jan, 3t. 119 109,433 23,748 19,801 13,658
r Revised.

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

s Partici-
Applications A h
p- . pations
Date (last a?g’%‘;"tid proved | Loans Cl?]‘g:‘rt’;t‘ of financ-
Wednesday but not out- out- ing insti-
or last day com- [standing? standin, tutions
of period) N (pleted l) (amount) (am ount% tou(tj—_
um- amount, standing
ber Amount (amount)
1944...... 3,489 | 525,532 1,295 3,894 4,165 2,705
1945, . .... 3,511 | 544,961 320 1,995 1,644 1,086
1946...... 3,542 | 565,913 4,577 554 8,309 2,670
1947...... 3,574 | 586,726 945 1,387 7,434 4,869
1948...... 3,607 | 615,653 335 995 1,643 1,990
1949
Dec. 31...| 3,649 | 629 326 539 2,178 2,288 2,947
1950
Jan. 31...( 3,652 | 629,764 544 2,223 1,941 2,649
Feb. 28...| 3,655 | 630,209 223 2,505 1,197 2,628
Mar. 31...} 3,663 | 632,049 1,225 2,673 1,272 2,651
Apr. 29, 3,667 | 632,573 1,172 2,665 1,288 2,652
May 31...| 3,670 | 633,124 1,306 2,675 1,286 2,641
June 30...| 3,677 | 638,015 4,416 2,779 1,352 2,731
July 31...7 3,680 ! 639,158 4,362 2,479 1,729 2,753
Aug. 31...| 3,684 | 644,464 6,985 2,333 2,481 3,273
Sept. 30...( 3,690 | 646,276 8,030 2,293 2,509 3,224
Oct. 31...{ 3,692 | 647,432 5,108 2,307 3,035 3,707
Nov. 30...| 3,695 | 649,748 5,519 2,413 3,466 4,050
Dec. 30...| 3,698 | 651,389 4,819 2,632 3,754 3,745
1951
Jan. 31 3,707 | 654,199 1,862 3,520 3,325 5,402

1 Includes applications approved conditionaily 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.

NoTE.—The difference between amount of applications approved and
the sum of the following four columns represents repayments of ad-
vanf:esci and applications for loans and commitments withdrawn or
expired.
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DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS

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

Al Centralbreslgrve R All Centralbresle{:;ve R
city banks e- city ban e-
mem- serve Cg}m- mem- serve C:wl}m-
ber city ban);;s ber city b 31'{
banks || New Chi- | banks banks || New Chi- | banks | Panxs
York cago York cago
First half of January 1951 Second half of January 1951
Gross demand deposits:
Total................. 100,671 || 22,431 5,864 | 38,750 | 33,626 | 99,234 || 22,079 5,776 | 38,145 | 33,234
Interbank. . 11,876 3,937 1,125 5,761 1,053
Other.........viuieiiiinna.. 87,358 || 18,142 4,652 | 32,384 | 32,180

Net demand deposits *. ... ... 86.699 || 20,163 | 5.218 | 32,056 | 28,362

Demand deposits adjusted 3. ..

Time deposits4............ ... .. oo 29,602 1,922 1,109 | 11,706 | 14,863
Demand balances due from domestic banks...| 6,469 48 127 2,021 4,272 5,851 39 114 1,861 3,837
Reserves with Federal Reserve Banks:

Total....oovei i 17,696 4,658 1,221 6,929 4,888 | 18,455 4,838 1,288 7.229 5,099
Required........................... 16,679 4,638 1,228 6,685 4,127 | 17,810 4,839 1,289 7,104 4,577
EXCess. . ooiieniein i 1,017 20 -7 244 761 645 -1 |........ 125 522

Borrowings at Federal Reserve Banks........ 116 53 6 39 17 303 92 23 147 41

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 swbject 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 Demand deposits adjusted (demand deposits other than interbank and U. S. Government, less cash items reported as in process of collec-
tion) are estimated for all member banks, but not by class of bank.

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

MEMBER BANK RESERVES AND BORROWINGS DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND
[Averages of daily figures. In millions of dollars] SMALL CENTERS 1
{Averages of daily figures. In millions of dollars]
Central reserve R
Month, or m‘t}.}.‘_ city banks ser?/-e Ctoruyn- In places of 15,000 In places of under
week ending Wednesday |  ber city | banks and over population? 15,000 population®
banks ! || New Chi- | banks
York cago lé)ema.nd lgemand
eposits Time eposits Time
Total reserves held: except deposits except deposits
1? P t P
1950—January. ...... 16,520 || 4,469 | 1,179 | 6,366 | 4,507 inter- nter-
. December. .. . .. 17,301 1l 4,742 | 1,199 | 6,680 | 4,761 bank bank
1951—January....... 18,088 || 4,751 | 1,256 | 7,084 | 4,997
1949
}22 [ ARREEa 18.170 || 4-757 1 1,268 1 7,182 1 2,962 | November.......... 17,056 8,782 | 12,209 6,046
Jan: 31 18:578 4:918 1:300 7:335 5:025 December........... 17,266 8,675 12,249 6,004
Feb. 7........ 18,870 || 4,959 1,31§ ;,339 §,257 1950
Feb. 14........ 18,843 || 4,868 | 1,28 ,300 ,390
Feb. 21........ 19,100 || 4,920 | 1,304 | 7,397 | 5,470 | Jamuary...... .| 18,672 9,179 | 11,079 5,609
. November.......... 20,072 9,271 11,621 5,625
B T 036 53 o| 221! 653 | December.. 11111l 20,357 9,191 | 11,697 5,504
December. ... .. 1,027 125 8 232 663 1951
1951—January. ... 825 o1 A B 8% panuary.. ..., .| 20,556 | 9,245 | 11,776 5,628
Jan. 914 16 -2 183 717
Jan. 713 2 —6 148 | 560 | By district,
Jan. 492 || —31 | —12 79 | as¢ | January 1951
Teb. A2 8 ] 27| Boston........... 1 2,403 839 330 203
Feb. 777 32 155 7590 New York.......... 3,733 2,294 1,114 1,053
R e Philadelphia......... 1,465 815 983 891
Borrowings at Federal Cleveland........... 1,551 927 1,079 785
Raserve Banks: 35 4 17 14 | Richmond.......... 1,306 451 825 441
December. ....| 142 sg | st so 20 | Aflanta............. 1942 - , 802 B
o icago. . . , ,
1951—January........ 212 73 15 95 29 St. Lonis 858 370 930 265
o Al B 5 81 S 3% | Minneapolis......... 703 320 739 a1
Jan‘ 31, 545 198 44 232 71 Kansas City......... 802 129 1,527 190
Feb. h oo ;‘15 144 10 210 51 Dallag,............. 1,586 192 1,490 65
Feb: 14: 353 82 11 206 54 San Francisco. ...... 1,444 694 476 253
Feb. 21........ 188 21 1 127 39
t Includes any banks in outlying sections of reserve cities that have

» Preliminary been given permission to carry the same reserve as country banks,

1 Weekly ﬁgu}es of excess reserves of all member banks and of 2 Classification by population for 1950 and 1951 is based on the
country banks are estimates. Weekly figures of borrowings of all mem- | 1950 census; ﬁgu;es for 1949 are based on the 1940 census and are not
ber banks and of country banks may include small amounts of Federal | e€ntir ely comparable.

Reserve Bank discounts and advances for nonmember banks, etc.

Back figures.—See Banking and Monelary Slatistics, pp. 396-399.
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS

[Outside Treasury and Federal Reserve Banks. TIn millions of dollars)

Total Coin and small denomination currency 2 Large denomination currency ?
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

402 33 719 1,229 {1,342 (1,360 364 618 125 237 8 10 8
423 32 771 11,288 |1,326 |1,254 337 577 112 216 5 7 10
460 33 815 {1,373 {1,359 |1,369 358 627 122 239 7 16 5
499 35 906 {1,563 (1,501 |1,530 399 707 135 265 7 18 8
505 33 905 |1,560 (1,475 |1,542 387 710 139 288 6 12 7
524 34 946 1,611 |1,481 [1,714 409 770 160 | 327 17 32 5
559 36 {1,019 11,772 {1,576 |2,048 460 | 919 191 425 20 32 2
610 39 {1,129 {2,021 {1,800 {2,489 538 {1,112 227 523 30 60 4
695 44 (1,355 {2,731 2,545 13,044 724 (1,433 261 556 24 46 4
801 55 {1,693 [4.051 (4,096 |3,837 ||1,019 |1,910 287 586 9 25 3
909 70 (1,973 [5,194 |5,705 |5,580 [|1,481 [2.912 407 749 9 22 2
987 81 2,150 (5,983 7,224 {7,730 {1,996 |4,153 555 990 10 24 3
1945 .. ... ... ... 28,515 {[20,683 {1,274 {1,039 73 12,313 16,782 (9,201 {7,834 |2,327 |4,220 454 801 7 24 2
1946, ............. 28,952 1[20,437 (1,361 {1,029 67 12,173 16,497 19,310 |8,518 [[2,492 14,771 438 783 8 26 3
1947, .. ... 28,868 [[20,020 |{1,404 {1,048 65 12,110 6,275 {9,119 (8,850 112,548 5,070 428 782 5 17 3
1948 .. ... ... ... .. 28,224 ||19,529 |i1,464 11,049 64 12,047 (6,060 (8,846 8,698 (12,494 |5,074 400 707 5 17 3
1949—O0ctober. . ... 27,407 /18,915 (]1,474 1,031 60 {1,973 [5,801 (8,486 (8,494 |[2,392 |5,007 381 701 4 9 2
November...[27,543 |[19,040 |[1,484 [{,046 61 (1,994 (5,935 (8,520 (8,506 [|2,398 |5,021 382 692 4 8 2
December. . .|27,600 |119,025 ||1,484 {1,066 62 {2,004 |5,897 |8,512 8,578 (|2,435 |5,056 382 689 4 11 3
1950—January..... 26,941 ({18,475 {11,457 1,008 60 (1,926 15,715 (8,309 (8,469 ({2,401 {5,010 380 666 4 8 3
February....[27,068 ([18,645 [[1,459 |1,011 60 1,949 |5,817 |8,348 (8,426 |[2,385 (4,988 378 661 5 9 3
March. ... .. 27,042 ({18,651 [{1,468 {1,013 59 (1,949 15,834 (8,327 |8.393 {2,375 14,968 384 654 5 8 1
April. .. 27,048 ||18,661 !|1,478 (1,016 60 (1,945 (5,830 |8,333 |8,389 (2,380 (4,961 382 650 4 11 1
May.. 27,090 |(18,730 |[/1,490 {1,033 60 11,963 {5,851 (8,333 {8,361 |[2,380 [4.949 380 639 4 9 1
June........ 27,156 (|18,813 |{1,496 1,037 61 (1,966 |5,891 (8,363 (8,344 ||2,386 |4,940 | 378 628 4 9 2
July. . 27,010 |[18,696 ||1,498 {1,029 60 |1,946 {5,836 |8,328 {8,316 |[2,374 (4,934 375 620 4 9 2
August. .. 27,120 {18,795 }||1,506 {1,037 61 |1,955 {5,881 |8,355 |8,328 |(2,374 {4,950 372 617 4 9 2
September...|27,161 ||18,834 ||1,515 1,054 61 |1,964 5,884 (8,357 18,329 ({2,369 [4,964 370 613 4 9 2
October. . ... 27,228 [[18,901 [|1,527 |1,072 6t [1,978 |5,874 (8,388 18,329 {12,368 (4,987 367 595 4 9 2
November...|27,595 {119,252 ||1,547 }1,089 62 |2,021 (6,021 |8,511 |8,345 |[2,384 [4,994 365 589 4 9 2
December. . .|27,741 ||19,305 ({1,554 [1,113 64 2,049 |5,998 |8,529 |8,438 {2,422 (5,043 368 588 4 12 2
1951—January. . ... 27,048 {18,694 (1,530 [1,056 61 (1,943 {5,791 |8,313 {8,356 12,393 15,002 366 583 4 9 3

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

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

UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS

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

Money held in the Treasury Money in circulation !
Money
Total out- held by
s}anding, As security Fl:‘jor . gederal
an. 31, against edera. eserve
1951 gold and Treas}l]xry Reserve | Banksand Jaln(js.‘:l, Delcg.sgl. Ja{'és‘gl'
silver cas Banks and agents
certificates agents
Gold. ... ... e 23,392 21,200 23,192 ... e e e e
Gold certificates. .. ...... ... 21,200 . ... e 18,343 2,816 4 40 41
Federal Reservenotes.......................... 24,027 ql.......... 49 b 1,167 22,811 23,363 22,737
Treasury currency—total. . ............ 4,638 32,313 56 |.......... 385 4,197 4,338 4,162
Standard silver dollars. . .................. 493 269 44 G 3 177 177 168
Silverbullion.......... ... ... ... ...... 2,044 2,044 [
Silver certificates and Treasury notes of 1890, .1 32,313 |i.......... 0. ... .|.......... 286 2,027 2,130 2,024
Subsidiary silvercoin. . .................... 1,027 |.......... 5 oo 39 982 1,002 934
Minorcoin........... ... . i 385 |[.......... 2 RN 11 371 375 356
United Statesnotes. . ...................... 347 |{........ .. L 2 41 303 313 306
Federal Reserve Bank notes................. 259 ... | S 4 254 257 286
National Bank notes....................... 84 ...l Gy 1 83 84 89
Total—Jan. 31, 1951. .. ) 23,513 1,297 18,345 4,367
Dec. 31, 1950. .. *) 23,828 1,293 18,642 4,213
Jan, 31,1950, . .. ... ..., ® 25,497 1,311 20,353 4,244

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, totals by weeks in table on p. 281, and seasonally adjusted figures in table on p. 291.

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

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

¢ Because some of the types of money shown are held as collateral or reserves against other types, a grand total of all types has no special
significance and is not shown. See note for explanation of these duplications. 5 Less than $500,000.

NoOTE.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 in gold
bullion; (ii) as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and retired on
receipt); (iii) as security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face
amount of such silver certificates; and (iv) as security {or 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 Jeast 25 per cent, including the redemption fund, which must be deposited
with the Treasurer of the United States, against Federal Reserve notes in actual circulation; goid certificates pledged as collateral may be counted
as reserves. ‘““Gold certificates” as herein used includes credits with the Treasurer of the United States payable in gold certificates. Federal
Reserve Bank notes and national bank notes are in process of retirement.
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MONEY IN CIRCULATION WITH ADJUSTMENT FOR
SEASONAL VARIATION

[Outside Treasury and Federal Reserve Banks.

In millions of dollars]

Amount— | Amount— Change in
Date unadjusted | adjusted for | seasonally
for seasonal seasonal adjusted
variation variation series !
End of period:
1940, .. ... .. L 8,732
1041. 11,160
1942 . 15,410
1943, 20,449
1944, .. ... .. ... ... 25,307
1945, . ...l 28,515
1946, ... ... ol 28,952
1947 .o 28,868
1048, . ... ... ... ... 28,224
1949, ...l 27,600
1950, ...l 27,741
Averages of daily figures:

1950—January....... 27,220 27,139 —320

February...... 27,008 27,008 —131

27,043 27,124 +116

27,062 27,280 +156

27,022 27,212 —68

27,026 27,162 —50

27,117 27,11 +9

August........ 27,009 27,145 —-26

September.. ... 27,154 27,208 +63

October. .. 27,233 27,233 +25

November. . 27,380 27,298 +65

December. .. .. 27,806 27,531 +233

1951—January....... 27,304 27,222 —309

February...... 27,145 27,145 —77

1For end-of-year figures, represents change computed on absolute
amounts in first column,
Note.—For discussion of seasonal adjustment factors and for back
figures on comparable basis see BULLETIN for September 1943, pp.

822-826.

Because of an apparent change in the seasonal pattern

around the year-end, adjustment factors have been revised somewhat
for dates affected, beginning with December 1942.

POSTAL SAVINGS SYSTEM

[In millions of dollars}

Assets
Depos- Cosh U s
itors’ as . S,
End of month bal- in Govern- rgsash
ances ! | Total deposi- ment f eave
tory securi- lel:lc S
banks ties .
1943-—December....| 1,788 1,843 10 1,716 118
1944—December....| 2,342 2,411 8 2,252 152
1945—December....| 2,933 3,022 6 2,837 179
1946—December....| 3,284 3,387 6 3,182 200
1947—December....| 3,417 3,525 6 3,308 212
1948-—December....| 3,330 3,449 7 3,244 198
1949—August. . .... 3,248 3,375 6 3,172 196
September. . .| 3,230 3,350 6 3,152 191
October......| 3,215 3,336 7 3,127 202
November. . . 3,199 3,322 7 3,118 197
December. .. 3,188 3,312 7 3,118 187
1950-—January. .. .. 3,183 3,307 7 3,117 182
February....| 3,177 3,301 7 3,107 186
3,168 3,293 8 3,107 178
3,151 3,276 8 3,092 176
3,125 3,250 8 3,068 175
3,097 3,218 10 3,038 171
3,061 3,181 9 3,027 145
3,021 3,141 10 2,962 169
September. . . 2,991 3,111 10 2,923 177
October......| 2,967 3,088 10 2,903 175
November. . . 2,947 3,069 10 2,888 171
December....[| 22,923 {.. ... .. ... oot
1951-—January.....| 2,902 |........||... ... ...

» Preliminary.

1 Qutstanding principal, represented by certificates of deposit.

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

masters.

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

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

519; for

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

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

reporting York other reporting York reporting York leading York leading

centers City ? centers ! centers 2 City centers City 3 cities 3 City ¢ cities 3
{gigld‘ ...... 974,102]f 404,543 479,760 89,799 18.2 9.7 351,602 412,800 2451% 16.1
—old series 4. . 374,365 449,414 25.°5 16.9
1046—new series ¢ 1,050,021 417,475 527,336 105,210 18.9 10.0 107.946 522,944 252 16.5
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
1,403,752 513,970 742,458 147,324 26.6 13.4 508,166 731,511 31.4 20.3
1950—January........ 106,665 38,962 56,397 11,306 24.5 12.6 38,133 55,090 28.6 18.9
February. .. 96,254 35,727 50,565 9,962 24.9 12.3 35,205 49,855 29.3 18.9
March......... 115,746 43,112 60,923 11,712 25.7 12.8 41,164 59,113 29.4 19.3
April........... 102,547 37,025 54,657 10,865 24.1 12.5 38,480 54,929 29.7 19 .4
May........... 112,095 41,463 58,838 11,793 25.9 12.7 40,037 57,382 29.7 19.2
June....... ... 119,399 43,781 63,332 12,286 27.0 13.4 42,294 61,607 30.7 20.2
July........... 110,573 38,757 59,752 12,064 24.6 13.2 40,657 59,703 31.0 20.3
August.. ... 128,383 50,067 65,423 12,893 29.2 13.2 48,320 64,015 33.8 19.9
September. . 123,222 44,910 65,197 13,116 27.9 14.2 46,400 65,330 34.2 21.5
October. . .. 125,784 43,837 68,137 13,811 26.4 14.2 43,159 66,547 30.7 20.9
November. .. ... 123,541 43,740 66,392 13,409 28.1 14.9 41,167 64,687 31.4 21.7
December. . .... 139,542 52,590 72,845 14,106 31.2 15.3 53.150 73,253 37.2 23.0
1951—January........ 138,402 48,207 75,017 15,178 27.9 15.2 47,561 73,226 32.9 22.0

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

city.

3 Weekly reporting member bank series,

4 Statistics for banks in leading cities revised beginning July 3, 1946; for description of revision and for back figures see BULLETIN for June
1947, pp. 692-693, and July 1947, pp. 878-883, respectively; deposits and debits of the new series for first six months of 1946 are estimated.

NoTe.—Debits to total deposit accounts, except interbank accounts, have been reported for 334 centers from 1942 through November 1947,
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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CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM

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

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

Assets Liabilities
and Capital
. Total
Bank credit assets,
net—
Treas- U. S. Government obligations E;tf?l{ Total Capidtal
ury ities oa an
Gold deposits | misc.
cur- Other and
renc Total | Loans. Com- secu- || capital and ac-
Y net mercial | Federal 1P p ¢ || currency| counts,
Total and | Reserve | Other | TS nef net
savings | Banks
banks
1929—June 29.......... 4,037 2,019 | 58,642 || 41,082 5,741 5,499 216 26 | 11,819 || 64,698 || 55,776 8,922
1933—June 30.......... 4,031 2,286 | 42,148 | 21,957 | 10,328 8,199 1,998 131 9,863 1| 48,465 || 42,029 6,436
1939—Dec. 30.......... 17,644 2,963 | 54,564 || 22,157 | 23,105 || 19,417 2,484 1,204 9,302 || 75,171 || 68,359 6,812
1941—Dec. 31.......... 22,737 3,247 | 64,653 || 26,605 | 29,049 || 25,511 2,254 1,284 8,999 il 90,637 {| 82,811 7,826
1945—June 30.......... 20,213 4,145 (153,992 [| 27,948 {118,041 || 93,655 | 21,792 2,594 8,003 |[178,350 ||168,040 | 10,310
Dec. 31.......... 20,065 4,339 (167,381 |{ 30,387 128,417 {|101,288 | 24,262 2,867 8,577 {{191,785 1{180,806 | 10,979
1946—]June 29.......... 20,270 4,539 (163,485 || 31,570 1122,740 || 95,911 | 23,783 3,046 9,175 |(188,294 (/176,215 | 12,079
Dec. 31.......... 20,529 4,562 {158,366 [| 35,765 (113,110 || 86,558 | 23,350 3,202 9,491 {183,457 |1171,657 | 11,800
1947—June 30.......... 21,266 4,552 |156,297 || 38,373 [107,873 || 82,679 | 21,872 3,322 | 10,051 (/182,115 |169,234 | 12,882
ec. 4,562 {160,832 || 43,023 {107,086 || 81,199 | 22,559 3,328 | 10,723 |{188,148 ||175,348 | 12,800
1948—June 4,565 {157,958 || 45,299 {101,451 | 76,774 | 21,366 3,311 § 11,208 [1186,055 ||172,857 | 13,200
Dec. 4,589 (160,457 || 48,341 (100,694 || 74,097 | 23,333 3,264 | 11,422 |[189,290 |{176,121 | 13,168
1949—June 4,597 {156,491 || 47,148 | 97,428 || 74,877 | 19,343 3,208 | 11,915 {j185,554 }{171,602 | 13,952
Dec. 3 4,598 (162,681 || 49,604 {100,456 || 78,433 | 18,885 3,138 | 12,621 |[191,706 (|177,313 | 14,392
1950—Mar. 4,600 (161,700 )| 50,400 | 98,000 || 77,400 | 17,500 3,100 | 13,300 ({190,500 |(176,000 } 14,600
Apr. 4,600 (162,000 ][ 50,600 | 97,900 { 77,100 | 17,600 3,100 § 13,500 [{190,800 ({176,100 | 14,600
May 4,600 [162,600 jj 51,000 | 98,100 |} 77,700 | 17,400 3,100 | 13,500 |1191,400 ({176,700 | 14,700
June 4,607 [164,348 || 51,999 | 98,709 || 77,320 | 18,331 3,058 | 13,640 ({193,186 ||178,568 | 14,618
July 4,600 (164,300 || 53,100 | 97,500 || 76,400 | 18,000 3,000 | 13,800 {{193,100 {178,200 | 14,900
Aug. 4,600 (165,800 (| 54,500 | 97,200 |} 75,600 { 18,600 3,000 | 14,200 (/194,200 |[179,200 | 15,000
Sept. 4,600 (166,900 |{ 56,400 | 96,000 || 73,800 | 19,400 2,900 | 14,500 {{195,000 |{180,000 | 14,900
Oct. 4,600 (167,700 1] 57,500 | 95,800 || 73,600 | 19,200 2,900 | 14,400 |{195,600 ({180,300 | 15,300
Nov. 4,600 [168,900 || 59,300 | 95,200 || 72,700 | 19,600 2,900 | 14,400 {(196,500 ({181,300 | 15,200
Dec. 277......... 22,800 4,600 [171,700 || 60,500 | 96,500 || 73,300 | 20,300 2,900 | 14,700 ({199,100 |{184,500 | 14,600
1951—Jan. 317......... 22,400 4,600 (170,800 ;| 60,900 | 95,300 || 70,900 } 21,500 2,900 | 14,700 {197,800 |{182,800 | 15,000
Deposits and Currency
U. S. Government balances Deposits adjusted and currency
Total Fg;;l]%n At com- At Time deposits 3 e
ota : h ur-
deposits,| Treas- | mercial
net | ury | and |Rederall o ||Demand Com- | Mutual | Postal | Fency
cash savings | 'p nks P Total mercial | savings | Savings bank
banks a banks | banks4 | System anks
1929—June 29.......... 55,776 365 204 381 36 | 54,790 || 22,540 | 28,611 19,557 8,905 149 3,639
1933—June 30.......... 42,029 50 264 852 35 | 40,828 || 14,411 | 21,656 10,849 9,621 1,186 4,761
1939—Dec. 30.. ....... 68,359 [ 1,217 | 2,409 846 634 | 63,253 || 29,793 | 27,059 || 15,258 | 10,523 | 1,278 | 6.401
1941—Dec. 31.... ..... 82,811 1,498 2,215 1,895 867 | 76,336 || 38,992 | 27,729 || 15,884 | 10,532 1,313 9,615
1945—June 30.. . ..... 168,040 2,378 2,279 | 24,381 599 (138,403 || 69,053 | 44,253 || 27,170 | 14,426 2,657 | 25,097
Dec. 31.......... 180,806 2,141 2,287 | 24,608 977 1150,793 || 75,851 | 48,452 |j 30,135 | 15,385 2,932 | 26,490
1946—June 29........ 176,215 1,894 2,251 { 13,416 833 (157,821 79,476 | 51,829 || 32,429 | 16,281 3,119 | 26,516
Dec. 31.......... 171,657 1,885 2,272 3,103 393 (164,004 || 83,314 | 53,960 || 33,808 | 16,869 3,283 | 26,730
1947—June 30.......... 169,234 1,657 1,314 1,367 756 |164,140 (| 82,186 | 55,655 || 34,835 | 17,428 3,392 | 26,299
Dec. 31.......... 175,348 1,682 1,336 1,452 870 (170,008 |} 87,121 | 56,411 {| 35,249 | 17,746 3,416 | 26,476
1948—June 30..... L.|172,857 1,727 | 1,327 ] 2,180 | 1,928 [165,695 || 82,697 | 57,360 || 35,788 | 18,194 | 3,378 | 25,638
ec. 31...... (176,121 2,103 1,325 2,451 1,123 |169,119 || 85,520 | 57,520 || 35,804 | 18,387 3,329 | 26,079
1949—June 30.......... 171,602 1,927 1,307 2,304 438 1165,626 || 81,877 | 58,483 || 36,292 | 18,932 3,259 | 25,266
ec. 31.......... 177,313 2,150 1,312 3,249 821 1169,781 85,750 | 58,616 || 36,146 | 19,273 3,197 | 25,415
1950—Mar. 29. . .|176,000 2,300 1,300 4,300 1,000 167,100 || 83,200 | 59,300 || 36,500 | 19,700 3,200 | 24,600
Apr. 2 176,100 2,400 1,300 3,200 800 168,400 || 84,300 | 59,500 || 36,600 { 19,700 3,200 | 24,600
May . ..1176,700 2,400 1,300 3,200 600 169,200 || 85,000 } 59,500 || 36,600 | 19,800 3,100 | 24,700
June . .]178,568 2,555 1,298 3,801 950 169,964 || 85,040 | 59,739 || 36,719 | 19,923 3,097 | 25,185
July . .1178,200 2,500 1,300 3,600 500 {170,200 | 86,500 | 59,400 |} 36,400 ; 19,900 3,100 | 24,400
Aug. . 179,200 2,400 1,300 3,800 700 {171,000 (| 87,400 | 59,100 || 36,200 | 19,800 3,000 | 24,500
Sept. 277......... 180,000 2,300 1,300 3,600 1,100 {171,700 (| 88,100 { 59,000 || 36,200 | 19,900 3,000 | 24,500
Oct. 257......... 180,300 2,500 1,300 3,100 400 {173,000 || 89,400 | 59,000 || 36,200 | 19,900 3,000 | 24,600
Nov.29»......... 181,300 2,300 1,300 3,000 600 {174,200 || 90,700 | 58,700 || 35,900 | 19,800 2,900 | 24,800
Dec, 277...... .184,500 2,400 1,300 2,800 800 {177,200 || 93,200 | 59,000 || 36,100 | 20,000 2,900 | 25,000
1951—Jan. 312......... 182,800 2,300 1,300 2,800 800 [175,700 |} 92,100 | 59,000 || 36,100 | 20,000 2,900 | 24,600

» Preliminary.

1 Treasury fli’nds included are the gold account, Treasury currency account, and Exchange Stabilization Fund.

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

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

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

Note.—For description of statement and back figures, see BULLETIN for January 1948, pp. 24-32. The composition of a few items differs
slightly from the description in the BULLETIN article; stock of Federal Reserve Banks held by member banks is included in “Other securities”
and in “Capital accounts,” and balances of the Postal Savings System and the Exchange Stabilization Fund with the U. 8. Treasury are netted
against miscellaneous accounts 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 —— C’goittaall Nu:;ber
and date rotal |l L U. S. assets ! Total 1 || Inter- acc%unts banks
ota 0ans Govern- | Other ota bank 1 De- .
Total ment secu- mand Time
obliga- rities
tions
All banks:
1939—Dec. 30. ...| 50.884|; 22,165 | 28,719 19,417 9,302 | 23,292 | 68,242 9,874 | 32,516 | 25,852 8,194 | 15,035
1941—Dec. 31.. .. .| 61,126]| 26,615 | 34,511 25,511 8,990 | 27,344 | 81,816 10,982 | 44,355 | 26,479 8,414 | 14,826
1942—Dec. 31.. ...| 78,147 23,916 | 54,231 45,951 8,280 | 28,701 | 99,803 11,308 | 51,437 | 27,058 8,566 | 14,682
1943—Dec. 31.. ...} 96,966] 23,601 | 73,365 || 65,932 7,433 | 28,475 |117,661 11,003 | 75,577 | 31,081 8,996 | 14,579
1944—Dec. 30. 119,461|| 26,015 | 93,446 || 85,885 7,561 | 30,790 (141,448 12,235 | 91,663 | 37,551 9,643 | 14,535
1945—Dec. 31. ...| 140,227} 30,362 (109,865 {101,288 8,577 { 35,415 165,612 14,065 105,935 45,613 | 10,542 | 14,553
1946—Dec. 31.. .| 131,698i 35,648 | 96,050 || 86,558 9,491 | 35,041 (155,902 12,656 | 92,462 | 50,784 | 11,360 | 14,585
1947—Dec. 312. ...} 134,924|| 43,002 | 91,923 || 81,199 | 10,723 | 38,388 1161,865 13,033 | 95,727 | 53,105 | 11,948 | 14,714
1048—Dec. 31. ...| 133,693|| 48,174 | 85,519 || 74,097 | 11,422 | 39,474 (161,248 || 12,269 | 94,671 | 54,308 | 12,479 | 14,703
1949—Dec. 31. ...| 140,598|| 49,544 | 91,054 || 78,433 { 12,621 | 36,522 (164,467 12,710 96,156 | 55,601 | 13,088 | 14,687
1950—June 30.. . 142,959 51,999 | 90,961 77,320 | 13,640 | 34,099 |163,770 || 11,435 | 95,505 | 56,830 | 13,576 | 14,674
Aug. 307, . ... 144,560(| 54,760 | 89,800 || 75,610 | 14,190 | 34,060 (164,810 (| 11,370 | 97,200 | 56,240 | 13,670 | 14,656
Sept. 277, ...| 144,880|| 56,670 | 88,210 || 73,750 | 14,460 | 35,070 {165,830 || 11,540 | 98,060 | 56,230 | 13,720 | 14,658
Oct. 257, ..} 145,770|| 57,730 | 88,040 || 73,620 | 14,420 35,620 167,410 || 12,350 | 98,810 | 56,250 | 13,800 | 14,658
Nov. 297. .| 146,790|| 59,660 | 87,130 || 72,700 | 14,430 | 36,100 |168,400 12,340 |100,150 | 55,910 | 13,870 | 14,659
Dec. 272, .} 148,930|| 60,980 | 87,950 i 73,290 | 14,660 | 39,630 |173,910 13,540 |104,110 | 56,260 | 13,880 | 14,654
1951—Jan. 31». .| 146,740 61,170 | 85,570 || 70,910 | 14,660 | 37,990 |169,870 || 12,260 {101,330 | 56,280 13,910 14,645
All commercial banks: )
1939—Dec. 30 40,668|| 17,238 | 23,430 16,316 7,114 | 22,474 | 57,718 9,874 | 32,513 | 15,331 6,885 | 14,484
1941—Dec. 3t L. 50,746(\ 21,714 | 29,032 |j 21,808 7,225 | 26,551 | 71,283 10,982 | 44,349 | 15,952 7.173 | 14,278
1942—Dec. 31. . .| 67,393|| 19,221 | 48,172 || 41,379 6,793 | 28,039 | 89,135 11,308 | 61,431 | 16,395 7,330 | 14,136
1943-—Dec. 31. ...| 85,095 19,117 | 65,978 || 59,842 6,136 | 27,677 105,923 11,003 | 75,569 | 19,350 7,719 | 14,034
1944—Dec. 30. ..:.| 105,530|| 21,644 | 83,886 || 77,557 6,329 | 30,206 [128,072 12,235 | 91.653 | 24,184 8,265 | 13,992
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 8,001 | 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—June 30. . ...| 121,767|| 44,796 | 76,972 {| 65,751 | 11,221 | 33,268 [143,827 11,435 | 95,485 | 36,907 | 11,387 | 14,144
Aug. 302 .. .| 123,300} 47,270 | 76,030 || 64,230 | 11,800 | 33,330 |144,950 11,370 | 97,180 | 36,400 | 11,470 | 14,127
Sept. 277, ..} 123,660 49,030 | 74,630 || 62,540 | 12,090 | 34,270 {145,940 || 11,540 | 98,040 | 36,360 | 11,500 | 14,129
Oct. 25». ..| 124,490|; 49,890 | 74,600 | 62,530 | 12,070 | 34,890 147,510 |} 12,350 | 98,790 | 36,370 | 11,580 | 14,129
Nowv. 29». ..} 125,510|{ 51,650 | 73,860 {| 61,750 | 12,110 | 35,380 |148,550 12,340 [100.130 | 36,080 | 11,640 | 14,130
Dec, 2772, ..| 127,550!| 52,830 | 74,720 || 62,390 | 12,330 | 38,840 (153,870 13,540 {104,090 | 36,240 | 11,620 | 14,125
1951—Jan. 317 .1 125,250|| 52,890 | 72,360 || 60,030 | 12,330 | 37,280 |149,810 || 12,260 (101,310 | 36,240 | 11,610 | 14,116
All member banks:
1939—Dec. 30.. ...| 33,941} 13,962 | 19,979 14,328 5,651 | 19,782 | 49,340 6,410 | 28,231 | 11,699 5,522 6,362
1941—Dec. 31...... 43,521){ 18,021 { 25,500 || 19,539 5,961 | 23,123 | 61,717 10,525 | 38,846 | 12,347 5,886 6,619
1942—Dec. 31.. ...| 59,263|| 16,088 | 43,175 || 37,546 5,629 | 24,280 | 78,277 11,000 | 54,523 | 12,754 6,101 6,679
1943—Dec. 31.. ...| 74,258 16,288 | 57,970 || 52,948 5,022 | 23,790 | 92,262 10,555 | 66,438 | 15,268 6,475 6,738
1944—Dec. 30. ....{ 91,569( 18,676 | 72,893 || 67,685 5,208 | 25,860 (110,917 11,884 | 79,774 | 19,259 6,968 6,814
1945—Dec. 31.. ...| 107,183|| 22,775 | 84,408 |} 78,338 6,070 | 29,845 (129,670 13,640 | 91,820 | 24,210 7,589 6,884
1946—Dec. 31......] 96,362} 26,696 | 69,666 || 63,042 6,625 | 29,587 (118,170 12,060 | 78,920 | 27,190 8,095 6,900
1947—Dec. 31......| 97,846|| 32,628 | 65,218 || 57,914 7,304 | 32,845 |122,528 12,403 | 81,785 | 28,340 8,464 6,923
i1948—Dec. 31.. ...i 95,616 36,060 | 59,557 || 52,154 7,403 | 34,203 |121,362 11,641 | 80,881 | 28,840 8.801 6,918
19490—Dec. 31.. ...{ 101,528|; 36,230 | 65,297 {| 56,883 8,414 | 31,317 (123,885 12,097 | 82,628 | 29,160 9,174 6,892
1950—June 30.. ...| 102,745]| 37,658 | 65,087 || 55,759 9,328 | 29,380 (122,707 10,850 | 82,232 | 29,625 9,523 6,885
Aug. 300, .. 104,289|| 39,977 | 64,312 || 54,434 9,878 | 29,261 123,694 || 10,795 | 83,658 | 29,241 9,602 6,888
Sept. 277 ..] 104,554]| 41,542 | 63,012 52,882 | 10,130 | 30,144 |124,572 10,968 | 84,386 | 29,218 9,628 6,887
Oct. 257.. ..} 105,258|| 42,347 | 62,911 52,816 10,095 | 30,427 {125,691 11,725 | 84,748 | 29,218 9,683 6,883
Nov. 297, -1 106,138]1 43,969 | 62,169 || 52,050 | 10,119 | 30,834 [126,563 11,679 | 85,873 | 29,011 9,724 6,881
Dec. 277.. ..| 108,0677|| 45,069 | 63,008 {| 52,681 | 10,327 | 33,782 131,224 12,894 | 89,190 | 29,140 9,721 6,874
1951—Jan. 317. _.| 105,766| 45,114 | 60,652 || 50,336 | 10,316 | 32,622 {127,535 11,622 | 86,751 | 29,162 9,715 6,870
All mutual savings
banks:
1939—Dec. 30. ... 10,216)| 4,927 5,289 3,101 2,188 818 3 110,521 1,309 551
1941—Dec. 31.. ... 10,379|| 4,901 5,478 3,704 1,774 793 6 | 10,527 1,241 548
1942—Dec. 31...... 10,754|1 4,695 6,059 4,572 1,487 663 6 | 10,662 1,236 546
1943—Dec. 31. .... 11,871 4,484 7,387 6,090 1,297 797 8 (11,730 1.276 545
1944—Dec. 30...... 13,931 4,370 9,560 8.328 1,232 584 10 | 13,366 1,378 543
1945—Dec. 31.. ... 16,208|| 4,279 | 11,928 10,682 1,246 609 14 15,371 1,592 542
1946—Dec. 31.. ... 17,/04 4,526 | 13,179 || 11,778 1,400 818 16 | 16,853 1,784 541
1947—Dec. 312, ... 18,641 4,944 1 13,696 || 11,978 1,718 886 17 | 17,745 1,889 533
1948—Dec. 31...... 19.395|] 5,686 | 13,709 11,476 2,233 878 17 | 18,387 1,999 532
1949—Dec. 31. ....; 20,400} 6,578 | 13,822 11,428 2,394 873 20 | 19,273 2,122 531
1950—June 30...... 21,192 7,203 | 13,989 11,569 2,420 831 20 | 19,923 2,189 530
Aug. 307. . ... 21,260| 7,490 | 13,770 {| 11,380 2,390 730 20 | 19,840 2,200 529
Sept. 277, . ... 21,220 7,640 | 13,580 11,210 2,370 800 20 1 19,870 2,220 529
Oct. 257.....] 21,280|| 7,840 | 13,440 11,090 2,350 730 20 | 19,880 2,220 529
Nov. 297, ...| 21,280/ 8,010 [ 13,270 10,950 2,320 720 20 | 19,830 2,230 520
Dec. 277, ...} 21,380| 8,150 | 13.230 || 10,900 2,330 790 20 20,020 2,260 529
1951—Jan. 31r.. ..| 21,490|| 8,280 | 13,210 10,880 2,330 710 20 | 20.040 2,300 529

» Preliminary.

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

1 Beginning June 30, 1942, excludes reciprocal balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 525
million at all insured commercial banks.
For other footnotes see following two pages.
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Continued
[Figures partly estimated except on call dates. Amounts in millions of dollars]

Loans and investments Deposits
Investments Other
Class of bank Cash Jotal | Number
and date U. s assets ! Int ap bank
Total Loans o Total 1 er accounts| banks
Govern-| Other bank ! De-
Total ment secu- mand Time
obliga- rities
tions
Central reserve city
member banks:
New York City:
1939—Dec. 3,296 6,043 4,772 1,272 6,703 | 14,509 4,238 9,533 736 1,592 36
1941—Dec. 4,072 8,823 7,265 1,559 6,637 | 17,932 4,207 | 12,917 807 1,648 36
1942—Dec. 4,116 | 13,841 12,547 1,204 5,864 | 22,078 3,945 | 17,399 734 1,727 37
1943—Dec. 4,428 | 15,565 14,563 1,002 5,197 | 23,256 3,680 | 18,729 847 1,862 37
1944—Dec. 5,760 | 18,243 17,179 1,066 4,921 | 26,773 4,041 | 21,730 1,002 1,966 37
1945—Dec. 7,334 | 18,809 | 17,574 1,235 6,439 | 30,121 4,657 | 24,227 1,236 2,120 37
1946—Dec, 6,368 | 14,465 13,308 1,158 6,238 | 24,723 4,246 | 19,028 1,449 2,205 37
1947—Dec. 7.179 | 13,214 || 11,972 1,242 7,261 | 25,216 4,464 | 19,307 1,445 2,259 37
1948—Dec. 8,048 | 10,712 9,649 1,063 7,758 | 24,024 4,213 | 18,131 1,680 2,306 35
1949—Dec. 7,550 | 12,033 10,746 1,287 6,985 | 23,983 4,192 | 18,139 1,651 2,312 25
1950—June 7,723 | 11,825 10,281 1,544 6,329 | 23,213 3,894 | 17,668 1,650 2,341 25
Aug. 8,368 | 11,396 9,587 1,809 6,478 | 23,417 3,856 | 17,936 1,625 2,356 25
Sept. 8,814 | 11,046 9,167 1,879 6,635 | 23,585 3,956 | 17,982 1,647 2,343 24
Oct. 8,919 | 10,958 9,134 1,824 6,515 | 23,602 4,146 | 17,851 1,605 2,352 23
Nov. 29» 9,554 | 10,582 8,794 1,788 6,836 | 23,948 4,042 | 18,260 1,646 2,356 23
Dec. 9,909 | 11,072 9,183 1,889 7,359 | 25,152 4,444 | 19,010 1,698 2,359 23
1951—Jan. 9,758 | 10,084 8,234 1,850 7,315 | 23,847 4,131 | 18,066 1,650 2,363 23
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
1942—Dec. 31.. 3,973 832 3,141 2,789 352 1,352 5,040 1,117 3,468 455 304 13
1943—Dec. 31.. 4,554 1,004 3,550 3,238 312 1,283 5,523 985 4,029 508 326 13
1944—Dec. 30. . 5,443 1,184 4,258 3,913 345 1,378 6,468 1,148 4,700 620 354 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—June 30. 5,256 1,557 3,700 3,138 562 1,640 6,419 1,014 4,305 1,099 481 13
Aug. 307, 5,447 1,726 3,721 3,146 575 1,755 6,703 1,099 4,527 1,077 483 13
Sept. 277... .| 5,302 1,786 3,516 2,950 566 1,841 6,621 1,058 4,488 1,075 483 13
Oct. 252, . ... 5.394 1,854 3,540 2,987 553 1,777 6,668 1,109 4,486 1,073 484 13
Nov. 297, . ... 5,456 1,972 3,484 2,928 556 1,812 6,719 1,064 4,566 1,089 490 13
Dec. 272, . ... 5,605 2,122 3,483 2,905 578 2,046 7,030 1,219 4,722 1,089 490 13
1951—Jan, 317..... 5,448 2,124 3,324 2,762 562 1,977 6,858 1,071 4,682 1,105 489 13
Reserve city member
banks:
1939—Dec. 30..... .| 12,272 5,329 6,944 5,194 1,749 6,785 | 17,741 3,686 9,439 4,616 1,828 346
1941—Dec. 31...... 15,347 7,105 8,243 6,467 1,776 8,518 | 22,313 4,460 | 13,047 4,806 1,967 351
1942—Deec. 31.... .} 20,915 6,102 | 14,813 |} 13,038 1,775 9,426 | 28,700 4,057 | 18,747 4,995 2,028 354
1943—Dec. 31..... .| 27,521 6,201 | 21,321 19,682 1,639 9,327 | 35,070 4,874 | 24,086 6,109 2,135 357
1944—Dec. 30. . 33,603 6,822 | 26,781 25,042 1,739 | 10,238 | 41 ,804 5,524 | 28,525 7,755 2,327 356
1945—Dec. 31......| 40,108 8,514 | 31,594 || 29,552 2,042 | 11,286 | 49,085 6,448 32,877 9,760 2,566 359
1946—Dec. 31...... 35,351 10,825 | 24,527 || 22,250 2,276 | 11,634 | 44,477 5,570 | 28,049 | 10,858 2,728 355
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 ,()47 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—June 30...... 38,697 14.868 | 23,829 || 20,510 3,319 | 11,639 | 47,187 5,069 1 30,306 | 11,812 3,268 336
Aug. 307.. ..{ 39,376 15,845 | 23,531 20,030 3,501 11,422 | 47,448 4,996 | 30,848 | 11,604 3,287 336
Sept. 277, . ... 39,536 16,525 | 23,011 19,404 3,607 | 11,858 | 47,978 5,100 | 31,300 | 11,578 3,305 337
Oct. 257, .... 39,844 || 16,931 | 22,913 19,301 3,612 | 12,070 | 48,493 5,503 | 31,388 | 11,602 3,320 337
Nov 29»... .l 40,133 17,536 | 22,597 18,960 3,637 | 11,945 | 48,595 5,540 | 31,551 | 11,504 3,337 337
Dec. 277.. ..{ 40,898 18,027 | 22,871 19,184 3.687 | 13,243 | 50,648 6,143 | 32,945 | 11,560 3,334 336
1951—Jan. 312, .1 40,058 18,159 | 21,899 18,189 3,710 | 12,812 } 49,214 5,428 | 32,181 | 11,605 3,332 336
Country member
banks:
1939—Dec. 5,456 3,159 2,297 4,848 1 13,762 5908 7,312 5,852 1,851 5,966
1941—Dec. 6,628 4,377 2,250 6,402 | 17,415 822 | 10,335 6,258 1,982 6,219
1942—Dec. 11,380 9,172 2,208 7,638 | 22,459 980 | 14,909 6,569 2,042 6,275
1943—Dec. 17,534 |} 15,465 2,069 7,983 | 28,414 1,015 | 19,594 7,804 2,153 6,331
1944—Dec. 23,610 3] 21,552 2,058 9,323 | 35,871 1,171 | 24,818 9,882 2,321 6,408
1945—Dec. 29,407 i| 26,999 2,408 | 10,632 | 43,418 1,223 | 29,700 | 12,494 2,525 6,476
1946—Dec. 27,408 24,572 2,836 | 10,151 | 43,066 1,091 | 27,921 | 14,053 2,757 6,494
1947—Dec. 26,125 || 22,857 3,268 | 10,778 | 44,443 1,073 | 28,810 | 14,560 2,934 6,519
1948—Dec. 24,782 | 21,278 3,504 | 11,196 | 45,102 964 | 29,370 | 14,768 3,123 6,535
1949—Dec. 25,527 || 21,862 3,665 | 10,314 { 45,534 1,001 | 29,771 | 14,762 3,305 6,513
1950—June s 25,734 || 21,830 3,904 9,773 | 45,888 871 | 29,953 | 15,064 3,433 6,511
Aug. 30». .. .| 39,702 || 14,038 - 25,664 21,671 3,993 9,606 | 46,126 844 | 30,347 | 14,935 3,476 6,514
Sept. 277, .. .. 39,856 14,417 | 25,439 || 21,361 4,078 9,810 | 46,388 854 | 30,616 | 14,918 3,497 6,513
Oct. 257, .. .. 40,143 || 14,643 | 25,500 || 21,394 4,106 | 10,065 | 46,928 967 | 31,023 | 14,938 3,527 6,510
Nov. 297, . ... 40,413 14,907 | 25,506 || 21,368 4,138 | 10,241 | 47,301 1,033 | 31,496 | 14,772 3,541 6,508
Dec. 277, .. .. 40,593 15,011 | 25,582 || 21,400 4,173 | 11,134 | 48,394 1,088 | 32,513 | 14,793 3,538 6,502
1951—Jan. 3tr.. ... 40,418 15,073 | 25,345 21,151 4,194 | 10,518 | 47,616 992 | 31,822 | 14,802 3,531 6,498

2 December 31, 1947 figures are consistent (except that they exclude possessions) with the revised all bank series announced in November 1947
by the Federal bank supervisory agencies, but are not entirely comparable with prior figures shown above; a net of 115 noninsured nonmember
commercial banks with total loans and investments of approximately 110 million dollars was added, and 8 banks with total loans and invest-
ments of 34 million were transferred from noninsured mutual savings to nonmember commercial banks.

For other footnotes see preceding and opposite page.
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued

PRINCIPAL ASSETS AND LIABILITIES,

[Amounts in millions of dollars)

AND NUMBER OF BANKS—Continued

Loans and investments Deposits
Investments Other
Class of bank Cash To!:tall Number
and date u.s assets 1 A Inter- accz::gluits banks
Total Loans Govern-| Other Total bank 1 De-
Total ment secu- mand Time
obliga- rities
tions
All irlnli}lred commercial
anks:
1941—Dec. 49,290 || 21,259 | 28,031 21,046 6,984 | 25,788 | 69,411 10,654 | 43,059 | 15,699 6,844 | 13,426
1945—Dec. 3 121,809 || 25,765 | 96,043 || 88,912 7,131 | 34,292 (147,775 || 13,883 (104,015 | 29,876 8,671 | 13,297
1946—Dec. .{112,178 || 30,733 | 81,445 || 73,554 | 7,891 | 33,694 136,990 || 12,320 | 91,144 | 33,526 | 9,286 { 13,354
1947—Dec. 114,274 )| 37,583 | 76,691 || 67,941 8,750 | 36,926 |141,851 || 12,670 | 94,300 | 34,882 9,734 | 13,398
1948—Dec. .1112,286 | 41,968 | 70,318 || 61,388 [ 8,929 | 38,087 {140,642 || 11,900 | 93,300 | 35,441 | 10,158 | 13,413
1949—Dec. 31 118,278 || 42,485 | 75,793 || 65,820 | 9,974 | 35,207 (143,138 || 12,368 | 94,914 | 35,856 | 10,645 | 13,429
1950—June 30...... 119,808 || 44,304 | 75,504 || 64,546 | 10,957 | 32,865 {141,798 || 11,066 | 94,298 | 36,433 | 11,061 | 13,435
National member
CH
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 jl 51,250 4,137 | 20,114 | 84,939 9,229 | 59,486 | 16,224 4,644 5,017
1946—Dec. 31...... 63,723 || 17,272 | 46,451 |} 41,658 | 4,793 | 20,012 | 78,775 8,169 | 52,194 | 18,412 5,138 5,007
1947—Dec, 31...... 65,280 || 21,428 | 43,852 || 38,674 | 5,178 | 22,024 | 82,023 8,410 | 54,335 | 19,278 5,409 5,005
1948—Dec. 31......1 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—June 30...... 68,723 || 24,590 | 44,132 || 37,548 6,584 | 19,914 | 82,430 7,362 | 54,964 | 20,104 | 6,180 | 4,971
State member banks:
1941—Dec. 31... 15,950 6,295 9,654 7,500 2,155 8,145 | 22,259 3,739 | 14,495 4,025 2,246 1,502
1945—Dec. 31. 37,871 8,850 | 29,021 27,089 1,933 9,731 | 44,730 4,411 | 32,334 7,986 2,945 1,867
1946—Dec. 31. 32,639 9,424 | 23,216 || 21,384 1,832 9,575 | 39,395 3,890 | 26,726 | 8,779 | 2,957 1,893
1947—Dec. 31. 32,566 || 11,200 | 21,365 || 19,240 | 2,125 | 10,822 | 40,505 3,993 | 27,449 | 9,062 3,055 1,918
1948—Dec. 31...... 31,771 || 12,308 | 19,463 || 17,301 2,161 | 11,228 | 39,955 3,799 | 26,862 9,295 3,144 1,927
1949—Dec, 31......] 33,585 12,378 | 21,207 18,722 2,484 10.322 40,772 3,819 | 27,594 9,359 3,254 1,917
1950—June 30...... 34.023 || 13,068 | 20,955 || 18,211 2,744 | 9,466 | 40,277 3,488 | 27,268 | 9,522 3,343 1,914
Insured nonmember
commercial banks:
1941—Dec. 31...... 5,776 3,241 2,535 1,509 1,025 2,668 7,702 129 4,213 3,360 959 6,810
1945—Dec. 31 14,639 2,992 | 11,647 10,584 1,063 4,448 | 18,119 244 | 12,196 5,680 1,083 6,416
1946—Dec. 31...... 15,831 4,040 | 11,791 10,524 1,268 4,109 | 18,836 260 | 12,225 6,351 1,193 6,457
1947—Dec. 31...... 16,444 4,958 | 11,486 || 10,039 1,448 | 4,083 | 19,340 266 | 12,515 6,558 1,271 6,478
1948—Dec. 31 ...... 16,685 5,911 | 10,774 9,246 1,528 | 3,887 | 19,296 259 | 12,419 6,618 1,358 6,498
1949—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—June 30 ...... 17,079 6,650 | 10,429 8,799 1,630 | 3,487 | 19,108 217 | 12,066 6,825 1,539 6,553
Noninsured nonmem-
ber commercial
banks:
1941—Dec 1,457 455 1,002 761 241 763 1,872 329 1,291 253 329 852
1945——Dec 2,211 318 1,893 1,693 200 514 2,452 181 1,905 365 279 714
1946—Dec. 1,815 389 1,426 1,226 200 530 2,043 336 1,302 404 290 690
1947—Dec. 2,009 474 1,535 1,280 255 576 2,251 363 1,411 478 325 783
1948-—Dec. 2,013 520 1,493 1,234 259 509 2,201 368 1,353 479 322 758
1949—Dec. L. 1,919 481 1,438 1,185 253 442 2,036 341 1,223 472 321 727
1950—June 30 1,959 491 1,468 1,204 263 403 2,029 369 1,186 474 326 709
All nonmember com-
mercial banks:
1941—Dec. 31...... 7,233 3.696 3,536 2,270 1,266 3,431 9,574 457 5,504 3,613 1,288 7,662
1945—Dec. 31. 16,849 3,310 | 13,539 12,277 1,262 4,962 | 20,571 425 | 14,101 6,045 1,362 7,130
1946-—Dec. 31. 17,646 4,429 | 13,217 11,749 1,468 4,639 | 20,879 597 | 13,526 6,756 1,483 7,147
1947—Dec, 31 2. ..., 18,454 5,432 | 13,021 11,318 1,703 4,659 | 21,591 629 | 13,926 7,036 1,596 7,261
1948—Dec. 31...... 18,698 6,431 | 12,267 10,479 1,788 4,396 | 21,497 628 | 13,772 7,097 1,680 7,256
1949—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—June 30...... 19,038 7.141 | 11,896 || 10,003 1,893 3,890 | 21,137 586 | 13,253 7,299 1,865 7,262
Insured mutual savings
banks:
1941—Dec. 31 642 1,050 629 421 151 1,789 ... .ol 1,789 164 52
1945—Dec. 31 3,081 7,765 7,160 606 429 § 10,363 |[........ 12 | 10,351 1,034 192
1946—Dec, 31 3,250 8,641 7,946 695 612 | 11,428 1 13 | 11,415 1,173 191
1947—Dec. 31 3,560 9,123 8,165 958 675 | 12,207 1 14 | 12,192 1,252 194
1948—Dec. 31. 4,109 9,202 7,795 1,407 684 | 12,772 1 14 | 12,757 1,334 193
1949—Dec. 31. 4,814 9,394 7,832 1,562 682 | 13,592 ||........ 16 | 13,575 1,420 192
1950—June 30 5,288 | 9,539 7,945 1,594 659 | 14,128 |[........ 18 | 14,109 1,467 192
Noninsured mutual
savings banks:
1941—Dec. 31...... 8,687 4,259 | 4,428 3,075 1,353 642 8,744 ||........ 6 8,738 1,077 496
1945—Dec. 31...... 5,361 1,198 | 4,163 3,522 641 180 } 5,022 }........ 2 5,020 558 350
1946—Dec. 31...... 5,813 1,275 4,538 3,833 705 206 5,442 |........ 3 5,439 611 350
1947—Dec. 312..... 5,957 1,384 4,573 3,813 760 211 5,556 ||........ 3 5,553 637 339
1948—Dec. 31 ...... 6,083 1,577 4,506 3,680 826 194 5,633 {|-....... 3 5,631 665 339
1949—Dec. 31...... 6,192 1,764 4,428 3,596 832 191 5,702 {|........ 3 5,699 702 339
1950—June 30 ...... 6,365 1,915 4,450 3,625 826 172 5,815 |[........ 2 5,813 722 338

For footnotes see preceding two pages.

Back figures—See Banking and Monetary Slatistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in’ the same publication.

in series prior to June 30, 1947, see BULLETIN for July 1947, pp. 870-871
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES*
LOANS AND INVESTMENTS

[In millions of dollars])

Loans ! Investments
Com- Loa;lls for U. S. Government obligations Obli-
mer- purchasing zar
Total cial or carrying ] fions
Class of bank loans ine A securities Real Direct o
an and gri- ea N
call date invest- | 7 o C}Ed' cul- es- ucl?l‘;x Other| 1 o1 ) g:'n'g: 22:155
ments o e%l- tur- | To tate {0 o loans Certifi- Guar- olit-| rities
n?ar- al [brok- To loans Total cates an- I;cal
ket ae;?i oth- Bills (c)lfell)rtl: Notes | Bonds| teed sub-
pa- deal-| ©T8 ed- divi-
pe ers ness sions
All insured
commercial
banks:
1941—Dec. 31.| 49,290(21,259|| 9,214|1,450] 614 662} 4,773 4,545 28,031/(21,046|| 988|...... 3,159(12,797/4,10213,651(3,333
1946—Dec. 31.1112,178)130,733|114,016(1,358{1,517(1,609] 7,103(4,031|1,098|81,445|(73,554||1,271|12,288| 6,780/53,200 15(4,298(3,592

1947-—Dec. 31.114,274(|37,583|(18,012(1,610] 823|1,190{ 9,266|5,65411,028/76,691(|67,941[2,124| 7,552| 5,918(52,334 14i5,129|3,621
1948—Dec. 31.|112,286(/41,968|/18,761(2,775|1,336| 939{10,666|6,804|1,095|70,318(|61,388|(2,821(10,065| 3,394|45,100 8|5,509(3,420
1949—Dec. 31.(118,278|{42,48516,935(2,963{1,749] 855{11,405|8,0051,121|75,793(165,820(|3,692{12,479| 5,810|43,833 6(6,400/3,574
1950—June 30.|119,808|44,304|/16,814|2,819(1,856| 912{12,270|9,036(1,186|75,504;(64,546||3,847| 6,102|11,591{43,000 817,237(3,721

Mem:)er banks,
total:
1941—Dec. 31.{ 43,521{|18,021|} 8,67t 972{ 594] 598| 3,494 3,692 25,500|(19,539{| 971|...... 3,007{11,729/3,832|3,090|2,871
1946—Dec. 31.| 96,362((26,696//13,154] 884|1,506{1,467| 5,358(3,308|1,020(69,666|/63,042(|1,167(10,043| 5,602|46,219 11|3,548(3,077
1947—Dec. 31.| 97,846{|32,628/116,962i1,046| 811{1,065| 7,130{4,662| 952|65,218/|57,914(|1,987| 5,816] 4,815(45,286 10(4,199]3,105
1948—Dec. 31.| 95,616||36,060/|17,631|1,800(1,324] 834| 8,244(5,585{1,006{59,556!152,154}12,588( 7,999] 2,800{38,761 5|4,480(2,922
1949—Dec. 31.1101,528||36,230|115,857|1,945|1,737] 758| 8,834(6,551]1,034165,297(/56,883113,389(10,409| 5,085(37,996 4
1950—June 30.|102,745(137,658|(15,708(1,770|1,840] 807| 9,547:7,401)1,105/65,087|55,759(|3,539| 4,821| 9,990(37,404 5
Oct. 4.(104,367}[41,612(|18,337]1,729{1,382| 901{10,117|8,176|1,498|62,755|(52,618|(3,588( 1,868(12,633|34,524 6{6,512{3,625
Dec. 30.|107,424}|44,705|(20,521|1,808]1,770| 927/10,522(8,314|1,438(62,719({52,365|13,665| 1,468|14,054|33,170 8/6,640|3,714

New York City:2

1941—Dec. 31.| 12,896|| 4,072} 2,807 8] 412 169 123 554 8,823(| 7,265/| 311]...... 1,623f 3,652|1,679| 729 830
1946—Dec. 31.| 20,834} 6,368|| 4,078/. . ... 1,096/ 389 99| 455] 250(14,465|(13,308|{ 387{ 1,725 992]10,202 11 557| 601
1947-—Dec. 31.[ 20,393|| 7,179]| 5,361]..... 545| 267 111| 564 330(13,215(/11,972|i1,002 640 558 604
1948—Dec. 31.| 18,759(| 8,048 5,642 3l1,1021 225 224{ 643| 306{10,712(} 9,649} 589 1,183 365 500
1949—Dec. 313| 19,583|| 7,550 4,792{..... 1,410 219 256 689] 309(12,033((10,746[f 720| 1,785 835 535
1950-—June 30.| 19,548|| 7,723|] 4,656]..... 1,497 242 339 756| 356[11,825({10,281|] 900 458{ 1,594 585
Oct. 4.f 19,821| 8,821]| 5,672|..... 1,105 276 414 862| 616(11,001]| 9,132(| 78t 1591 1,643 725
Dec. 30.] 20,612|f 9,729| 6,328|..... 1,421| 285 442 930| 460(10,883) 8,993|| 824 250] 1,711 767
Chicago:?
1941—Dec. 31.1 2,760 954 732 6 48 52 22 96 1,806/ 1,430 256[...... 153 903] 119 182 193
1946—Dec. 31.{ 4,765|[ 1,499|| 1,094 3| 117 101 51| 10S 29[ 3,266 2,912 60 498 146) 2,207). ... . 167y 187
1947-—Dec. 31.| 5,088 1,801j 1,418 3 73 87 46] 149 26| 3,287 2,890 132 235 2481 2,274(..... 213 185
1948—Dec. 31.1 4,799l 1,783|| 1,412 4 71 63 51} 176 27 3,016 2,633 183 275 217| 1,958)..... 210] 174
1949—Dec. 31.[ 5,424) 1,618 1,211 7| 109 56 511 172 341 3,806/ 3,324f 331 690 358| 1,945.... .1 2901 192
1950—June 30.| 5,256)| 1,557|| 1,116 24| 109 64 54] 180 36, 3,699!| 3,138|| 352 276 555| 1,954|. ... 340| 221
Oct. 4. 5,305|[ 1,776|| 1,322 5 81 65 58] 207 661 3,529, 2,969|! 253 140 673 1,903)..... 327| 233
Dec. 30.| 5,569} 2,083| 1,567 9| 110 69 65 207 871 3,487 2,911|| 232 131 700 1,847(..... 335| 242
Reserve city
banks:
1941—Dec. 31.| 15,347 7,105|| 3,456| 300 114; 194{ 1,527 1,512 8,243| 6,467 /| 295|...... 751} 4,248|1,173] 956| 820

1946—Dec. 31.| 35,351|{10,825| 5,548 201| 264{ 704| 2,237{1,436| 435{24,527|[22,250|| 441| 3,799! 1,993(16,013 4]1,272(1,004
1947—Dec. 31.| 36,040({13,449|( 7,088 225 170| 484 3,147|1,969] 366(22,591|20,196]| 373| 2,358| 1,901|15,560 3(1,342{1,053
1948—Dec. 31.| 35,332(114,285|1 7,282) 437| 130| 360| 3,503|2,315 412{21,047|{18,594;{1,056| 3,201] 1,090{13,247 1|1,421)1,032
19049—Dec. 313 38,301({14,370|} 6,704 457| 183| 309| 3,742|2,745| 432|23,931|120,951/|/1,189| 4,180) 2,124{13,457(. .. .. 1,727)1,254
1950-—]June 30.| 38,697(|14,868| 6,596[ 367| 201| 324 4,02913,118 447123,829|120,5100{1,179| 1,954] 4,005]13,372}.. ... 1,988)1,331
Oct. 4.| 39,433||16,574|| 7,688{ 353| 168| 371 4,239|3,453| 521(22,859|i119,268|{1,211 699| 5,053(12,303 1
Dec. 30.( 40,685 17,906 8,646| 3921 207| 386{ 4,42313,498] 603(22,779|119,084/|1,218 499 5,536{11,830 1 2 18441,511

Country banks:
1941—Dec. 31.{ 12,518({ 5,890, 1,676 659 20| 1831 1,823 1,530 6,628(| 4,377/ 110;...... 481} 2,926] 861(1,222i1,028
1946—Dec. 31.1 35,412(| 8,004|| 2,433; 681 29| 273| 2,970|1,312| 306(27,408|{24,572|| 279| 4,020} 2,470(17,797 6(1,551(1,285
1947—Dec. 31.{ 36,324{{10,199|| 3,096/ 818 23| 227( 3,827|1,979] 229|26,125(122,857)| 480| 2,583] 2,108{17,681 6|2,006[1,262
1948—Dec. 31.| 36,726|{11,945|| 3,296|1,356 211 187| 4,467|2,451, 261{24,781|(21,278|| 760| 3,340| 1,128(16,046 412,28611,217
1949—Dec. 31.] 38,219(112,692|; 3,150i1,480 36| 173| 4,784[2,945] 259|25,527(121,862||1,148| 3,753{ 1,768(15,18% 4(2,505|1,160
1950—June 30.| 39,245|(13,510(| 3,339|1,379 33| 177| 5,125{3,346] 266{25,734(|21,830([t,107{ 2,133} 3,835|14,750 5|2,753i1,151

Oct. 4.| 39,808|/14,441( 3,656|t,371 28| 189f 5,406|3,653| 295(25,367||21,250/|1,344 869 5,263(13,769 52,923{1,195

Dec. 30.( 40,558/{14,988|l 3,980(1,407 33] 187] 5,591{3,679} 288|25,570:|21,377)[1,390 588| 6,107|13,287 5|2,998(1,194

Insured non-
member com-
mercial banks:

1941—Dec, 31.| §5,776|| 3,241 543| 478 20 64| 1,282 854 2,535(] 1,509 17)...... 152] 1,069 271; 563| 462
1946—Dec. 31.] 15,831]| 4,040 862| 474 12| 142| 1,748 723 79111,791|(10,524 104 2,247} 1,179 6,991 3l 752| 516
1947—Dec. 31.) 16,444} 4,958]| 1,049 563 13| 125| 2,139] 992 76]11,486|i10,039 136| 1,736| 1,104] 7,058 4] 931| 517
1948—Dec. 31.| 16,685|[ 5,911{] 1,131] 975 12| 105 2,426{1,220 80110,774(f 9,246)| 234 2,066 594 6,349 3]1,030] 498
1949—Dec. 31.| 16,766} 6,258|| 1,078|1,018 12 97| 2,575/1,453 87110,508|| 8,947{| 303| 2,071 725| 5,846 2|1,127] 434
1950—June 30.| 17,079|| 6,650)| 1,106|1,049 16| 105| 2,727|1,635 82(10,429|| 8,799|| 308| 1,281 1,601| 5,606 2(1,198; 432

* These figurés 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 »of 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.

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

2 Central reserve city banks.

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

[In millions of dollars]

Demand deposits Time deposits
Re-
Bal- De-
serves Interbank : : U. S. : :
Class of bank with | Cash aw"i‘i%s m&‘fd deposits States ng&“ \rliréﬁgls Gov- | States vilélsz:-ls Bor- Cta;{l'
an Federal | in ¢ U. S, ern- and ’1 TOW-
nd Re- 1 do- posits _ and and |partner- _ - |partner-| ac-
call date e | vault | ectic | ad- Gov- | olitical| offi- | ships, | [Rter- | ment [ polit [Fop o ings | o
Serve bankst | justed® ern- psubdi- cers’ |and f:)o'r- bank | and | ical and go}—
Banks I Do- | For- | ment Postal| subdi-

visions |checks,| pora-

pora-
etc. tions

mestict| eign tions

Sav- {visions
ings

All insured com-
mercial banks:
1941—Dec. 31..| 12,396} 1,358 8,570| 37,845| 9,823 673| 1,761 3,677 1,077} 36,544 158 59 492| 15,146 10| 6,844
1946—Dec. 31..] 16,013{ 2,012 9,481| 82,085{10,888| 1,364 2,930 5,967 2,361| 79,887 68 119 664| 32,742 39| 9,286
1947—Dec, 31..] 17,796 2,145 9,736| 85,751|11,236{ 1,379| 1,325| 6,692 2,559| 83,723 54 111 826| 33,946 61| 9,734
1948-—Dec, 31..} 20,404| 1,939 8,947| 84,211|10,344] 1,488| 2,323 7,182 2,113} 81,682 69 117 1,080; 34,244, 54110,158
1949—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 14110,645
1950—June 30..{ 15,863( 1,801] 8,358] 83,916{ 9,577| 1,281} 3,590 7,924 2,145| 80,639 209 188/ 1,321} 34,925 36/11,061

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
1946—Dec. 31..| 16,015| 1,576 5,936] 70,243(10,644| 1,353 2,672} 4,915} 2,207| 69,127 62 114 551] 26,525 30 8,095
1947—Dec. 31..{ 17,797 1,672] 6,270| 73,528(10,978| 1,375| 1,176] 5,504| 2,401 72,704 50 105 693} 27,542 541 8,464
1948—Dec, 31..| 20,406{ 1,486] 5,674 72,152{10,098| 1,480; 2,122{ 5,850 1,962| 70,947 63 111 927| 27,801 45| 8,801
1949—Dec. 31 16,4291 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—June 30 15,864] 1,358} 5,478} 72,263] 9,368| 1,278| 3,340| 6,428| 2,001} 70,463 204 182f 1,115 28,328 30| 9,523
Oct. 4. 16,536] 1,686 5,718| 74,981|10,115; 1,398 2,482 6,048 1,772| 73,190 236 180( 1,135| 27,921 241| 9,705
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

New York City: ®

1941—Dec. 31. 5,105 93 1411 10,761} 3,595 607 866 319 4501 11,282 6l...... 29 778(..... 1,648
1946—Dec. 31. 4,046 131 87| 16,429 3,031 1,195 651 218 942| 17,216 20 15 39 1,395(..... 2,205
1947—Dec. 31.. 4,639 151 70] 16,653 3,236] 1,217 267 290] 1,105] 17,646 12 12 14] 1,418 30| 2,259
1948—Dec. 31..| 5,643 117 67| 15,773| 2,904| 1,278 445 241 750| 16,695 31 14 20| 1,646 25| 2,306
1949—Dec. 313.] 4,462 112 68| 15,182 2,996 1,084 640 196 895| 16,408 113 38 24) 1,590(..... 2,312
1950—]June 30..{ 4,235 92 38{ 15,053| 2,692 1,051 684 279 809 15,896 151 37 19 1,594|..... 2,341
Oct. 4..] 4,418 125 41] 15,313{ 2,900 1,132 515 273 5751 15,975 172 37 28| 1,565 74| 2,347
Dec. 30..[ 4,693 118 78| 15,898) 3,207/ 1,162 451 258 1,087; 17,490 268 37 37; 1,647 70} 2,351
Chicago: ?
1941-—Dec. 31..| 1,021 43 298 2,215} 1,027 8 127 233 34 288
1946—Dec. 31..p 928 29/ 172 3,356 1,130 24 152 228 47 404
1947—Dec. 31..| 1,070 30 1751 3,737 1,196 21 72 285 63 426
1948—Dec. 31..| 1,325 28 1431 3,604 1,038 26 188 284 53 444
1949—Dec. 31. 1,183 27 159 3,797 1,151 40 258 286 60 470
1950—]June 30 1,080 26 114| 3,676 977 37 211 325 53 482
Oct. 4. . 1,159 29 1361 3,773} 1,098 44 167 328 52 484
Dec. 30..7 1,216 30 133| 3,954| 1,177 48 174 284 70 490
Reserve city banks:
1941—Dec. 31..| 4,060 425| 2,590| 11,117] 4,302 54 491 1,144 286| 11,127 104 20 243] 4,542(..... 1,967

1946—Dec. 31..1 6,337 532 1,923} 24,221 5,417 127 991} 2,077 693| 24,288 25 43 235( 10,580 4
1947—Dec, 31..| 7,095 5621 2,125| 25,714| 5,497 131 405| 2,282 705| 26,003 22 45 3321 11,045 1| 2,844
1948—Dec. 31..| 7,701 483 1,845| 25,072| 5,213 168 801| 2,401 649] 25,302 19 46 547} 10,798 8
1949—Dec. 313.| 6,413 482 1,965| 25,744| 5,498 176( 1,142| 2,478 650| 25,912 38 60 617| 10,987)..... 3,087
1950—]June 30..| 6,206 428] 1,747 25,655 4,848 1811 1,408 2,579 590} 25,729 40 65 653 11,093 14] 3,268
Oct. 4..[ 6.331 538 1,858] 26,770 5,223 212 9711 2,331 5871 26,992 51 63 654| 10,882 102{ 3,318
Dec. 30..| 6,806 519§ 2,206| 27,938) 6,174 217 976| 2,575 852| 28,938 57 60 631| 10,956{..... 3,322

Country banks:

1941-—Dec. 31..] 2,210 526 3,216] 9,661 790 2 225! 1,370 239 8,500 30, 31 146; 6,082 4| 1,982
1946-——Dec. 31..| 4,703 8831 3,753 26,237| 1,067 8 877 2,391 524| 24,128 17 55 272) 13,727 26| 2,757
1947—Dec. 31..} 4,993 929 3,900| 27,424] 1,049 7 432] 2,647 528} 25,203 17 45 337 14,177 23| 2,934
1948—Dec. 31..| 5,736 858| 3,619| 27,703 943 8 688 2,925 510 25,248 13 49 350] 14,369 12{ 3,123
1949—Dec. 31.. 4,371 901| 4,002( 27,935 979 9 797/ 3,058 579| 25,337 13 73 400 14,289 11| 3,305
1950—]June 30.. 4,343 813| 3,579| 27,879 850 9] 1,036 3,246 549| 25,122 12 75 434| 14,555 15| 3,433
Oct. 4..| 4.628 994| 3,683| 29,125 894 10 828| 3,116 558| 26,400 13 76 444| 14,414 64| 3,555
Dec. 30..] 4,745 976{ 4,450 30,581| 1,111 10 922 3,282 715] 27,980 12 82 443) 14,339 9] 3,532
Insured non-
member com-
mercial banks:
1941—Dec. 31..1....... 271 2,325 4,092 108 2 53 611 68] 3,483 18 8 74| 3,276 6 959
1946—Dec, 31..}....... 437) 3,547{ 11,842 244 11 258| 1,052 154| 10,761 6 5 113 6,232 9 1,193
1947—Dec. 31..|....... 473( 3,466{ 12,223 258 4 149) 1,188 158f 11,019 4 6 132} 6,420 7! 1,271
1948—Dec. 314 S P 453 3,273| 12,059 246 8| 201] 1,332 151| 10,736 6 6 153/ 6,459 8| 1,358
1949—Dec. 31..|....... 463] 3,273] 11,918 261 6 213 1,402 153} 10,517 5 6 182! 6,524 3| 1,473
1950—June 30 ....... 442 2,880 11,653 209 3 250 1,496 144( 10,176 5 6 206] 6,613 7| 1,539

3 Figures not entirely comparable with prior dates due to reclassification of 9 central reserve city banks in New York City as 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 ail insured commercial banks.

5 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
For other footnotes see preceding page.

Back figures.—See Banking and Monelary Slatistics, 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
or f;?&‘;’gg:s};ﬁies U. S. Government obligations
;I‘otal (r:r?el;l-
oans hH
cial, | To brokers
Date or month in%r;gt indus-| and dealers To others Real | Loans Other Cer- Other
ments_ Total 1{| trial, estate| to |jo o Total tifi- secu-
and s loans | banks T Bill c?tes N B rities
agri- { U. 8. U.S. otal ills | of in- otes | Bonds?|
cul- | Govt. O;l;er Govt. O;l;er debt-
tural lpb— curi- l?b‘ curi- ed-
iga- r iga- | ness
tions | t1€9 | tions| ties

Total—
Leading Cities

1950-—January...| 67,517| 24,523|13,860 505| 840 159 424| 4,379 270] 4,456(42,994({37,910( 3,008] 6,780 3,454|24,668|5,084

November.| 69,523 29,894|(16,822 454| 989| 184{ 566 5,169 295{ 5,810139,629(133,313) 2,284} 1,085( 7,740(22,204|6,316
December..| 70,835|| 30,971|]17,590 518{1,011| 181| 570 5,244 409( 5,850(39,864{|33,473|| 2,592 846| 8,181)21,854(6,391

1951—January. ..| 70,479|| 31,398|(17,979 489(1,026 165 581 5,292 405| 5,905/39,081132,584{| 2,149}...... 9,033|21,402(6,497

1950—Dec. 6...}! 69,807[ 30,580((17,261 481F 983 185! 558 5,212 502( 5,799|39,227132,924(| 2,058 1,014 7,731|22,121|6,303
Dec, 13...] 70,301| 30,560((17,461 4521 992 185 601} 5,240 204| 5,827|39,741({33,439(| 2,038 805| 7,867(22,129/6,302
Dec. 20...| 71,444)] 31,146}/17,801 448|1,017| 180] 559| 5,254 410] 5,880/40,298|133,854|| 2,894 7791 8,577|21,604/6,444
Dec. 27...| 71,789|| 31,599|(17,839 690(1,052| 175| 561| 5,270 519{ 5,895(40,190(|33,674|| 2,778 787} 8,549|21,560/6,516

1951—Jan. 3...| 71,212 31,417([17,859 512|1,066] 174} 576 5,280 510} 5,877139,795/(33,294|1 2,470]...... 9,251121,573]6,501
Jan, 10...| 70,824|| 31,292([17,924 487| 987 162 577| 5,287 424{ 5,886|39,532(33,046([ 2,368]...... 9,184[21,494(6,486
Jan, 17...] 70,449|} 31,300(17,972 4261,015( 159 582 5,298 404 5,889139,149/132,634|| 2,209]...... 9,026(21,399(6,515
Jan. 24,..| 70,384 31,438/(18,018 48711,041| 164 582 5,298 363| 5,932(38,946(|32,443|| 2,081|...... 9,021)21,341(6,503
Jan. 31...| 69,527|| 31,541{]18,120 533]1,021| 167 587 5,299 324 5,939(37,986;(31,504 1,618]...... 8,681]21,205]6,482
Feb. 7...] 69,225/ 31,669|18,321 516(1,012| 167| 577 5,303 313| 5,909(37,556|131,093{| 1,444}...... 8,609121,040(6,463
Feb, 14...] 69,241)| 31,922(118,449 519|1,000] 175| 575] 5,326 441| 5,885/37,319(|30,858|f 1,402|...... 8,518(20,938}6,461
Feb. 21...] 69,231|| 31,877({18,588 3971 978/ 174 575| 5,327 403] 5,879(37,354({30,900|| 1,505|...... 8,497120,898/6,454
Feb. 28...] 69,501|| 32,189(/18,733 492(1,006( 171 577( 5,331 412| 5,910|37,312|(30,791{| 1,577}...... 8,384(20,830(6,521

New York City
1950—January...| 19,433| 7,467| 4,859 443! 677 40{ 161 266 223 923{11,966(}10,633 910] 1,620 794 7,309(1,333

November.| 19,736|i 9,156} 5,928 3941 772 371 247 431 183! 1,290/10,580|] 8,825 779 225( 1,573 6,248|1,755
December..} 20,448| 9.660[| 6,225 450 774 36| 243 438 319 1,302{10,788|| 8,986 995 235] 1,649} 6,1071,802

1951-—January . ..| 20,146( 9,768l 6,381 427 786 30| 250 433 278| 1,322/10,378|] 8,507 6301...... 1,836| 6,041{1,871

1950—Dec. 6...| 19,978 9,546/} 6,086 394| 755 37 234 434 440| 1,293|10,432|| 8,672 700 266| 1,533} 6,173(1,760
Dec. 13...] 20,194|| 9,426/ 6,180 403] 753 36/ 274 441 168( 1,298{10,768|| 9,010{ 1,061 215| 1,581} 6,15311,758
Dec, 20...] 20,735|] 9,738|| 6,329 399| 772 35| 234 436 354 1,305(10,997| 9,188] 1,154 231| 1,758} 6,045|1,809
Dec. 27...( 20,885 9,931i| 6,305 602| 815 35f 232 439 315} 1,314{10,954( 9,075}] 1,065 229 1,724 6,057|1,879

195t—Jan. 3...} 20,644 9,915) 6,358 454 834 321 250 436 389| 1,301110,729|] 8,844 774}...... 1,932; 6,1381,885
Jan. 10...] 20,274(| 9,758|| 6,367 432| 764f 30| 2501 439 306| 1,309|10,516|! 8,642 696|...... 1,864 6,082(1,874
Jan. 17...} 19,978)| 9,641|} 6,361 371 760 29 250, 435 254] 1,320(10,337|] 8,443 618{...... 1,817; 6,008(1,894
Jan. 24...| 20,092 9,754{| 6,383 420[ 786 29| 249 432 2621 1,332110,338|) 8,476 651|...... 1,834| 5,991/1,862
Jan. 31...] 19,741} 9,770)| 6,435 459 787 31} 248 422 181| 1,346] 9,971 8,132 410(...... 1,735 5,987|1,839
Feb. 7...| 19,545|| 9,829| 6,562 423| 779 31| 237 423 171| 1,342} 9,716|] 7,885 283(...... 1,725, 5,877i1,831
Feb. 14...( 19,516|] 9,935| 6,611 417] 765 371 236 428 255| 1,325| 9,581| 7,753 216)...... 1,690| 5,847(1,828
Feb, 21...| 19,585 9.,922|} 6,659 333 740 36| 235 431 302; 1,325 9,663)| 7,845 301]...... 1,704| 5,840/1,818
Feb. 28...] 19,982 10,108|| 6,747 412p 750 34| 239 427 306 1,332] 9,874| 7,997 371|...... 1,715 5,911|1,877
Outside

New York City
1950—January. ..| 48,084|/ 17,056{ 9,001 62] 163] 119| 263{ 4,113 47] 3,533(31,028|[27,277]| 2,098] 5,160 2,660{17,359(3,751

November.| 49,787 20,738(|10,894 60f 217 147 319 4,738 112{ 4,520(29,049;(24,488}| 1,505 860| 6,167|15,956]4,561
December,.| 50,387|| 21,311{|11,365 68| 237 145 327 4,806 90| 4,548/29,076(|24,487|| 1,597 611| 6,532(15,747|4,589

1951—January . . .| 50,333(| 21,630(11,598 62/ 240 135 331] 4,859 127| 4,583(28,703((24,077 7,197]15,361(4,626

1950—Dec. 6...| 49,829| 21,034|(11,175 87| 228 148| 324{ 4,778 62} 4,506|28,795/124,252 6,198{15,948|4,543
Dec. 13...| 50,107 21,134/|11,281 491 239 149| 327 4,799 36| 4,529(28,973((124,429 6,286|15,976{4,544
Dec, 20...| 50,709( 21,408((11,472 491 245} 145 325 4,818 56! 4,575|29,301|124,666 6,819(15,559|4,635
Dec. 27...| 50,904|| 21,668;|11,534 88 237 140| 329| 4,831 204( 4,581(29,236(|24,599 6,825|15,503(4,637

195t1—Jan. 3...! 50,568|! 21,502(111,501 58 232| 1427 326| 4,844 121} 4,576]|29,0661(24,450 7,319|15,435/4,616
Jan. 10...| 50,550|] 21,534{|11,557 55| 223 132] 327| 4,848 1181 4,577(29,016}(24,404 7,320{15,412|4,612
Jan. 17...1 50,471(} 21,659{|111,611 §5{ 2551 130] 332) 4,863 150 4,569(28,812||24,191 7,209[15,39114,621
Jan. 24...] 50,292{| 21,684(/11,635 67| 255 135; 333( 4,866 1017 4,600(28,608|(23,967 7,187(15,350|4,641
Jan. 31...| 49,786 21,771}|11,685 74| 234| 136| 339/ 4,877 143] 4,593|28,015|[23,372 6,946{15,218|4,643

6,884(15,163{4,623
6,828[15,091(4,633
6,793(15,058|4,636
6,669[14,9194,644

Feb. 7...| 49,680|| 21,840(/11,759 931 233| 136/ 340{ 4,880 142{ 4,567|27,840|(23,208|
Feb. 14...1 49,725|| 21,987}{11,838 102] 235 138] 339} 4,898 186} 4,560|27,738/123,105
Feb. 21...] 49,646| 21,955|/11,929 64| 238| 138 340| 4,896 101} 4,554(27,691||23,085
Feb. 28...] 49,519|] 22,081|[11,986 80| 256] 137| 338/ 4,904 106| 4,578(27,438||22,794]

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.
? Includes guaranteed obligations.
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued
RESERVES AND LIABILITIES

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

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
serves Bal- | De- | Indi- Indi-
%’étdkl Cash ?ﬁ%s m;er_‘d 1‘12‘115- States| Certi- :;?S' States 82)5_' Demand Bor- (Etar;' Bank
Date or month in - * | and | fied » | and row- | %@ deb-
eral vault do- | posits | part- polit- | and U. S. | part- olit- | erm- | in ac- itst
Re- mestic| ad- ner- § 5o Offi- Gov- | ner- ,Jical ment Time 28 | counts|
serve banks |justeds| ships, [ -3 cers’ | ern- pships, | ono | and
Banks and et ment | and | 3% | Postal| Do-
divi- | checks, divi- For-
COT- | sions | etc COr- | gions Sav- | mes- eign
pora- : pora- ings tic
tions tions

Total—
Leading Cities

1950—January....[12,408] 804| 2,413|48,219/48,403| 3,315 1,358} 1,997/14,597 620 127{ 9,835/1,238 152 210| 6,209| 93,223

November..|12,436| 847| 2,301[49,670(51,023} 3,341| 1,491 1,811{14,508 649 125 9,593(1,383 246] 385| 6,536[105,854
December..|12,853| 964| 2,557|51,385(52,810] 3,369] 1,664] 1,478/14,518 641 126]10,179/1,373 309} 419] 6,531/126,403

1951—January....{13,500{ 854| 2,462(51,443|52,436{ 3,501] 1,583( 1,313|14,579 668 127110,153|1,371 362] 550 6,529{120,787

1950—Dec. 6....[12,778 879 2,268(50,452(51,156{ 3,330 1,707| 1,462|14,466 637 126 9,70711,359 256 495| 6,535] 29,274
Dec. 13....{13,075] 998| 2,674(51,676|53,383} 3,368| 1,478| 1,408]14,510 640 126(10,127]1,364 310| 126{ 6,520 27,207
Dec. 20....[12,823| 972} 2,696(51,770{53,181| 3,385 1,562 1,469(14,520 643 126|10,581i1,359, 342| 316] 6,530 30,583
Dec. 27....(12,738]1,005| 2,589(51,642|53,518| 3,393| 1,910| 1,572|14,578 642 126(10,300|1,412 328| 738| 6,538 24,772

1951-—Jan. 3....[13,045| 894] 2,874(51,29252,810] 3,480| 1,848| 1,194!14,615 644 127)11,221(1,409 326 469| 6,523| 32,410
Jan. 10....112,923| 890} 2,422i51,306(52,130{ 3,427 1,545} 1,089(14,632 659 127|10,399{1,396 364 370) 6,5321 26,213
Jan. 17....[13,753| 838} 2,555|51,702{53,202| 3,428| 1,544| 1,261(14,578 661 127{10,403|1,3S52 367| 414 6,521| 27,459
Jan. 24....|13,519{ 851 2,295/51,684{52,276| 3,513 1,491 1,398{14,537 685 126 9,654(1,347 377 S17( 6,526] 26,650
Jan. 31....]14,260} 795 2,166|51,232|51,760| 3,657] 1,489 1,622(14,533 689 128} 9,089|1,353 376| 982| 6,542 27,501

Feb. 7....[14,145} 818| 2,113]50,781{50,767| 3,619| 1,437| 1,739|14,516 712 127} 9,18111,347 374| 825! 6,559 25,086
Feb. 14....|13,945| 882 2,362|50,510|52,684| 3,574 1,528 1,983/14,492 703 124 9,637(1,327 3751 S551f 6,548 22,642
Feb. 21....]13,981} 833| 2,177|50,491]51,285| 3,541} 1,358} 2,462|14,479 706 126} 9,050(1,333 377] 478] 6,534| 28,707
Feb. 28....114,173] 823| 2,203|50,649|51,813; 3,640 1,536] 2,588(14,495 703 126] 9,034(1,372 3771 664| 6,560[ 24,720

New York City
1950—]January....| 4,543| 129 33{15,320/15,990 213 690 568{ 1,510 22 38| 2,949(1,016 111 89| 2,279| 38,133

November..| 4,462] 138 34115,418116,275 321 746 4911 1,492 36 371 2,778]1,126 190| 171} 2,310| 41,167
December. .| 4,671] 167 37|16,139{17,136 250, 826 380 1,557 38 37] 2,988(1,113 247) 164 2,306| 53,150

1951—January... .| 4,769| 131 42115,830(16,735 231 752 3451 1,530 36 37] 2,969/1,113 274} 293{ 2,319 47,561

1950—Dec. 6....| 4,568] 152 33(15,829/16,616 243 929 388( 1,524 39 37] 2,839(1,103 202) 123 2,306; 13,123
Dec. 13....| 4,948| 181 37|16,329|17,408 277 644 369{ 1,568 38 37| 2,982(1,100 244 22| 2,300{ 11,669
Dec. 20....| 4,602[ 170 41116,282117,263 211 673 371 1,566 37 371 3,119{1,108 276 90f 2,308| 12,430
Dec. 27....| 4,567] 164 37(16,116|17,258 268} 1,057 395! 1,571 37 37] 3,012(1,143 264 421 2,309 9,983

1951—Jan. 4,572 142 68|15,762116,828 241 813 3221 1,552 37 37| 3,311]1,133 261| 354 2,315| 13,553
Jan, 4,476 140 36|15,816|16,661 209 731 288( 1,548 37 37] 2,97911,120 275 168| 2,318 10,040

Jan. ..] 4,842) 128 39|15,818{16,812 199 731 333 1,518 36 37| 2,997{1,097 278 212| 2,318| 10,424
Jan. 24....| 4,780 128 36(16,019(16,788 251 723 358} 1,505 36 37 2,838]1,104| 279{ 201| 2,318 10,092
Jan. 31....| 5,176] 116 33]15,738|16,587 257 759f 426 1,524 35 38| 2,718[1,111 279| 528| 2,327 11,584
Feb., 7....] 5,165 125 30115,661|16,277 250 742 450| 1,509 36 38| 2,689|1,093 279 457 2,327( 10,214
Feb. 14....} 4,891] 143 34|15,379(16,685 236 783 499 1,502 36 38] 2,832}1,078 280 2921 2,324| 8,524
Feb. 21....| 4,942] 133 33]15,570}16,421 218 584 642 1,506 35 38| 2,734|1,080 282| 153| 2,324 11,009
Feb. 28....1 5,083| 125 30)15,915{16,856 279 757 660| 1,516 35 38| 2,729(1,117 282( 307| 2,333] 9,169
Qutside

New York City
1950—January....| 7,865 675 2,380{32,899|32,413} 3,102 668{ 1,429]13,087 598 89f 6,886] 222 41| 121§ 3,930| 55,090

November..| 7,974| 709) 2,267|34,252/34,748] 3,020 745] 1,320(13,016: 613 88| 6,815 257 56 2141 4,226 64,687
December..| 8,182 797] 2,520|35,246|35,674| 3,119 838| 1,098(12,961 603 89| 7,191 260 62; 255 4,225 73,253

1951-—~January... .| 8,731 723| 2,420|35,613}35,701{ 3,270 831 968|13,049 632 90| 7,184| 258 881 257 4,210} 73,226

1950—Dec. 6....| 8,210| 727| 2,235|34,623|34,540| 3,087 778( 1,074{12,942 598 89! 6,868| 256 541 372 4,229| 16,151
Dec. 13....} 8,127/ 817{ 2,637|35,347(35,975| 3,091 834{ 1,039112,942 602 89| 7,145 264 66; 104| 4,220 15,538
Dec. 20....1 8,221 802| 2,655|35,488(35,918( 3,174 889 1,098(12,954 606 89( 7,462} 251 66| 226| 4,222 18,153
Dec. 27....} 8,171 841| 2,552|35,526{36,260| 3,125 853} 1,177(13,007 605 89| 7,288 269 64| 317 4,229] 14,789

1951-—Jan. 8,473| 752( 2,806{35,530/|35,982] 3,239] 1,035 87213,063 607 90| 7,910 276 65} 115/ 4,208] 18,857
Jan. 8,447 750| 2,386(35,490{35,469| 3,218 814 801)13,084 622 90( 7,420 276 89| 202| 4,214] 16,173
Jan. 8,911 710| 2,516{35,884(36,390( 3,229 813 928(13,060] 625 90} 7,406 255 801 202| 4,203} 17,035
Jan. 8,739| 723| 2,259{35,665|35,488| 3,262 768| 1,040]13,032 649 89| 6,816 243 98| 316| 4,208| 16,558
Jan. 9,084 679{ 2,133|35,494({35,173| 3,400 730 1,196/13,009, 654 90 6,371 242 97| 454} 4,215 15,917
Feb. 7....| 8,980 693 2,083{35,120|34,490) 3,369 695| 1,289113,007 676 89| 6,492/ 254 951 368| 4,232 14,872
Feb. 14....] 9,054 739| 2,328|35,131{35,999| 3,338 745| 1,484112,990 667 86 6,805 249 95| 259 4,224 14,118
Feb. 21....] 9,039{ 700| 2,144|34,921|34,864| 3,323 774| 1,820{12,973 671 88| 6,316/ 253 95! 325( 4,210 17,698

Feb. 28....] 9,090] 698| 2,173|34,734)34,957| 3,361 779} 1,928{12,979 668 88| 6,305| 255 95| 357{ 4,227( 15,551

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

Back figures~—For description of revision beginning July 3, 1946, see BULLETIN for June 1947, p. 692, and for back figures on the revised
basis, see BULLETIN for July 1947, pp 878-883; for old series, see Banking and Monelary Statistics, pp. 127-227.
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS
LOANS AND INVESTMENTS
[In millions of dollars]

Py

Loans! Investments
For purchasing U. S. Government obligations
or carrying securities
’lI‘otal (;’:e';‘_'

Federal Reserve oans cial, | To brokers
district and date : a’;‘gt indus-| and dealers To others Real |Loans|y e (E\?ir- Other
IRVESt-liTotalt || trial, estate] to Total secu-
ments and loans(banks loans : cates rities

G lu s U.s Total || Bills | of in- | Notes |Bonds?
iﬁl: Govt, |Other|Goyt,|Other degt—
| se- ‘| se- ed-
tural I?gbz;- curi- l?;z;— curi- ness
tions | €% | tions| U8

1,448 898 8 11 10| 271 213 8/ 298] 1,700|| 1,467 T4....... 295! 1,098| 233
1,484 905 13 12 10 27| 215 33| 2941 1,682 1,448 63)....... 2911 1,094] 234
1,512 920, 10 12 10| 26] 216 48 295| 1,659|| 1,424 55[....... 2791 1,090{ 235
1,482 933 7 11 10 26| 216 100 294} 1,662|| 1,425 55)....... 280] 1,090] 237
1,496 936 9 10, 10, 26| 214 21| 295| 1,664(] 1,426 55[....... 282| 1,089] 238
10,731)] 6,834 464| 796 36| 265 715| 188|1,594(11,475) 9,393)[ 497[....... 1,975 6,921(2,082
10,788|| 6,962 433t 786 36| 2543 7171 17111,590[11,207)| 9,133|| 361|....... 1,963} 6,809(2,074
10,908j| 7,015 428] 773 42| 253} 722 265|1,571|11,066) 8,998| 291|....... 1,925( 6,782(2,068
10,895(] 7,065 338] 748 421 251y 7271 315|1,570[11,155) 9,099| 371)....... 1,937} 6,791}2,056
11,079/ 7,157 422 759 40f 255] 7237 309|1,575(11,367(| 9,252 456|....... 1,943| 6,853(2,115
1,224 666 3 34 3 6| 144 11] 380 1,604 1,250 285 o11| 354
1,244 676 3 33 3 6| 143 19} 384 1,603} 1,253 287 914 350
1,244 682 3 34 3 6| 145 16; 378! 1,582| 1,233 278 912] 349
1,245 685 3 38 3 6] 144 6] 383| 1,594(} 1,247, 287 908| 347
1,280 697 3 47 3 7| 143 16| 387) 1,564 1,221 279 897 343
1,845 991 16 25 36| 68| 361 34 344] 3,002 2,531 107(....... 633| 1,791 471
1,833|] 1,018 16 24 36, 68] 362 2] 337 2,981 2,511 107]....... 628 1,776| 470
1,870|| 1,024 15 25 36 69| 366 251 340| 2,974| 2,514 119]....... 629 1,766{ 460
1,902]; 1,068 14 25 36 70| 367 14} 338| 2,965|| 2,504) 117|....... 630| 1,757 461
1,932|| 1,077 15 29 36 67| 368 25| 345 2,959|f 2,496{ 125f....... 624} 1,747| 463
1,140 551 2 6 12 34! 246 1| 302 1,643| 1,465 83|....... 392 990| 178
1,140 551 1 6 11 33| 245 6| 301] 1,646(| 1,469 98]....... 387 984 177
1,149 558 2 6, 12 33; 246 5| 301; 1,646 1,468/ 100|....... 392 976 178
1,145 563 1 6 11 33] 243 2| 300} 1,609} 1,433 T4....... 386 973 176
1,154 569 1 S 11 32f 243 2f 305 1,615l 1,440 931 ... .. 385 962 175
1,137 686|...... 13 12 23 92 6 321§ 1,400} 1,187 50{....... 509 628] 213
1,137 691)...... 13 12 23 93 4 317] 1,422} 1,209 77....... 506 626| 213
1,145 690]...... 12 12 23 93 11} 319) 1,4081} 1,194 601....... 506 628] 214
1,142 695(...... 12 12 23 93 5| 318| 1,411} 1,197 62(....... 506 629 214
1,142 6971, ... .. 13 11 24 93 51 315( 1,417]] 1,201 69]....... 499 633| 216
3,432 2,160 34 98 22 60] 450 22) 638{ 6,393} 5,440/ 363 1,610 3,467 953
3,444} 2,176 44 98 23 60 450 21| 624| 6,342| 5,388| 328}....... 1,613| 3,447 954
3,464{ 2,195 56 95 25 591 451 12| 623} 6,333 5,383)| 327|....... 1,622( 3,434 950
3,470} 2,215 30 96 25 59! 453 23| 6211 6,332 5,384 349}, ...... 1,618 3,417] 948
3,466} 2,221 37 91 25 59) 454 6| 625] 6,287 5,332|| 340|....... 1,588( 3,404 955
1,270 731 2 4 10| 15} 237 20] 265} 1,131 946 44f. ..., .. 308 594| 185
1,273 732 2 4 10 15| 237 23| 264} 1,117 935 40f....... 302 593| 182
1,277 733 2 5 10] 15) 237 26| 263} 1,119 940 S1]....... 299 590 179
1,250 732 2 5 10 15) 238 2f 260 1,112 936 47} ... 301 588| 176
1,257 731 2 5 10 15 238 6| 264{ 1,101 926 41(....... 300 585( 175
574 2091, ..., 2 3 51 104 2| 167 692 548 220 ... .. 163 363| 144
575 301...... 2 3 S| 104f..... 168 696 552 21 ... ... 168 363| 144
586 310}...... 2 2 6f 105 4| 165 682 537 131....... 164 360| 145
590 318|...... 2 2 6| 105]..... 165 674 531 13]....... 161 357| 143
598 323|...... 2 2 6f 105 2| 166 649 505 15f....... 156 334| 144
1,204 769 1 8 4 14} 168 7| 241 1,548|| 1,2701] 185}....... 462 623] 278
1,198 770 1 8 4 14 167 4| 238| 1,531)f 1,254} 173[....... 459 622} 277
1,209 778 1 9 4 13] 168 4| 240] 1,547 1,270} 195]....... 453 622 277
1,208 782 1 8 4 14 165 1| 241 1,553|1 1,277{ 200{....... 457 620} 276
1,222 791 1 10 4 14} 166 3| 241 1,540{ 1,269 196}....... 461 612 271
1,488][ 1,052(...... 7 10 421 122 1| 269] 1,229 1,071 98}. 383 590| 158
1,476|( 1,041]...... 8 10 44| 120 11 267| 1,202f 1,042 TH. . ... 372 596| 160
1,479| 1,041}...... 8 11 447 121 1| 268 1,204} 1,043 78 ...... 369 596] 161
1,477/ 1,038}...... 8 11 44| 119 2 270] 1,193) 1,030 761, ...... 365 589 163
1,474 1,032]...... 8 11 45] 120 1| 272| 1,180 1,018 69]....... 361 588| 162
6,048]| 2,483 3 17 9 282,447 24{1,120| 6,169|| 4,936 41]....... 1,666{ 3,229|1,233
6,077} 2,498 3 18 9 2812,450 2911,125| 6,127|] 4,899 50[....... 1,633| 3,216/1,228
6,079|| 2,503 2 19 8 2842,456 2411,122} 6,099} 4,854 700 ... .. 1,602{ 3,182(1,245
6,071]] 2,494 i 19 8 28)2,457 2311,119| 6,094]| 4,837 89f....... 1,569| 3,179(1,257
6,089 2,502 2 27 8 2712,464 161,120} 5,969|| 4,705 73....... 1,506 3,126(1,264
2,267| 1,662 32 91 17 51| 100] 17 331| 3,775)[ 3,166|| 280{....... 929| 1,957| 609
2,285|| 1,674 42 91 19 50| 101 19| 323| 3,738|| 3,127|| 260f....... 936} 1,931} 61t
2,289 1,682 54 88 20 50| 101 6] 322| 3,738| 3,132} 264|....... 9461 1,922{ 606
2,288|| 1,700 27 87 20 50| 101 15| 322 3,718 3,112)| 273]....... 933]| 1,906] 606
2,282|| 1,704 34 81 20 50| 102 1| 324| 3,676{| 3,066[f 259{....... 902| 1,905 610
* Separate figures for New York City are shown in the immediately preceding table and for the City of Chicago in this table, The figures

for the New York and Chicago Districts, as shown in this table, include New York City and Chicago, respectively.

For other footnotes see preceding table.
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS—Continued
RESERVES AND LIABILITIES
[In millions of dollars]

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
servlels Bal- De-cl In(cili- Inéli- U s Demand c
wit ances | man vid- : vid- .S, ap-
Federal Reserve Fed- |C20 | Witk | “de- | uals, Statss Cﬁe r&" uals, Statgs Gov- Bor- itzs ](Sjagk
district and date eral v ll‘;lt do- | posits| part- arllit ae d U. S. | part- Eg]lit ern- TOW=-1 e de .
Re- |V& mestic| ad- ner- p’%al' O{flﬁ Gov- | ner- pical- ment Tim Ings | counts| 1t
serve banks |justed?| ships, éub cers-’ ern- | ships, sub- and Do- | por. e
Banks and divi: checks,| Ment and divie Postal | mes- eign
ot | sions | ete. cor- | gions | Sav- | tic £
pora- ) pora- ings
tions tions
Boston
55 89| 2,648 2,603 203 52 63 4 261 34 25 335] 1,133
57 921 2,655| 2,597 203 49 69 3 268 40f. . 7 335| 1,044
58 96| 2,628 2,636 190 48 86 3 274 37|.. 22 336| 1,039
54 100| 2,631] 2,616 187 61 105 3 271 35 28 336| 1,180
58 108} 2,621| 2,620 180 62 110 3 260 37 25 336| 1,022
168 130(17,474{18,096 568 819 49112 ,347 43 45] 2,794{1,114 280 541( 2,533{12,259
181 128{17,409(17,751 587 794 52212,332 44 461 2,768(1,096 280 473( 2,532{10,870
200 152§17,158{18,244 587 857 580|2,326 43 45| 2,913{1,081 2811 311| 2,528| 9,167
184 134117,316117,913 548 646 740{2,330 43 45{ 2,814]1,083 2831 165| 2,528]11,830
179 123i{17,613[18,346 597 810 766(2,340 42 45| 2,798)1,120 2831 321 2,538) 9,844
Jan. 31.. 531 42 117] 2,313] 2,426 88 33 89) 404 20)...... 359 14 1 19 322 083
Feb. 7.. 531 47 105{ 2,313 2,388 104 26 100[ 404 191, ..... 368 16 1 9 322 885
Feb. 14. ... .. 528 48 1271 2,2401 2,417 88 35 132| 403 19]...... 399 15 1 21 322 863
Feb.21... ....... 530 44 118| 2,284| 2,396 101 28 143 402 19]...... 354 15 1 13 324} 1,136
Feb. 28, . 548 44 124| 2,292| 2,437 92 30 148} 402 19]...... 357 15 1 28 324 958
Cleveland
875 83 145] 3,506 3,576 199 58 1211,316 40 3 449 8 1 55 482 1,473
858 83 145( 3,433| 3,444 204 54 13411,315 45 3 445 9 1 63 483} 1,353
866 89 167| 3,476| 3,629 201 57 15611,312 46 3 485 8 1 25 483| 1,260
871 88 148) 3,438| 3,525 216 60, 200/1,311 46 3 459 9 1 56 4831 1,684
890 81 1551 3,466( 3.604 219 59 2101,311 46 3 451 8 1 69 484| 1,487
486 66 157{ 2,191| 2,199 176 42 66| 554 25 18 383 5 11 17 242 939
500 69 161 2,186 2,197 163 49 711 554 25 18 416 5 11 15 243 867
512 71 199( 2,214} 2,285 156 46 83| 552 25 18 426 5 11 23 243 870
527 69 153] 2,173 2,214 155 49 99 552 25 18 382 6 11 20 244 995
506 68 151| 2,165 2,206 166 52 105| 552 25 18 370 5 11 28 244 867
475 40 184| 1,913{ 1,811 300 26 47| 510 5 5 537 10, 2 22 209 841
482 43 1801 1.897| 1,791 308 31 50] 510 5 5 565 10 2 33 210 774
505 46 198| 1,928] 1,877 304 25 59| 510 5 5 580 10 2 15 210 831
484 44 174] 1,914] 1,823 310 33 70( 509 5 5 540 11 2 14 210 940
488 42 189 1,924} 1,822 327 29 721 508 5 5 536 13 2 22 211 864
Chicago*
Jan. 31... 2,140 102 315} 7,027} 7,098 619 119 354i2,608 27 13 1,416 44 4 127 774 3,860
Feb. 7.... 2,092] 102 305| 6,901| 6,876 590 107 370(2,603 27 131 1,419 44 4] 144 774| 3,338
Feb. 14. ... 2,104] 108 325| 6,866 7,251 578 110 412(2,596 28 13 1,559 42 4 57 771} 3,105
Feb. 21. ... 2,023} 107 325] 6,816 6,936 569 118 525(2,587 28 13| 1,403 43 4 78 771 4,174
s FLeb. 28. .. 2,179 104 313} 6,861 7,080 605 122 550|2,587 28 13| 1,433 41 4 54 775f 3,484
t. Louis
Jan. 31 452 30 110] 1,550} 1,657 111 21 54} 466 14 4 670 3. 46 191 759
Feb, 7 440 30 116} 1,531} 1,610 104 22 62| 468 14 4 676 3., 29 192 650
Feb. 14........... 444 34 126/ 1,538| 1,697 100 22 73| 468 14 4 681 3. 30 192 629
Feb.21.... 448 33 105 1,528{ 1,635 105 21 86| 467 14 4 618 K] I 40 193 795
Feh. 28..... 437 31 116| 1,519 1,639 113 19 96| 466 14 4 620 3. 33 193 724
Minneapolis
Jan. 31. ... 234 13 85 875 883 105 15 511 238}...... 1 287 3 1 34 106 407
Feb. 7.. 232 13 83 858 872 95 14 54| 239(...... 1 309 20 .. 27 106 412
Feb. 14.. 241 13 84 880 921 89 12 571 239)...... 0. ..., 299 200 20 106 361
Feb.21........ 240 13 75 845 886 89 15 67 238...... 1 293 20 .. 37 106 461
Feh. 28. .. 240 13 76 839 876 101 15 700 237]...... 1 299 2000 20 107 425
Kansas City
Jan, 31... 559 33 256} 2,091 2,040 289 29 691 381 5 3 818 1 1 18 228 915
Feb, 7........ 552 34 2491 2,049| 2,019 275 30 741 382 6 3 825 1 1 8 229 910
Feb. 14....... 548 36 2811 2,003] 2,114 271 32 77] 381 6 3 837 2 1 5 230 868
Feb. 21. 568 32 2701 2,099]| 2,082 286 30 921 381 6 3 814 2 1 18 230] 1,120
Feb. 28.. 554 34 272| 2,076{ 2,052 290 49 104| 381 6 3 815 2 1 19 230| 1,014
Dallas
Jan. 31..... 531 36 323( 2,250[ 2,203 234 42 45| 359 63 7 678 235 828
Feb, 7. 553 38 304| 2,210| 2.160 232 36 49 359 63 7 678 237 832
Feb. 14...... 557 41 342) 2,228| 2,264 235 37 57f 359 60 7 707 236 732
Feb.21...... 535 36 3201 2,204| 2,210 219 48 700 359 60 7 652 237| 1,031
Feb. 28..... 551 38 312 2,205| 2,206 219 38 72| 358 60 7 631 237 858
San Francisco
Jan. 31.. 1,965 127 255 7,394| 7,168 765 233 172i4,869 447 25 437] 108 75 78 885 3,104
Feb, 7.. 1,886 121 245| 7,339 7,062 754 225 18414 ,869 463 24 444 112 74 17 8961 3,151
Feb. 14........... 1.883) 138 265 7,261 7,349 775 247 211{4,865 457 23 4771 113 74 22 891} 2,917
Feb,21...... 1,904 129 255 7,243 7,049 756 249 265|4.863 460 24 450 115 74 6| 872] 3,361
Feb, 28....... 1,881 131 264| 7,068| 6,927 731 251 285i4,874 458 24 444| 116 74 30 881} 3,173
City of Chicago*
.31 1,485 35 144] 4,459{ 4,573 288 55 17711,385 21 3] 1,031 38 3 72 518; 2,315
1,433 35 140| 4,381| 4,445 280 52 187(1,381 21 3] 1,024 38 3 76 519| 2,082
1,431 36 1451 4,300{ 4,591 274 49 21141,375 22 3 1,134 37 3 38 515§ 1,984
1,375 39 144 4,289| 4,454 271 52 260(1,367 22 3| 1,015 38 3 49 515 2,476
1,470 37 145] 4,309 4,518 287 58 280|1,368 22 3] 1,041 37 3 30 518| 2,088
For footnotes see opposite page and preceding table.
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NUMBER OF BANKING OFFICES ON FEDERAL RESERVE PAR LIST AND NOT ON PAR LIST,
BY FEDERAL RESERVE DISTRICTS AND STATES

Total banks on On par list
which checks are Not on par list
drawn, and their (nonmember)
Federal Reserve branches and offices ! Total Member Nonmember
district or State
Branches Branches Branches Branches Branches
Banks and offices? Banks and offices Banks and offices Banks and offices | Banks and offices
United States total:
Dec. 31, 1946.......| 14,043 3,981 11,957 3,654 6,894 2,913 5,063 741 2,086 327
Dec. 31,1947....... 14,078 4,148 12,037 3,823 6,917 3,051 5,120 772 2,041 325
Dec. 31, 1948.,,..... 14,072 4,333 12,061 4,015 6,912 3,197 5,149 818 2,011 318
Dec, 31,1949, . ... 14,051 4,562 12,178 4.289 6.887 3,387 5,291 902 1.873 273
Dec. 31, 1950....... 14,015 4,824 12,162 4,534 6,868 3,589 5,294 945 1,853 290
Jan. 31, 19517, ..... 14,010 4,840 12,164 4,549 6,865 3,601 5,299 948 1,846 2901
By districts and
by States
Jan. 31, 19517
District
Boston....... e 474 340 474 340 324 268 150
New York,..oovevnnn. 872 943 872 943 750 874 122
Philadelphia.......... 836 162 836 162 639 123 197
Cleveland. ., .......... 1,116 312 1,116 312 692 268 424
Richmond............ 1,009 547 806 406 477 256 329
Atlanta....... [ 1,196 222 596 182 353 155 243
Chicago. . .vvvvuniuns 2.486 616 2,486 616 1.006 260 1,480
St. Louis. . ........... 1,467 148 1,136 88 496 50
Minneapolis. ......... 1,275 112 677 71 476 28 201
Kansas City.......... 1,757 15 1,748 15 756 8 992
Dallas......... e 1,029 60 924 51 630 34 294
San Francisco......... 493 1,363 493 1,363 266 1,277 227
State
Alabama............. 225 26 129 26 93 26 36
Arizona...... e 10 56 10 56 S 42 5
Arkansas............. 231 20 109 5 68 2 41
California. 192 981 192 981 119 931 73
Colorado. . 148 4 148 93 55
Connecticut 104 50 104 50 62 43 42
Delaware .. 38 20 38 20 17 8 21
District of Columbia.. . 19 45 19 45 15 35 4
Florida.........ovuun. 191 S 130 4 74 4 56
Georgia. ..coevnrennnn 396 43 113 40 66 36 47
Idaho............ent. 43 55 43 55 24 50 19
IIHNoiS. .. oo vvvennn. 888 2 886 2 509 2 377
Indiana......... . 485 109 485 109 237 55 248
TOWa. ..o ieivnsnennnss 662 164 662 164 161 | ....... 501
Kansas,.....oooenn. e 611 {.......... 609 | ...... 215 | ...l 394
Kentucky............ 381 45 381 45 113 28 268 LY/ R P cen
Louisiana.......... e 165 77 61 54 47 47 14 7 104 23
Maine,....ovoeeenenan. 62 70 62 70 37 37 25 K S
Maryland. ...... eeee 164 119 164 119 77 78 87 L O O
Massachusetts., ..... .. 176 177 176 177 140 160 36 17 e
Michigan............. 437 239 437 239 231 183 206
Minnesota. . 678 6 266 6 206 6 60
Mississippi. 201 68 41 14 31 7 10
Missouri. 594 1 529 1 180 1 349
Montana. 110 | 110 §... ...... 84 f.......... 26
Nebraska. . Ve 411 2 411 2 141 2 270
Nevada........ vee 8 19 8 i9 6 18 2
New Hampshire....... 74 2 74 2 52 1 22
New Jersey...oeeeen.. 321 165 321 165 276 149 45
New Mexico.......... 51 15 51 15 35 2 16
New Vork.....ooee... 626 785 626 785 546 732 80 53 | iiea
North Carolina........ 208 220 95 85 54 46 41 39 113 135
North Dakota........ 150 22 62 6 42 ). .. 20 6 88 16
Ohio. ... ccvvieeinnnn. 658 227 658 227 421 196 237 3 T N P,
Oklahoma............ 384 1 376 1 224 1 152 ..., 8 i,
Oregon.....covvenennn 69 102 69 102 30 90 39 12 oo
Pennsylvania......... 966 193 966 193 735 166 231 27 e e
Rhode Island......... 14 50 14 50 8 38 6 D ¥ R
South Carolina........ 150 49 66 43 32 35 34 8 84 6
South Dakota......... 169 50 71 25 62 22 9 3 98 25
295 28 207 85 82 63 125
906 12 852 12 578 12 274
55 24 55 24 31 22 24
. 69 11 69 11 40 2 29
Vi\rginia. .. 313 114 308 114 203 62 105
Washington........ vee 118 145 118 145 52 136 66 L2 P (A
West Virginia......... 180 |.......... 179 ..o, 108 | ......... 71 ... | S
Wisconsin. ..... e 551 152 551 152 164 22 387 130 b e,
Wyoming...... eeeene 53 leeeennn.n. Lk I 39 S R O I
» Preliminary. 1 BExcludes 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 1951, p. 228, footnotes 10 and 12).

Back figures.—See Banking and Monetary Statistics, Table 15, pp. 54-55, and Annual Reports.
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COMMERCIAL PAPER AND BANKERS' ACCEPTANCES OUTSTANDING
[In millions of dollars]

Dollar acceptances outstanding
*
Held by Based on
Commer-
cial
End of month paper Total Accepting banks G(ilods séolx)'ed in or
out- shipped between
standing! ;’I‘:éin Imports E;:por s [ Doltar points in
2 Others nto rom ex-
Own Bills United | United | oop.,
Total bills bought States States United | Foreign
States | countries
1949—December. .. ... 257 272 128 58 70 144 184 49 |..... ... 30 9
1950—January........ 258 280 134 67 68 146 190 49 (%) 32 9
February....... 257 256 120 69 51 136 175 45 (%) 25 11
258 245 100 63 37 145 165 45 Q) 23 12
257 237 93 62 31 144 157 47 *) 18 15
250 231 93 59 34 138 142 58 O] 15 17
240 279 126 82 44 154 170 66 1 21 21
259 335 155 87 68 180 211 80 1 22 22
. 286 374 174 103 71 200 238 87 1 26 21
September. ..... 308 397 187 103 84 211 264 79 2 29 23
October........ 312 383 168 100 68 215 243 85 2 29 25
November. ..... 325 383 166 104 62 217 234 88 2 29 29
December. ... .. 333 394 192 114 78 202 245 87 2 28 32
1951—January........ 356 453 202 126 76 251 286 100 2 36 29
1 As reported by dealers; includes some finance company paper sold in open market. 2 Less than $500,000.

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

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

{Member firms of New York Stock Exchange. Ledger balances in millions of dollars)

Debit balances Credit balances
Customers’ Oth dit bal
Debit Debit credit balances ! er credit balances
End of month |Customers’| balances in | balances in [ Cash on
debit partners’ firm hand Money
balances | investment | investment | and in | borrowed? In partners’] In firm In capital
(net)! and trading | and trading | banks Free Other investment | investment | " alll)nts
accounts accounts (net) and trading | and trading | E::et)
accounts accounts
1942—June....... 496 9 86 180 309 240 56 16 4 189
December. .. 543 7 154 160 378 270 54 15 4 182
761 9 190 167 529 334 66 15 7 212
. 789 11 188 181 557 354 65 14 5 198
1944—]June....... 887 5 253 196 619 424 95 15 11 216
December...| 1,041 7 260 209 726 472 96 18 8 227
1945—June....... 1,223 11 333 220 853 549 121 14 13 264
December...| 1,138 12 413 313 795 654 112 29 13 299
i946—June. . ..... 809 7 399 370 4908 651 120 24 17 314
December. .. 540 5 312 456 218 694 120 30 10 290
1947—June....... 552 6 333 395 223 650 162 24 9 271
December. .. 578 7 315 393 240 612 176 23 15 273
1948—June....... 619 7 326 332 283 576 145 20 11 291
December. .. 550 10 312 349 257 586 112 28 5 278
1949—June....... 681 5 419 280 493 528 129 20 9 260
December. .. 881 5 400 306 523 633 159 26 15 271
1950—February. .. 3953 e 3522 LS I I S
................................ 3579 3666
................................ 3619 3678
................................ 3750 3657
12 386 314 827 673 166 25 11 312
................................ 3755 3712
................................ 3752 3780
September..] 31,284 .. ... e 3751 3738 1 eeiiiieieee e
October..... E I T 23 P S P 3759 3771 P TS P P
November..| 81,360 ... ..o ifeiierieineifeoeenenannn 3774 3796 do.iiiefeeneesnnae]eiiiinieii i
December...] 1,356 9 399 397 745 890 230 36 12 317
1951—January....| 31,411 fo. e 3690 2948 1L L e e

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

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

3 As reported to the New York Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances
secured by U, S, Government securities was (in millions of dollars): November, 127; December, 121; January, 114,

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

Back figures.—See Banking and Monelary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data
-in detail at semiannual dates prior to 1942,
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OPEN-MARKET MONEY RATES IN NEW YORK CITY
[Per cent per annum]

Prime Stock U. S. Government
* Prime bank- ex- securities (taxable)
Year, com- ers’ change
month, or merc;al accept- lcall
week f_atpoeﬁ._ ances, 2:_“ 3-  |9-to12-]3- to 5-
months! 90 new- month | month | year
days 1 alg? | bills? |issues4 | issues®
1948 average,....( 1 44 1.11 155 | 1.040 114 1 62
1949 average.....| 1 48 112 1631102 114 1 413
1950 average..... 1.45 1.15 1.63 | 1.218 1.26 1.50
1950—February. .| 1.31 1.06 1.63 | 1.125 1.15 1.44
March..... i 31 1.06 1.63 | 1.138 1.16 145
April...... 1 3t 1.06 1.63 | 1.159 1.17 1.45
May...... 131 1.06 163 | 1.166 118 1.45
June. | 131 1.06 1.63 | 1 174 123 1.47
July...... 1.31 1.06 1.63 | 1.172 123 1.45
August . 1.44 1.16 163 | 1.211 1.26 1.45
September.| 1.66 1.31 1.63 | 1 315 1.33 1.55
October. ..} 1.73 1.31 1.63 | 1 329 1.40 165
November.| 1.69 1.31 1.63 | 1.364 147 1 62
December..| 1.72 1.31 1.63 | 1.367 1.46 1.64
1951—January. .. 1.86 1.39 1.63 | 1,387 1.47 1.66
February..| 1.96 1.50 1.63 | 1391 ] 41.52 1.67
Week ending:
Feb. 3. 17%-2 115 1115-1341 1.391 | 41.49 1.67
Feb. 10... 1742 115 [115-134| 1.391 1.53 1.68
Feb. 17... 1%-2 114 1135-184| 1.391 1.52 1.67
Feb. 24... 2 114 1115-134| 1.390 1.51 1.67
Mar. 3... 2 135 1114-134| 1.390 1.52 1.69

L Monthly figures are averages of weekly prevailing rates.

2 The average rate on 90-day Stock Exchange time loans was 1.50
per cent, Aug. 2, 1946~Aug. 16, 1948; and 1.63 per cent beginning
Aug. 17, 1948.

3 Rate on new issues within period.

4 Series includes certificates of indebtedness, when outstanding in
proper maturity range, and selected note and bond issues. Bonds were
first included on Feb. 1, 1951,

5 Series includes notes and selected bond issues.

Back figures.—See Banking and Monetary Statistics, Tables 120-121
pp. 448-459, and BULLETIN for May 1945, pp. 483-490, and October
1947, pp. 1251-1253,

BANK RATES ON BUSINESS LOANS

AVERAGE OF RATES CHARGED ON SHORT-TERM LOANS
TO BUSINESS BY BANKS IN SELECTED CITIES

[Per cent per annum)

Size of loan
Area and period All
loans || $1,000- | $10,000-1$100,000-1 $200,000
$10,000 | $100,000{ $200,000{ and over
Annual averages:
19 cities:
1941 20 43 30 19 1.8
1942, 22 44 32 22 20
1943, 26 4.4 34 25 24
1944, 2.4 4.3 33 26 22
1945, 2.2 4.3 32 23 20
1946. 2.1 4.2 3.1 2.2 1.7
1947, 2.1 4.2 3.1 2.5 1.8
1948. 2.5 4.4 3.5 28 2.2
1949 . 2.7 4.6 3.7 3.0 2.4
1950 2.7 4.5 3.6 3.0 2.4
Quarterly:
19 cities:
4.45 .54 2 94 2.31
4.50 3.65 2 94 2.39
4.51 3.63 2.95 2.34
4.60 3.73 3.10 2.57
3.85 3.22 2.64 2.13
3.94 335 273 2.16
4.06 333 272 2.15
4.17 3.44 2.80 2.35
7 Northern and East-
ern cities:
1950—Mar....... 2.55 4.64 .60 2 91 2.28
June 2.67 4.58 3 62 2 82 2.45
Sept. 2.63 4.56 3.59 2.87 2.39
Dec........ 2.87 4.64 3.70 3.18 2.65
11 Southern and
Western cities:
1950—Mar....... 3.12 4.64 3.7 3.15 2.74
June.. ... 3.22 4.70 3.83 317 2.82
Sept....... 3.13 4.7 3.83 315 2.67
Dec........ 3.28 4.78 3.91 3.21 2.90

NoteE.—For description
pp. 228-237.

of series see BULLETIN for March 1949,

BOND YIELDS?

(Per cent per annum]

U. S. Government Corporate (Moody's)*
(taxable)
Mun}c— Corpo- B B
ipa rate y ratings y groups
Year, month, or week 15 (high- (high-
7to9 years | grade)? | grade)’ | Total Ind Rail Publi
years or ndus- ail- ublic
more Aaa Aa A Baa trial road utility
Number of issues......... 1-5 18 15 9 120 30 30 30 30 40 40 40
1948 average 2 00 2.44 2.40 2.81 3.08 2.82 2.90 3.12 3.47 2.87 3.34 3.03
1949 average 17 2 31 221 2.65 2.96 2 66 2.75 3.00 3.42 2.74 3.24 2.90
1950 average 1.84 2.32 1.98 2.60 2.86 2.62 2.69 2.89 3.24 2.67 3.10 2.82
1950—February 175 2.24 2.06 2.54 2.83 2.58 2.65 2.86 3.24 2.63 3.08 2.78
Marc] 178 2.27 2.07 2.55 2.84 2.58 2.66 2.86 3.24 2.64 3.08 2.78
April 1 80 2.30 2.08 2.57 2.84 2.60 2.66 2.86 3.23 2 64 3.08 2.79
May 1 80 2.3t 2.07 2.57 2.86 2.61 2.69 2.88 3.25 2.65 3.12 2.81
June... 1 83 2.33 2 09 2.59 2.87 2.62 2.69 2.90 3.28 2.66 3.15 2.81
July. . 1 83 2.34 2.09 2.61 2.90 2.65 2.72 2.92 3.32 2.69 3.19 2.83
August. 1 82 2.33 190 2 58 2.85 2.61 2.67 2.87 3.23 2.66 3.08 2.80
September 1 89 2.36 1.88 2.62 2.86 2.64 2.71 2.88 3.21 2.68 3.07 2.84
ctober. .... 1.94 2.38 1.82 2.65 2.88 2.67 2.72 2.91 3.22 2.70 3.09 2.85
November.... ..... 1.95 2.38 1.79 2.66 2.88 2.67 2.72 2.92 3.22 2.70 3.08 2.86
December. ........ 1.97 2.39 1.77 2.66 2.88 2.67 2.72 2.91 3.20 2.70 3.07 2.87
1951—January........... 1.96 2.39 1.62 2.64 2.86 2.66 2.71 2.89 3.17 2.69 3.03 2.85
February.......... ) 2.40 1.61 2.66 2.85 2.66 2.7 2.88 3.16 2.69 3.01 2.86
Week ending:
Feb. 3........... 0. con. 2.39 1.59 2.65 2.85 2.66 2.71 2.88 3.16 2.69 .02 2.86
Feb. 10...........|........ 2.39 1.59 2.64 2.85 2.66 2.71 2.88 3.16 2.69 3.01 2.86
Feb. 17........... 1. ... 2.40 1.59 2.65 2.85 2.65 2.71 2.87 3.16 2.69 3.01 2.86
Feb. 24...........|........ 2.40 1.61 2.67 2.86 2.66 2.72 2.88 3.16 2.70 3.01 2.87
Mar. 3.......... et 2.40 1.65 2.68 2.88 2.69 2.74 2.90 3.17 2.72 3.02 2.89

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

2 Standard and Poor’s Corporation. X
4 Moody's Investors Service, week ending Friday.

3 U, S. Treasury Department.
Because of a limited number of suitable issues, the industrial Aaa and Aa groups have

been reduced from 10 to S and 6 issues, respectively, and the railroad Aaa and Aa groups from 10 to 5 issues.

5 Series discontinued Feb. 1, 1951.

Back figures—See Banking and Monelary Statistics, Tables 128-129, pp. 468-474, and BULLETIN for May 1945, pp. 483-490, and October

1947, pp. 1251-1253,
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SECURITY MARKETS

Bond prices Stock prices §
Corporate # Common (index, 1935-39 =100) X?g'::f
Year, month, or week U. S. | Munic- ;“é:ou(_i“
Gov- ipal Medium-grade Pre- . 3ands of
,:g;; 2 g(gxgg)- 4| High- ferred Total || Indus- { Rail- | Public |shares)
grade Totat || Tndus- | Rail- | Public trial | road | utility
trial road | utility
Number of issues.......... AN 4 15 416 365 20 31 ceseans
1948 average.........oo0nen .. 95.2 | 168.7 124 131 115 96 1,144
1949 average.. [N . 97 01 176.4 121 128 Q7 98 1,037
1950 average.........oovinnn (® | 181.8 146 156 117 107 2,012
1950—February 100.9 | 182.4 137 144 107 107 1,704
Marc] 100.8 | 183.8 139 147 109 110 1,643
April ® 183 § 142 150 110 111 2,297
May...oovvennenee e 41027311315 oo feeveee ffoeeenei]enanea] oo 183.1 147 156 110 113 .763
June......oooviiaa 10242t 131 oo e 182.0 | 148 158 107 112 2,075
B 121320 8 11 220 5 : 3 I O DAY DR | S I s ...| 178.5 138 147 110 103 2,227
August................[ 102.28j134.8 {.......|...... . eeiii i e en 181.9 147 158 121 104 1,673
September.............[ 101.90| 135.2 {....... ... fleveeenc il 181.8 152 163 125 105 1,930
October. ..............[ 101.64] 136.4 |.......|....c.fleeviifonnaii]onnas, 180.5 158 171 129 106 2,141
November.............| 101.69] 137.0 |.......|J...... ][ ceeuvi]eree it 180.8 156 169 127 105 2,032
December. ............[ 101.53| 137.4 |....... ... v oo e 179.9 158 171 139 104 2,769
1951—January...............[| 101.56] 140.5 |.......]......ql.c.o o] ieei i e e 180.9 | €169 183 153 109 2,974
February..............] 101.44] 140.8 |.......[...... Jleccoo oo cib ot 180.9 175 190 159 111 2,104
Week ending:

eb. 3.... ... 101.57} 141.2 7 172 187 159 109 2,638
Feb. 10................. 101.51) 141.2 .4 175 190 163 110 2,370
Feb. 17................. 101.43} 141.2 .0 176 191 162 110 2,008
Feb. 24.. 101.39| 140.7 .5 174 189 157 111 1,776
Mar. 3.......... ... 101.30| 139.9 .7 174 188 154 113 1,625

¢ Corrected.

1 Monthly and weekly data are averages of daily figures, except for municipal bonds and for stocks, which are based on Wednesday figures.
2 Average of taxable bonds due or callable in 15 years or more.
8 Prices derived from average yields, as computed by Standard and Poor’s Corporation, on basis of a 4 per cent 20-year bond.
4 Prices derived from average yields, as computed by Standard and Poor’s Corporation.
6 Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual dividend.
7 Average daily volume of trading in stocks on the New York Stock Exchange.
8 Series discontinued beginning Apr. 1, 1950
Back figures.—See Banking and 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.

NEW SECURITY ISSUE
{In millions of dollars|

S

5 Standard and Poor’s Corporation.

For new capital For refunding
‘{otal Domestic Domestic
new
Total Total
and For-
Year or month | re. nsgsc:xc State Corporate For- m(gzic State Corporate eign*
fund- d d Fed- eignt nd d | Fed-
b || 229 | o || 220 | ot and || 28 |
eign) nici. | 3gen- Bonds cign) nici. | agen- Bonds
al | cles! Total || and |Stocks al | clest Total j| and |Stocks
D notes b notes
1,075)) 1,075 342 108 624! 506 118] ....] 1,039){ 1,039| 181 440 418 407 11 (...
642 640 176 90 374 282 92 2 | 1,527} 1,442/ 259 497 685 603 82 86
913 896 235 15 646 422 224 17 | 3,303|} 3.288] 404 418 | 2,466|| 2,178] 288 15
1,772)] 1,761 471 26} 1,264 607 657 12 | 6,234|| 6.173| 324 912 | 4,937| 4,281 656 61
4,645i 4,635 952 1271 3.556(1 2,084 1,472 10 | 4,000]| 3,895( 208 734 | 2,953 2,332 601 | 105
37,566} 7,255|| 2,228 239| 4.787| 3.567) 1,219 68 | 2,125|| 1,948 44 422 | 1,482|] 1,199| 283 | 177
*9,085|]79,076{| 2.604 2947 46,177|| * 45,269 908 10 | 1,135] 1,135 82 768 284 257 28 f....
r8,160(178,131(| 2,803 233|75,095|74,125 r971 29 |71,593){r1,492)f 104 943 445 7393 52 | 101
8,271){ 8.,160|| 3,370 394| 4,395(} 3,199} 1,197} 111 } 2,665) 2,441)] 112 992 | 1,338] 1,280 58 | 123
1949-—December.! r791 r573 373 198]...... r375 227] r147]...... 218 218 57 56 105, 101 4
1950—January. .| %1,185 817 817 233 30 553 463 90|... 3 369 269 1 159 108 96 12 |....
February . 809 711 708 550 13 146 80 66 3 98| 83 6 57 204 19 1 14
March.. .| 1,059 768 746 363 21 361 280, 82 22 292 229 3 58 168 165 4 63
April..... 685 525 520 170 23 327 147 180 5 160 160 6 65 89| 80 91....
May.....| 1,052 771 769 304 39 426 307 119 2 281 281 14 31 236 231 61l....
June.....| 1,285 954 949 334 18] 598 429 169 5 330 330 20 35 276 276]...... e
July..... 579 505 505 204 8 292 216 7 75 75 1 53 21 21]...... ..
August. .. 787 551 519 265)...... 254 211 43 31 236 190 8 48 134 128 5 46
September 924 705 687 272 145 270 220 50 18 219 219 6 193 20 20f......|....
October. . 794 651 646 181)...... 465 265 200 5 143 143| 3 63 77 76 1]....
November 752 598 584 356)...... 229 192 37 14 154 154 14 65 74 66 8
December. 840 630 630 138 98 394 319 75]...... 210 210 28 79 103, 91 12
7 Revised.

1 Includes publicly offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury.
2 Includes issues of noncontiguous U. S. Territories and Possessions.
3 These figures for 1947 and for January 1930 include 244 million dollars and 1060 million, respectively, of issues of the International Bank
for Reconstruction and Development, which are not shown separately. .
4 Tncludes the Shell Caribbean Petroleum Company issue of 250 million dollars, classified as “foreign’ by the Chronicle.
5 Monthly data for 1950 will be revised in the BULLETIN for April.

Source~—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce.
Back figures.—See Banking and Monetary Sitatistics, Table 137, p. 487,

ssubject to revision.
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NEW CORPORATE SECURITY ISSUES?
PROPOSED USES OF PROCEEDS, ALL ISSUERS
[In millions of dollars]

Proposed uses of net proceeds
Estimated | Estimated
Year or month gross net New money Retirement of securities
proceeds ? | proceeds ? Repagrfment Other
Total Plant and | Working Total ||Bondsand| Preferred |other debt purposes
& equipment| capital notes stock

4,572 4,431 858 380 478 3,368 3,143 226 154 49

2,310 2,239 991 574 417 1,100 911 190 111 36

2,155 2,110 681 504 177 1,206 1,119 87 215 7

2,164 2,115 325 170 155 1,695 1,637 59 69 26

2,677 2,615 569 424 145 1,854 1,726 128 174 19

2,667 2,623 868 661 207 1,583 1,483 100 144 28

1,062 1,043 474 287 187 396 366 30 138 35

1,170 1,147 308 141 167 739 667 72 73 27

3,202 3,142 657 252 405 2,389 2,038 351 49 47

6,011 5,902 1,080 638 442 4,555 4,117 438 134 133

6,900 6,757 3,279 2,115 1,164 2,868 2,392 476 379 231

6,577 6,466 4,591 3,409 1,182 1,352 1,155 196 356 168

7,078 6,959 5,929 4,221 1,708 307 240 67 488 234

6,052 5,959 4,606 3,724 882 401 360 41 637 315

6,292 6,194 3,987 3,029 958 1,224 1,095 129 651 332
1950—January....... 614 605 453 405 48 52 39 12 53 48
February...... 259 255 190 130 60 33 30 3 13 18
March......... 547 538 371 242 129 139 138 1 11 17
April.......... 490 480 344 295 49 50 36 14 76 9
May.......... 669 658 306 212 94 204 164 40 137 11
June.......... 1,069 1,055 625 451 174 317 311 5 65 49
July........... 315 3 211 140 71 20 19 ..., 20 60
August. . ...... 407 402 225 189 36 138 132 6 17 23
September. . ... 416 408 306 248 58 33 28 5 32 37
October. . .. 561 550 312 255 57 89 62 27 129 20
November 393 387 268 193 75 76 63 13 28 15
December...... 553 546 376 269 107 74 72 2 71 25
1951—January....... 274 269 243 193 49 14 12 2 11 2

PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERSH!
{In millions of dollars}

. C ial and ~ < otili ot Real estat
Manufacturing m(;:(:glll?tf:)us“l Railroad Public utility? Communication 8 arﬁ ff:aiceial
Year or
month Total Total Total Total Total Total

net || New |Retire-| met {| New | Retire-{ net || New [Retire- | net | New |Retire-| net || New } Retire-} net || New | Retire-
pro- ([moneyjments | pro- {{money mentsi®] pro- ||money| ments!®| pro- ([money|ments!®| pro- |[money|ments!®| pro- |{money|ments
ceeds? ceeds® ceeds? ceeds? ceeds? ceeds?

139 558 |1,987 63 | 1,807 |......
51 611

228 10| 7 89| 611 f...... 71
24 30 11,208 180 | 943 ...... 16 8 7
85 97 (1,246 43 | 1,157 |...... 102 9 88
115 186 11,180 || 245 | 922 ]...... 155 42 9

115 | 1,320 {2,291 69 12,160 [.....|l......|....... 206 85 65
129 571 12,129 ) 785 1 1,252 |......|j.... |0 323 164 64
240 35 13,212 |[2,188 39 |l 286 189 24
546 56 12,281 (1,998 145 | 891 [} 870 2 587 485 30
441 11 {2,615 (12,140 234 | 567 || 508 49 | 593 || 440 35
346 183 2,895 1|2,003 679 | 396 || 314 73 | 618 || 356 78
1950—January....... 31 27 2 31 25 3 93 27 31| 225 165 14| 205 202 2 20 6
February. . 63 47 4 25 21 ... 13 Bl 130 98 29 | 23 11
49 38 10 16 15 ...... 107 85 22| 217 141 58 18 18 1.. 132 75
34 24 1 33 21 6 31 7 B 273 || 228 40 23 22 86 22
186 80 7 29 19 1 69 39 30 ) 331 129 165 13 13 31 27 en.
169 109 36 45 20 11 74 15 40 | 575 || 385 161 64 3 127 92 8
68 50 3 72 22 3 13 B....... 104 81 11 24 21 30 2
42 20 5 40 19 8 42 38 41 233 121 107 6 6 39 22 14
70 43 10 62 15 8 17 17 (... 223 | 205 11 7 5l....... 28 21 3
180 65 33 39 14 16 34 34 ..., 228 || 164 33 23 15 7 46 20 |.......
127 78 21 31 17 8 24 24 {....... 174 [ 126 45 9 6 f....... 22 17 1
December. ....| 146 | 113 107 109 64 2 72 16 56 | 183 162 5 4 3. 32 18 1
1951—January... ..| 37 29 7 27 17 1 44 44 133 126 6 2 2 27 25 |......

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

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

3 Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e.,, compensation to underwriters, agents, etc., and!
expenses. 4 Classifications for years 1934-47 are not precisely comparable with those beginning 1948, but they are believed to be sufficiently
similar for broad comparisons. See also footnotes 5 through 8.

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

7 Includes “‘Other transportation’’ for which separate figures are available beginning in 1948. 8 Included in *‘Public utility” prior to 1948.

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

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

[In millions of dollars)

Assets of 10 million dollars and over || Assets of 50 million dollars and over Assets of 10-50 million dollars
(200 corporations) (82 corporations) (118 corporations)
Year or quarter
Profits | Profits Profits | Profits Profits | Profits
Sales before after Divi- Sales before after Divi- Sales before after Divi-
taxes taxes dends taxes taxes dends taxes taxes dends
1,209 997 722 9,008 1,071 883 656 1,583 139 114 67
1,844 1,273 856 || 11,138 1,638 1,127 772 1,869 206 146 83
3,156 1,519 947 | 15,691 2,778 1,329 854 2,600 378 190 93
3,395 1,220 760 || 18,544 2,876 1,056 672 3,227 519 164 88
3,683 1,260 777 || 24,160 3.111 1,097 688 4,080 571 164 88
3.531 1,255 848 || 25,851 2,982 1,001 755 4,497 549 164 93
2,421 1,129 861 | 22,278 1,976 964 764 4,253 445 165 98
2,033 1,202 943 | 17,416 1,573 932 804 3,912 460 271 139
4,099 2,521 1,167 || 25,686 3,423 2,105 1,000 5,129 676 416 167
5,315 3,310 1,403 || 31,238 4,593 2,860 1,210 5,717 721 450 192
5,035 3,099 1,657 | 31,578 4,506 2,768 1,474 5,124 529 330 183
1,218 751 285 7,231 1,050 649 247 1,390 168 102 38
1,242 770 311 7,503 1,058 657 269 1,445 184 113 42
1,331 832 307 7,813 1,146 717 265 1,437 186 115 43
1,523 958 499 8,691 1,339 838 429 1,445 184 120 70
1,326 808 343 8,056 1,187 723 303 1,307 139 84 40
1,196 726 354 8,115 1,077 653 312 1,254 119 73 42
1,312 799 331 8,148 1,183 717 292 1,273 129 82 39
1,201 766 629 7,259 1,059 675 567 1,291 142 91 62
1,400 804 387 7,935 1,254 717 347 1,322 146 87 40
1,821 1,048 393 9,179 1,631 936 347 1,476 190 112 46
2,176 1,242 546 | 10,095 1,916 1,089 497 1,658 260 152 49

PUBLIC UTILITY CORPORATIONS

[In millions of dollars]

Railroad Electric power Telephone

VYear or quarter Operat- | Profits | Profits Operat- | Profits | Profits Operat- | Profits | Profits
ing before after Divi- ing before after Divi- ing before after Divi-
revenue | taxes taxes dends | revenue | taxes taxes dends | revenue | taxes taxes dends
126 93 126 2,647 629 535 444 1,067 227 191 175
249 189 159 2,797 692 548 447 1,129 248 194 178
674 500 186 3,029 774 527 437 1,235 271 178 172
1,658 902 202 3,216 847 490 408 1,362 302 163 163
2,211 873 217 3,464 913 502 410 1,537 374 180 168
1,972 667 246 3,615 902 507 398 1,641 399 174 168
756 450 246 3,681 905 534 407 1,803 396 177 174
271 287 235 3,815 964 638 458 1,992 277 200 171
777 479 236 4,291 954 643 494 2,149 193 131 134
1,148 699 289 4,830 983 657 493 2,541 269 183 181
700 438 252 5,047 1,129 753 558 2,817 332 220 216
146 73 57 1,233 282 184 124 607 65 44 39
286 186 57 1,152 231 154 115 627 71 48 44
393 244 53 1,178 211 143 121 641 64 44 47
317 191 122 1,267 254 174 133 667 69 47 50
119 58 69 1,312 316 206 124 670 62 42 50
183 115 55 1,223 272 180 136 695 75 50 51
174 104 50 1,223 259 173 142 711 84 55 54
224 161 78 1,289 281 195 157 741 111 72 61
109 251 61 1,378 351 2230 146 749 114 274 63
247 2155 53 1,315 321 2212 153 780 135 286 68
453 2253 55 1,310 293 2171 152 809 150 285 71

i1 Certain Federal income tax accruals for the first six months of 1950, required by recent legislation and charged by many companies against
third quarter profits, have been redistributed to the first, second and third quarters.

2 As reported.

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

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

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

Telephone. Figures are for 30 Jarge companies (which account for about 85 per cent of all telephone operations) and exclude American Tele-
phone and Telegraph Company, the greater part of whose income consists of dividends received on stock holdings in the 30 companies. Data are
obtained from the Federal Communications Commission, except for dividends, which are from published company reports. :

All series. Profits before taxes refer to income after all charges and before Federal income taxes and dividends. For description of series
and back figures, see pp. 662~666 of the BULLETIN for June 1949 (manufacturing); pp. 215-217 of the BULLETIN for March 1942 (public utilities);
p. 1126 of the BULLETIN for November 1942 (telephone); and p. 908 of the BULLETIN for September 1944 (electric power).
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SALES, PROFITS, AND DIVIDENDS OF LARGE MANUFACTURING CORPORATIONS, BY INDUSTRY

[In millions of dollars)

Annual Quarterly

Industry 1948 1949 1950
1947 1948 1949

Nondurable goods industries

Total (94 corps.):?
Sales. ..o it e e 11,313| 13,364| 12,790} 3,324| 3,532 3,243} 3,051} 3,163| 3,333{ 3,251 3,458| 3,908
Profits before taxes. . 1,787 2,208] 1,843 543 565 496 397 446 503 504 581 774
Profits after taxes....... 1,167| 1,474 1,211 362 394 321 256 292 342 308 353 464
Dividends. .......ovvvvriiiieiniiiinnn. 551 656 708 141 225 146 166 147 249 166 175 205

Selected industries:
Foods and kindred products (28 corps.):
Bale8.sue. ittt e e e 3,231; 3,447 3,254 846 904/ 805 792 822 835 757 817 931
Profits before taxes. ......... 42 85 89 101 102 83 100 153
Profits after taxes..... PN 259 257 233 60| 7 52 54 63 64 47 57 86
Dividends. . ..cvveviriiiini i, 128 135 134 32 42 30 31 29 44 31 33 32

Chemicals and allied products (26 corps.):
................................. 3,108] 3,563] 3,562 904 936 896 860, 896 910, 952) 1,051 1,192
54 655 67 247 309

-
'S
-
(=]
w
pe
3
©
-3
-
—
-

Proﬁts before taxes.................... 7 S 3 166 183 170 140 174 189 205
Profits after taxes.............ocuvunn. 337 408 403 104 119 100 83 105 115 117 141 174
Dividends. .....coovviiiiiiiiiiiiinaan 215 254 311 59 85 64 66 68 113 72 79 112
Petroleum refining (14 corps.):

ales. ... e 2,906 3,945( 3,865 978( 1,077 993 934 942 996, 960 989 1,113
Profits before taxes. ... .......ooovoeir. 456 721 525 171 173 161 119 114 131 121 133 188
Profits after taxes.............coooun.. . 350 548 406 132 141 119 92 86 109 87 95 131
Dividends. . ......coviiiiiiiiiinaa... 127 172 172 29 66 31 47 31 63 42 42 44

Durable goods industries

Total (106 corps.):3
................................... 19,502| 23,5911 23,914 5,927| 6,605 6,120} 6,320} 6,257| 5,217 6,005 7,197| 7,846

Proﬁts before taxes ........................ 2,312 3,107 3,192 788| 958 830 799 866 697 896| 1,240( 1.402
Profits after taxes..... PR 1,355 1,836 1,888 470 564 487 470 508 424 496 695 778
Dividends. ......covvviiiiiiiiiiiiiin.., 615 746 949 166 274 197 188 184 380 220 218 341

Selected industries:
Primary metals and products (39 corps.):
Sales. . ... oot e 7,545 9,066 8,197( 2,306( 2,601 2,430! 2,175 2,050| 1,542| 2,200| 2,528 2.622
400 4

Proﬁts beforetaxes..............counn. 891 1,174 993 304 385 353 252 228 160 299

Profits aftertaxes................ouvns 545 720 578 185 240| 204 144 130 100 167 225 255
Dividends. .. .......co.oiiiiiiii, 247 270 285 60 90 71 64 61 89 66 73 79

Machinery (27 corps.):

SalesS. .. ...oiiii i e 3,634| 4,554| 4,372| 1,076 1,283 1,106| 1,110| 1,055 1,101} 1,106 1,200{ 1,276
Profits before taxes......oo0unn PPN 443 569 520 118 177 133 120 119 148 145 168 193
Profits after taxes.............coveven.. 270 334 321 71 105 79 77 75 91 82 94 109
Dividends. . ... ereeae. N 113 126 136 28 42 33 32 31 41 49 37 38

Automobiles and equipment (15 corps.):

e8. i 6,692 8,093 9,577| 2,056 2,221 2,151| 2,601( 2,707| 2,118 2,283| 2,975| 3,355
Proﬁts before taxes.................... 800 1,131| 1,473 305 327 298 376 462 337 398 596! 655
Profits after taxes................c0nvnn 445 639 861 175 176 177 218 267 200 215 330 357

Dividends. ........ccoooiiiiiiiia 195 282 451 65 112 79 76 80 216 90 91 205

1 Certain Federal income tax accruals for the first six months of 1950, required by recent legislation and charged by many companies against
third quarter profits, have been redistributed to the first and second quarters,
2 Total includes 26 companies in nondurable goods groups not shown separately. as follows: textile mill products (10); paper and allied products
15); and miscellaneous (1).
$ Total includes 25 companies in durable goods groups not shown separately, as follows: building materials (12); transportation equipment
other than automobile (6); and miscellaneous (7).

CORPORATE PROFITS, TAXES, AND DIVIDENDS
(Estimates of the Department of Commerce. Quarterly data at seasonally adjusted annual rates)
{In billions of dollars]

Profits Profits Cash Undis- Profits Profits Cash Undis-
Year before I?:::;e after divi- tributed Quarter before h:::;:e after divi- tributed
taxes taxes dends profits taxes taxes dends profits
6.5 1.5 5.0 3.8 1.2 11948—4.... 33.1 12.9 20.3 7.9 12.4
9.3 2.9 6.4 4.0 2.4
17.2 7.8 2.4 4.5 49 liogo—1 ... 28.3 17.4 7.9 9.5
21.1 117 9.4 43 5.1
251 14 4 10.6 45 62 2 ... 26 4 10.0 16 4 7.7 87
24.3 13 5 10:8 47 61 3 28 2 10 8 17.3 7.4 9.9
19.7 112 8.5 47 38 4 276 10 8.2 8.7
23.5 96 13 9 58 81
30.5 11.9 18.5 6.6 11.9 29 2 13.2 16.0 81 7.9
33.9 13.0 20.9 7.5 13.4 37 4 16.5 20.9 81 12.7
27.6 10.6 17.0 7.8 9.2 46.4 20.6 25.8 9.4 16.5
r39.8 7.7 r22.1 9.4 2.7 L S 48.0 21.3 11.5 15.2
r Revised.
1 Estimates of Council of Economic Advisers, based on preliminary data.
Source.—Same as for national income series.
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES
{On basis of daily statements of United States Treasury.

In millions of dollars]

Total Direct debt
(.%Zjbs% Marketable public issues? Nonmarketable public issues N Fully
includ- on- | guaran-
End of month ;1% ar Total Certifi- U. s. |Treasury| Special |interest-| teed
anteed Total * Treasury| cates of |Treasury|Treasury Total ® || savings | t3% and | issues | bearing [securities
securi- bills indebt- { notes bonds b ondgs savings debt
ties) edness notes
1944—June. .. .| 202,626|| 201,003|] 140,401 14,734 { 28,822 | 17,405 79,244 44,855 || 34,606 9,557 | 14,287 1,460 1,623
Dec...... 232,144|| 230,630(| 161,648|! 16,428 { 30,401 | 23,039 91,585| 50,917 || 40,361 9,843 | 16,326 1,739 1,514
1945-—June. ...} 259,115|| 258,682\ 181,319 17,041 | 34,136 | 23,497 | 106,448} 56,226 || 45,586 | 10,136 | 18,812 2,326 433
Dec...... 278,682|| 278,115|| 198,778|| 17,037 | 38,155 | 22,967 | 120,423 56,915 || 48,183 8,235 | 20,000 2,421 567
1946—June. .. .| 269,898 269,422|; 189,606| 17,039 ; 34,804 | 18,261 | 119,323 56,173 || 49,035 6,711 | 22,332 1,311 476
Dec......| 259,487|| 259,149} 176,613( 17,033 | 29,987 | 10,090 | 119,323 56,451 || 49,776 5,725 | 24,585 1,500 339
1947—June....| 258,376( 258,286] 168,702|| 15,775 | 25,296 8,142 1 119,323| 59,045 || 51,367 5,560 | 27,366 3,173 90
Dec...... 256,981|; 256,900| 165,758|] 15,136 | 21,220 | 11,375 | 117,863| 59,492 || 52,053 5,384 | 28,955 2,695 81
1948—June 252,366| 252,292(| 160,346|| 13,757 | 22,588 | 11,375 | 112,462 59,506 || 53,274 4,394 | 30,211 2,229 73
Dec...... 252,854|| 252,800! 157,482|] 12,224 | 26,525 7,131 | 111,440| 61,383 || 55,051 4,572 | 31,714 2,220 55
1949—June 252,798|1 252,770|| 155,147|| 11,536 | 29,427 3,596 | 110,426| 62,839 || 56,260 4,860 | 32,776 2,009 27
Dec...... 257,160|| 257,130|| 155,123} 12,319 | 29,636 8,249 | 104,758]| 66.000 || 56,707 7,610 | 33,896 2,111 30
1950—Feb......| 256,395|| 256,368|| 154,764| 12,336 | 27,321 | 10,189 | 104,758| 66,771 || 57,217 7,988 | 32,871 1,962 27
ar.....| 255,747 255,724| 154,479{ 12,334 | 24,399 | 14,791 | 102,795} 66,928 || 57,331 8,040 { 32,098 2,218 24
Apr...... 255,740(| 255,718|} 154,601} 12,623 | 23,437 | 15,586 | 102,795| 67,114 || 57,427 8,133 | 31,802 2,202 22
May....| 256,370/ 256,350|| 155,001 13,023 | 23,437 | 15,586 { 102,795| 67,314 || 57,477 8,292 | 31,868 2,167 20
June. ...| 257,377|| 257,357|| 155,310( 13,533 | 18,418 | 20,404 | 102,795} 67,544 || 57,536 | 8,472 | 32,356 2,148 20
July..... 257,557{ 257,541|| 155,168 13,642 | 12,817 | 25,755 | 102,795| 67,717 i| 57,568 8,629 | 32,518 2,138 16
Aug.....| 257,891| 257,874| 155,162} 13,637 | 12,817 | 25,755 | 102,795| 67,897 || 57,470 8,912 | 32,705 2,110 18
Sept.....| 257,236{| 257,216/l 153,774{ 13,637 | 11,620 | 31,688 96,670 67,798 |l 57,396 8,895 | 33,396 2,247 20
Oct...... 256,959| 256,937|| 152,779|| 13,629 5,373 | 36,948 96,670| 68,413 |{ 57,954 8,999 | 33,539 2,206 22
Nov... 257,100|[ 257,077(| 152,758|| 13,608 5,373 | 36,948 96,670| 68,398 {| 58,027 8,907 } 33,732 2,189 24
Dec...... 256,731|| 256,708( 152,450 13,627 5,373 1 39,258 94,035] 68,125 || 58,019 8,640 | 33,707 2,425 24
1951—Jan...... 256,143(| 256,125)| 151,620{| 13,629 |........ 43,800 94,035{ 68,092 || 58,017 8,748 | 33,992 2,421 18
Feb...... 255,958|| 255,941 151,625} 13,632 |........ 43,802 94,035| 67,824 || 57,769 8,730 | 33,933 2,559 18

1 Includes amounts held by Government agencies and trust funds, which aggregated 5,443 million dollars on Jan. 31, 1951,
2 Total marketable public issues includes Postal Savings and prewar bonds, and total nonmarketable public issues includes adjusted service
depositary bonds, Armed Forces Leave bonds, and 234 per cent Treasury investment bonds, series A-1965, not shown separately.
Back figures.—See Banking and Monetary Statistics, Tables 146-148, pp. 509-512.

UNITED STATES GOVERNMENT MARKETABLE PUBLIC
SECURITIES OUTSTANDING FEBRUARY 28, 1951

UNITED STATES SAVINGS BONDS
[In millions of dollars}

[On basis of daily statements of United States Treasury. In millions Amount | Funds received from sales during Fedemp&
of dollars] out- period n:o{l:r?{;es
Month standing 2
at end of All Seri Seri Seri All
Issue and coupon rate [Amount|| Issue and coupon rate [Amount month sorics eEes i:_‘es eges saties
Fiscal year
Treasury bills ! Treasury bonds—Cont. ending:
Mar. 1,1951.......... 1,102 || June 15, 1952-54.....2 { 5,825 | June—1943.. 21,256 |11,780 || 8,271 | 758 | 2,759 848
Var & issto D403 || June 15, 10325523 | 1,508 1953 43:5%6 [1a:801 (11359 | o675 | 3lo%8 | 4308
ar. 13, 1951 onenn 1,001 || Dee 15, 1982-84.....2 1 8.6 1946..| 49,035 | 9,612 || 6,730 | 407 | 2,465 | 6.717
Mar. 22, 1951.......... 1,001 || June 15, 1953-552....2 725 1947 51.367 | 7,208 || 4 237 360 | 2 561 5'545
Mar. 29, 1951.......... 1,005 || June 15, 1954-562. .21 681 1948” 53'274 6,235 4'026 301 "907 5'113
Apr. 5,1951.......... 1,002 || Mar. 15, 1955—601..25 2,611 1949“ 56'260 7,141 4,278 173 2v390 5'067
Apr. 12,1951.......... 1,000 || Mar. 15, 1956-58...235 1,449 1950" 57'536 5'673 3'993 231 1-449 5'422
Apr, 19,1051.......... 1,003 || Sept. 15, 1956-592. .2 982 . v ’ ’ ’ .
Apr.' 26,1951.......... 1.003 Sept. 15, 1956:595..2%4 3,823 1950—Feb....| 57,217 581 361 3 189 418
May 3,1951.......... 1,103 || June 15, 1958-632. .23 919 57'331 524 364 7 34 510
May 10, 1951, ... ...... 1,103 || June 15, 1950-628, .21 | 5,284 par...| .20 123 385 25 102 3
May 17, 1950, ... ... ... 1,102 || Dec. 15, 1959-628. .21 | 3,470 s e Ferd 303 ia 192 FEH
May 24, 1951, ......... 1,103 Dec. 15, 1960—65:. 2y 1,485 Ju?lz . 57‘536 308 297 14 26 156
Jume 18 A oea o a2 | 242 July.!!| 57568 | s17| 38| 13| 87| 508
Tune 15, 1064-69%. . 252 | 3761 Aug....| 57,470 [ 350 | 270 11 70 537
Dee. 15, 1064608, 252 | 3 838 Sept...| 57,396 | 310 [| 244 3 58 475
Treasury notes Cie’ 708 ’ Oct. 57,954 971 271 145 555 496
Mar. 15, 1965-70%, 214 5,197 N
_ Mar 13, 1066718, 252 | 3’481 ov...’| 58,027 | 436 | 246 37| 153 448
July 1,1951-B.... 1} | 2,741 s ’ Dec 58,019 541 284 61 197 509
:}u}y 1, {931-%...1% 886 éung {g {gg;-;%'. %% ;,2% e '
uly 1,1951-D...134 | 4,818 jj Sept. 13, 2004772, - : 1951—Jan 58.017 | 4715 | 343 18| 115 653
Aug. 1,1951......1Y% | 5,351 || Dec. 15, 1967-723. .233 | 11,689 .
Oct. 1,1951......13 | 1,018 Feb.. 57,979 386 272 17 97 528
QOct. 15, 1951...... 1141 5,941
Nov. 1, 1951...... 114 ] 5,253 Maturities and amounts outstanding February 28, 1951
Mar. 15, 1954...... 1 ? 4,675 ||Postal Savings
Mar. 15, 1955... ... 116 | 5,365 || bonds........... % 106 Year of All Series | Series | Series | Series
Dec. 15, 1955...... 134 | 6,852 maturity series D E F G
Panama Canal Loan .3 50
Treasury bonds Total direct issues... ]151,625
June 15, 1951-542 4237 | 1,627
SRR
pt. 15, 1951-552. ...
Dec. 15, 1051-531. 1234 | 1,118 |[Guaranteed securities
Dec. 15, 1951-55..,..2 510 || Federal Housing Admin.,
Mar. 15, 1952-54...2%% | 1,024 Various. .......o0vnn. 15

1Sold on discount basis.

K Partially tax exempt
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See table on Open-Market Money Rates,

3 Restricted.
4 Called for redemption on June 15, 1951,

Unclassified . .

Total....

19,255
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OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED
[Par value in millions of dollars]

Total Held by Held by the public
gross || U, S. Government
( dz.lbtd agencifes ?in(} s Individaal
includ- trust funds tate ndividuals .
End of month ing guar-| Federal | Com- | Mutual I:sg;' Other and gﬁiﬁﬂ;
anteed Total || Reserve | mercial | savings | <o " corpo- local inves-
securi- || Special | Public Banks | banks 2 | banks anies | rations | govern- Savings | Other tors?
ties) issues issues p ments | bonds [securities
1940—]June..... 48,496| 4,775 2,305 41,416|| 2,466 | 16,100 3,100 6,500 2,100 400 2,600 7,500 700
1941—June..... 55,332 6,120 2,375 46,837/ 2,184 | 19,700 3,400 7,100 2,000 600 3,600 7,600 700
1942—June..... 76,991 7,885 2,737 66,369]] 2,645 | 26,000 3,900 9,200 4,900 900 9,100 8,700 1,100
1943—June. 140,796|| 10,871 3,451 | 126,474} 7,202 { 52,200 5,300 { 13,100 | 12,900 1,500 | 19,200 | 11,700 3,400
1944—June. 202,626|] 14,287 4,810 | 183,529(} 14,901 | 68,400 7,300 | 17,300 { 20,000 3,200 | 31,200 | 14,800 6,400
1945—]June. 259,115 18,812 6,128 | 234,175({ 21,792 | 84,200 9,600 | 22,700 | 22,900 5,300 } 40,700 | 18,300 8,900
1946—June. 269,898} 22,332 6,798 | 240,768|! 23,783 | 84,400 | 11,500 | 25,100 | 17,700 6,500 { 43,500 | 19,500 8,800

1947—June. e , s
...... 256,981 28,955 5,404 | 222, 622 22,559 | 68,700 | 12,000 | 24, 100 14,100 7,300 | 46,200 { 19,100 8,600
l948—]une ....| 252,366 30,211 5,549 { 216,606}l 21,366 | 64,600 | 12,000 23.100 13,500 7,800 | 47,100 [ 18,100 9,100
Dec...... 252,854{ 31,714 5,614 215,526 23,333 | 62,500 | 11,500 | 21,500 | 14,300 7,900 | 47,800 | 17,500 9,300
1949—June ..... 252,798 32,776 5,512 | 214,510| 19,343 | 63,000 | 11,600 | 20,800 | 15,100 8,000 | 48,800 | 17,800 { 10,000
..... 257,160|| 33,896 5,464 | 217,800]| 18,885 | 66,800 | 11,400 | 20,500 | 16,300 8,000 | 49,300 | 16,900 9,800
1950—June v...1 257,377 32,356 5,474 | 219,547|{ 18,331 | 65,600 | 11, 600 20,100 | 18,300 8,200 | 49,900 ; 17,300 | 10,200

Sept...... 257,236) 33,396 5,490 | 218,350|| 19,572 | 62,100 | 11,200 | 19,700 | 19,500 8,200 (749,700 |*17,600 | 10,700
Oct...... 256,959| 33,539 5,475 | 217,945|| 19,252 | 62,100 { 11,100 | 19,500 | 19,900 8,100 749,600 {717,700 | 10,800
Nov...... 257,100|| 33,732 5,433 | 217,936/t 19,693 | 61,300 | 10,900 | 19,200 | 20,100 8,100 {749,600 ;717,700 | 11,300

Dec......} 256,731}{ 33,707 | 5,490 | 217,533|| 20,778 | 61,600 | 10,900 | 19,000 | 19,300 7,800 | 49,600 | 17,500 | 11,100

r Revised.

1 Includes the Postal Savings System.

2 Includes holdings by banks in territories and insular possessions, which amounted to 300 million dollars on June 30, 1950.

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

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

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

U. S. u. s,
Total || Govt | Fed- | gopy | Mu- | pg, Total || Govt. | Fed- | gopy | MU | poure
out. | agen-| eral [ oo "I tual | ool out. |l 2gen- | eral [ T tual |
End of month cies Re- ) sav- Other || End of month cies | Re- ) sav- Other
stand- and | serve cial ings | com- stand- and | serve cial ings | com-
ing banks!| 188 | panies ing banks! 8% | panies
trust | Banks banks trust | Banks banks
funds funds
Type of Treasury bonds
security: and notes, due
Total or callable:
otal: o e
Within 1 year:
1948—June....]160,373} 5,402|21,366(57,599{11,522|21,705|42,779 o
Dec.. . |157,496|| 5,477|23.333|55,35310,877(19.819(42 637|| 1948—Jume... | 13,441} 19) 2,070/ 3,922} 174;  273) £,956
1949—June....|155,160| 5,374)19,34356,237/11,029]19,090144,087| g9 7 e | 11226 40| o087l 7.023] 236 38s| 2553
Dec.....|155,138)) 5,327|18,885|59,856|10,772|18,535|41,763 Dee 7| 14'310 30| 878 9'014] 238| 163 3 685
1950—June....|155,325|| 5,350{18,331|58,972/10,877{18,132(43,663 1950—June. . 10,387 70 505| 7,001 151 360 2.300
Nov....[152,778|| 5.307[19,603|54,569{10,220(17,083(45,906|
Dec..... 152,471|| 5,365/20,778(54,893(10,144|16,862{44,429 Nov....| 39,912 34{13,827|14,477| 251  759/10,564
Treasury bills: Dec..... 38,905 9(12,373(14,64S 230  926|10,722
1948—June....| 13,757 15| 8,577| 2,345 58{  112| 2,650
Dec.....| 12,224 69| 5,487 2,794 50 84| 3,740|| 1-5 years:
1949—June....| 11,536 63| 4,346| 2,817 13 60] 4,237 1948—June 46,124 318| 2,636{30,580| 1,829| 2,790{ 7,971
Dec.....| 12,319 11| 4,829 3,514 15 70| 3,880 @ Dec..... 44,0531  226| 3,258[28,045 1,769 2,501| 8,254
1950—June....| 13,533 3| 3,856 3,703 35 90| 5,846 1949—{;me gg (1)75 f;z f;g; %2'384 }'g(l) %.54 ;;gg
67 6 1, ,907] 1, ,641 ,
Nov 13.0080 2 paa3-3Tal 431 340 8728\ 1950—Junelll.| S1,802( 327| 5.116[33127| 1.058| 1,731{10,443
Certificates:
Nov....| 32.697|| 213| 896[24,426] 575 1,169 5,418
1948 —June....| 22,588/ 14| 4,010 85521 LT &l Gad Dec.....] 33,378|] 189| 1,28524,534| 568| 1)142| 5,660
1949—%1“.... 29,427 26 6.8.;7 9.?6(1) 207) 602 1(2).;;4 5-10 years
ec.....| 29,636 48| 6,275(11,52 169  633(10,991 vears:
O s i IR I M s B P I BT B
Nov....| 5,373)i (® 718| 2,017 10 125) 2,503 1949—June. . 15,067 532 584 6,587 2,002| 1,732| 3,630
Dec, 5,373 ® 2,334| 1,544 7 53] 1,435 Dec..... 18,537 568 1,388 6,995 2,640 2,230] 4,716
Treasury notes 1950—June 15,926 423| 1,148| 5.675] 2,439 2,055 4,186
1948—June....! 11,375{...... 1,968| 4,531 98 223} 4,555
Deec.....} 7,131 7 791| 3,099 84 166| 2,984 Nov....| 15,926 332 982| 6,086} 2,158} 1,906| 4,412
1949—June....| 8,596 47 359 1,801 41 104 1,244 Dec..... 17,411 412 982| 7,329| 2,125} 1,948 4,615
Dec.... 8,249 15 562| 5,569 107 244| 1,752
1950—June....| 20,404 29| 3,500{11,204 154 403| 5,114 Afterslo sJ'ears: s 30 8.639/17
1948—June....| 53,838 4,685 2,921| 3,922| 8,639|17,129{16,542
Nov....| 36.948)  10]13.390113.982) 124] 520 8.807 Dec.....| 53.838)| 4.710| 7.215| 3.541| 8.048(15.230(15,094
Treasury bon.r..\é:' ' ’ ’ ’ 1949—June,. .. 42.354 4,455 g.gSZ g.ggg g.%gg 14,179 13.%35
il v ec.....| 45,084} 4,441 ,593| 3. . 13,4851
1o ume. . | e 3 3ael 152002 Ao e Sae e 550128 82T 1950—June.. | 45,084] 4,482| 2,349| 4,092| 7,130(13]507/13,524
1949—June....[110,426[ 5,201} 7,780|42,042{10,768]18,315{26,320
Dec...  [104,758|| 51217/ 7,218|30.235|10,480|17,579|25 029 Nov....| 43,0881 4.632) 2.158) 2,108 7.182/12,774/14.170
1950—June....[102,795|| 5,273] 5,618]38,691110,624(17,249(25,340 €C.e et ’ ’ ’ ' ' ’ ’
Nov....| 96,670l 5,251 4,364{35,175{10,042|16,082|25,756
Dec..... 94,035|| 5,283| 4,620(33,607| 9,967|15,617|24,941

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

1 Includes stock savings banks,

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

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

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

Increase (+4-) or | General fund of the Treasury (end of period)
decrease (—)

Fiscal Budget during period Assets
iscal udge
Budget Trust | Clear- Bal- ok Excess
ﬁz;g I;,I:_t ex- 8111))13: ac- ing ance _Deposits in Total | Cash | ¢,q | income
ceipts Féendl' deficit |counts,| ac- General | 12 Fed- Ha- | in- | onaq | (4) or
ures (=) etc. county Gross fund gen- [ noooqfl eral Spe- | Other | bili- | come outgo
debt | porance | €ral Re. | ,cial |assets| ties (=)
fund depos-
Serve | itaries
banks?
33,791} +8,419f —294 —507| -5,994] 41,624} 4,932} 5,370i] 1,928} 1,773} 1,670 438]45,400|36,496] 48,903
40,057 —1,811] —495| 4366 +478| —~1,462] 3,470} 3,862 438 1,771} 1,653 392|41,628[40,576] +1,051
40,167} —3,122 +99| +483| -+4,587] 42,047} 5,517} 5.927 950| 3,268| 1,709 410{40,970|43,155| —2,185
1950—Feb...| 2,972 2,496 4476 +170] -11 ~497 +137| 5,186| 5,489 666| 3,146| 1,677 303] 3,595 3,537 +58
Mar..| 4,820{ 3,269| -+1,551 ~931 122 —645 4935 6,121} 6,438 1,006{ 3,665 1,766 317] 5,162 4,046 +1,116
Apr...] 1,488 2,847 —1,358 —~79 425 —6] —1,419] 4,702| 5,074 875| 2,543} 1,657 373] 1,683| 3,344 —1,661
May..} 2,320 2,962 —642] 4147] -376 +632 —238] 4,464| 4,757 588| 2,560} 1,609 2941 2,939 3,700 —762
June..| 4,404] 4,296 4108 —53 -8{ +1,007| +1,053| 5,517 5,927 950} 3,268] 1,709 410] 4,687} 4,061 +626
July..| 1,881 3,013] —1,132 -99| 431 +183| —1,017] 4,500} 4,864 566| 2,618] 1,680 364f 2,110| 3,143 —1,032
Aug ..] 2,860{ 2,515 +344] +147] —140 +333 4685} 5,185 5,501 733} 3,115} 1,654 316| 3,524| 3,009 +514
Sept..| 4,605 3,520] 41,084 —27| —80 —658 4319} 5,505] 5,9324 1,116} 3,065| 1,751 428] 4,865| 3,199| +1,666
Oct...| 2,056f 3,176; —1,114 —17] 449 -279| —1,3591 4,145 4,537, 569 2,317] 1,651 392| 2,426§ 3,335 —909
Nov..| 2,851] 43,102 —252[ 44169 —63 +140 —6| 4,139| 4,586 714 2,232} 1,640 446| 3,487|73,407 r480
Dec. .| 4,211 3,742 +470 445 —52 —369 +493| 4,232 4,724 690| 2,344| 1,690 492| 4,488) 4,004 4485
1951—Jan...| 4,448 3,808] 4640| —s83| 4247 —583] 4221] 4,454} 4,865] 807| 2,117| 1,941} 412] 4,696] 3,438 +1,259
Feb...| 4,257 3,211 +1,047{ 227} —161] —184] 929] 5,382/ 5,806/ 465| 3.614| 1,726] 423)... . .|.. ... Lol
DETAILS OF TREASURY RECEIPTS
On basis of daily statements of United States Treasury On basis of reports by collectors of internal revenue
Income taxes Mi Deduct . Individual Cor%oratign income E Excise
Fiscal year i~ Social - income taxes and profits taxes 8- and
or month With- cella- 15 O Other || Total Social | Net tate [ oo
held neous Tit re- re- Refunds| Security| re- X Normal Excess and miscel-
by em- Other | internal tast ceipts || ceipts of employ- | ceipts | With- Other and and gift laneous
foyers revenue taxes ment held surtax other taxes [ e
p taxes & profits
Fiscal year:
1948. ... 11,436{19,735 8,301 2,396] 4,231/146,099 2,272 1,616142,211§11,534| 9,464 9,852 323 899| 7,412
1949....... 9,842(19,641 8,348 2,487 2,456(42,774 2,838 1,690{38,246[10,056) 7,996 11,343 211 797 7,585
1950....... 10,073(18,189 8,303 2,892| 1,853|}41,311 2,160 2,106]37,045] 9,889 7,264 10,760 95 706 7,599
1950—Feb.. .. 1,310/ 1,032 599 544 123/ 3,607 238 398( 2,972] 1,816 739 221 7 48 541
Mar.... 774| 3,655 701 364 128)| 5,622 573 229| 4,820 93| 1,604 2,103 8 91 674
Apr.. .. 479 788 629 93 103} 2,092 518 86( 1,488 530 470 283 5 60 548
May. .. 1,342 379 704 295 176}l 2,895 301 274} 2,320 1,763 116 201 12 52 660
June. .. 817} 2,709 714 351 184{) 4,776 149 222| 4,404 188, 917 1,773 7 54 670
July.... 434 594 737 204 1791 2,148 66 201| 1,881 689 228 402 12 45 718
Aug.. .. 1,423 345 948 340 181f] 3,238 62 316 2,8608 1,790 98 205 7 67 894
819| 2,816 775 315 117] 4,842 52 185] 4,605 81| 1,012 1,820 3 50 697
514 591 808 186 2024 2,300 62 181 2,056 807 183 398 5 51 763
1,620! 320 746 310, 187]} 3,184 45 288| 2,851] 1,853 103 211 2 47 712
. 988| 2,175 764 377 169} 4,474 23 239 4,211 245 257 1,894 13 44 679
1950—]Jan..... 6680} 2,709 853f 8149 230l 4,621 12 131| 4.448] s 697| 2,527 295 3 80 820
Feb....| #2,050] 1,281 7971 »531 171)] 4,820 189 374 4257 .. o] PR
DETAILS OF BUDGET EXPENDITURES AND TRUST ACCOUNTS
On basis of daily statements of United States Treasury
Budget expenditures Trust accounts, etc.
Social Security Other
(ﬁ_istg %ln{ﬁar Ir::: .r- Vet Ad Tfr;gs_ accounts
Total National Inter- tional | STaNS to

est on Ad- | agri- |t | Other

In- Ex-
defense | deb ﬁl::?ice migis-( cul- u:;lcl:ft cggts vIe:;:- pgxft-ii- ceRi;;s vest- | pendi-
24 |tration] ture | . ments| tures ments| tures

iscal r:

Fiscal yea 33.701) 11.500| 5.211| 4.,143] 6,317 782| 1,178 4.661] 3,918 2,210] 1,640|<2,508] 8s0| 2.100
20.057[| 12.158 5.330] o.016| 6.791| 2.656| '9t6| 6.181| 3.722| 1,479} 2.252| 1,992| 832} 1.646
40'167|| 12.378| 5.750| 4.657] 6.044| 2.084| 1,383| 6.970| 4.293| 1.028| 3.114| 2.376| ~1.430] 3.857
2,496 036| 161| 26| 494| 123 8| aa8] ses| es| 267] 116] —746] 909
37269 1,051] 63| 204 s578] o8| 11| ¢01| 262| 47| 311] 18| —s44| o900
2,847 oce| 184 30| 9o 202| 6o s70] 178]  s2| 238] 127] ~327] 421
2.962| 1.007| 136| a20| 498 446 16| 439] 556 169| 243 117] —73] 186
4296 908| 1.611] 05| 450 150 8| o6s| 493 300 225 4s1| 279| 184

3,013 1,024 27 273 448 424 31 543 262 146 189 65 r11 79
2,515 1,149 134 254 464 —113 28 598 630 277 186 96 *—60| r176
3,520 1,037 646 299 400] —220 646 712 544 424 164 413| 357 40
3,170 1,338 229 360 457F —45 84 747 300 157 214 192 r—9 r146

43,102 1,446 142 321 465 96 9 624 549 207 219 132t — 15| r101
3,742 1,510 968 252 437 23 6 546 288 7 241 91 33 53
1951—Jan.. . ..o 3,808{ »1,663 514 2322 462 115 73 658 414 233 278 157 194 —50
S 3,211t 71,678 156 ?322 417 »3 9 625 582 194 258 125 15 14
? Preliminary. ¢ Corrected. r Revised. X
1 Excess of receipts () or expenditures { —). 2 Excludes items in process of collection.

3 For description, see Treasury Bulletin for September 1947 and subsequent issues. . »
< 4 Beginning November 1950, net investments of wholly owned Government corporations and agencies in public debt securities are excluded
from budget expenditures and included in trust account investments.
s These are appropriated directly to the Federal old-age and survivors insurance trust fund. . . .
¢Beginning January 1951, Treasury reports combine income taxes withheld and employment taxes. F: igures shown for withheld income taxes
exclude, and figures shown for social security taxes include, employment taxes as indicated by amounts appropriated to Federal old-age and sur-
vivors insurance trust fund.
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES

[Baged on compilation by United States Treasury Department. In millions of dollar]
PRINCIPAL ASSETS AND LIABILITIES

Liabilities, other than

. . 1 : !
Assets, other than interagency items interagency items

Bonds, notes,
Com- I!:\égstts- and deben- g‘os_' Pri-
modi- Land, tures payable ern. vately
Corporation or agency Loans| ties, struc- | o Other m et;t owned
Total | Cash | T& | sup- tures, = - liabil- | o vo o | inter-
ceiv- | plies, U. S and sets Fully ities est est
able | and Govt. Other | equip- guar-
mate- | S [ secu- | ment anteed| Other
rials | iio | rities? by
U. s
All agencies:
Dec. 31,1949, .. ... ...t 23,733 441(12,733| 1,549 2,047| 3,492] 2,962 509 28 772] 1,720121,030 183
Mar, 31,1050, . ..coiviiiiniiin e, 24,360 387113,350{ 1,567| 2,221| 3,488 2,932 414 21 708 2,072}21,368 191
June 30,1950, . ......00iiiiiiiieiean, 24,118 474i12,502| 2,186 2,101 3,483| 2,924 450 18 774] 1,446|21,679 201
Sept. 30,1950, .. ...iiiiiiii i 24,102 598(12,769] 1,739) 2,112 3,478 2,931 476 191 1,108 970121,791 214

Classification by agency,
Sept. 30, 1950
Department of Agriculture:
Farm Credit Administration:

Banks for cooperatives................. 334

Federal intermediate credit banks........ 653

Production credit corporations........... 59

Ag};xcuétural Marketing Act Revolvmg .
UNA. ..o isttaaresaoesoanonnan

Federal Farm Mortgage Corp 47
Rural Electrification Administration 1,533
Commodity Credit Corporation.... 2,636
Farmers’ Home Administration4........... 521
Federal Crop Insurance Corp.............. 40|
Housing and Home Finance Agency:
Home Loan Bank Board:
Federal home loan banks. . ............. 949 25 700(...... 222]...... ®) 200, 472 226 56 195
Federal Savings and Loan Insurance Corp.. 197 ® |......]...... 191 ... ] ot [ PR D 6 13 | IO
Home Owners’ Loan Corpe...oovvnnnn... 53 6 44]...... 2l |...... ® i ® 4 48]......
Public Housing Administration 5........... 1,681 64 339 & |...... ® 1,259 18, ... .1 ohht 19| 1,662|......
Federal Housing Administration........... 336 35 21)...... 2321 (3 1 48 17, ..... 163 156......
Office of the Administrator:
Federal National Mortgage Association...| 1,185 6| 1,169 .....0............ ®) 10......|...... 7| 1178(......
1637 86| 10 T DR PN DU 57 1 P O 1 85[.....

Reconstruction Finance Corporation:

Assets held for U. S, Treasury ¢............ 604 40
Other 7. ... iiiiiiiiiiiiiiiiieiees 1 46
Export-Import Bank. ® 15(.
Federal Deposit Insurance Cor ®) 12
Tennessee Valley Authority. . 868 6
Allother®. ... . .ciiitiiiiiniiiiinieennnns 45 27

CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY

Sept. 30, 1950
Fed. Recon- June 30,
Purpase of loan Fed. | inter- |Banks | Com- %:‘]g:_l Faﬂ;n— ggﬁ? Public | Fed. |struc- p]::):;;- All l?jlo ’
e | medrforco | modt i, | grv | et | How- | home | ton | F | AL | ofen | agencien
Corp. | credit | tives | Corp. A}:ﬁ: Adm. é,gl:_m Adm. |banks | nance goﬁ( cles
banks p. Corp. al
To aid agriculture............. 50 575 267 765 1,462 556)......dereune e @ |...... 10[} 3,684 3,773
Toaid homeowners. ..........[.....[..... ] oo oo 44 ] PO 141f...... 1,198|} 1,387 1,316
ToRaic% imtiiustry: - ) . 3
ailroads...... F e I e I Y Y P PP R I § § 1 PO 13 11
.................................................................. [C 1 DI 485)...... 54 539 515
ToBald kIsinanciad institutions: ® ) s
22Y 1 1< T I D e O Y PR D (Y OO T I O I e 2
Other....oovviiiiniiiiinenn, L] I P 708 451
golx;eign loans........c.ooviunt ey 12(2) 2,231 3,780 6.1(9)3 6,11?
L4 1T e P E T U D F O T CE R TR R I X ¥/ U i+ ¢ DO 101 498 48
Less: Reserve for losses 1 33 7 11 266 270
Total loans receivable (net)... 43 575 264 694 1,461 423 44 339 700 895| 2,224 5,105|12,769 12,502

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

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

than $500,000. 4 Includes assets and liabilities of the Regional Agricultural Credit Corporation, which have been reported as *“Disaster
Loans, etc., Revolving Fund,” since the dissolution of that Corporation pursuant to Public Law 38, 81st Congress.

5 Includes Farm Secunty Administration program, Homes Conversion program, Public War Housmg program, Veterans’ Re-use Housing
program, and Public Housing Administration activities under the United States Housing Act, as amended.

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

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

8 Figures for one small agency are as of Aug. 31, 1950,

Note,—Statement includes figures for certain business-type activities of the U. S, Government. Comparability of the figures in recent
years has been affected by (1) the adoption of a new reporting form and the substitution of quarterly for monthly reports beginning Sept. 30,
1944, and (2) the exclusion of figures for the U, S. Maritime Commission beginning Mar. 31, 1948, For back figures see earlier issues of the
BULLETIN and Banking and Monetary Statistics, Table 152, p. 517,
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BUSINESS INDEXES

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

: Construction
I?g;;;{é:‘l 3;‘1’3;‘:;)‘%“ contracts Employment 3
193539 = 100 awarded (value)? 1939 = 100 Depart-

1923-25 = 100 Fac ment Whole-

+ ar ~ | Freight store Con- sale

oY | carload- sa?es sumers'| com-
Year or month Manu- mﬁ}s", ings* | 785 | prices | modity
factures e |1935-39] VAl 11935-39| prices?

Min- Resi- | oy | her 100 | =100 |55 50| =100 | 1926

Total Non. | € als Total dgnl- other | cul- Factory 100 =100

Du- 3 a tural
rable du-
rable

Ad- | Unad-j| Ad- | Ad- | Ad- | Ad- || Ad- | Ad- | Ad- | Ad- | Unad-| Unad-| Ad- Ad- | Unad- | Unad-

justed| justedj| justed| justed| justed| justed|| justed| justed| justed| justed| justed| justed| justed | justed | justed | justed
72| 84 62 71 63 44 79| 88.6|...... 103.7] 103.9 120 83| 123 8| 138.6
75 93 60 83 63 30 90| 89.4{...... 104.1| 124.2 129 99| 143.3| 154.4
58| 53 57|. 66 56 44 65| 79.7|...... 79.71 80.2 110 92 127.7 97.6
73 81 67 71 79 68 88| 84.4/...... 88.2| 86.0 121 931 119.7 96.7
88| 103 72 98 84 81 86| 92.9|......| 100.9( 109.1 142 104| 121.9] 100.6
82 95 69 89 94 95 94| 91.7 93.7| 101.8 139 104 122.2 98.1
90 107 76 92 122 124 120; 94.1 97.01 107.3 146 109 125.4| 103.5
1926............. vee 96 114 79 100 129 121 135 97.5|...... 98.9| 110.5 152 112| 126.4| 100.0
1927, i, .. 95 107 83 100 129 117 139] 98.0|.... 96.7{ 108.5 147 113] 124.0 95.4
1928. ..o iinvvnn | veene 99| 117 85 99 135 126 142§ 98.1,.....| 96.9) 109.8 148 1141 1226 86.7
1929, .....chinnn .. 110 132 93 107 117 87 142| 102.5|... 103.1] 117.1 152 116] 122.5 95.3
1930, .....c0uu... . 91 98 84 93 92 50 125 96.2(...... 89.8( 94.8 131 108] 119.4 86.4
1930, .. 0ennnn... . 75 67 79 80| 63 37 84] 87.1]...... 75.8| 71.8 105 96| 108.7 73.0
1932, .00 ivenns 58 41 70 67 28 13 401 77.2]..... 64.4| 49.5 78 75 97 6 64.8
19, [P TR 69 54 79 76 25 11 371 77.5(...... 71.3] 53.1 82 73 92.4 65.9
1934, ... unns 75 65 81 80 32 12 48| 84.9{... 83.2( 68.3 89 82 95.7 74.9
1935. ..ot v 87 83 90 86 37 21 50 88.51..... 88.7] 78.6 92 88 98.1 80.0
103 108 100 99 55 37 70| 95.1]......| 96.4] 91.1 107 100 99 .1 80.8
113 122 106 112 59 41 74| 101.4],.....| 105.8] 108.9 111 107} 102.7 86.3
89| 78 95 97 64 45 80; 95.4(......| 90.0] 84.7 89 291 100.8 78.6
109) 109 109 106 72 60 81} 100.0(,.....! 100.0| 100.0 101 106 99.4 77.1
125 139 115 117 81 72 89| 105.8 107.5| 113.6 109 114 100.2 78.6
162 201 142 125 122 89 1491 119.4 132.8( 164.9 130 1331 105.2 87.3
199 279 158 129 166 82 235 131.1 156.9( 241.5 138 150 116 S 98.8
239 360 176 132 68| 40 921 138.8 183.3| 331.1 137 1681 123.6| 103.1
235 353 171 140 41 16 61 137.0 178.3( 343.7 140 187| 125.5| 104.0
203 274 166 137 68| 26 102| 132.3 157.0] 293.5 135 207} 128.4 105.8
170 192 165 134 153 143 161| 136.7)......| 147.8] 271 1 132 264 139.3| 121.1
187 220 172 149 157 142 1691 143.2§. . ....| 156.2| 326.9 143 286 159.2| 152.1
192 225 177 155 190 162 214| 145.9)...... 155.2| 351.4 138 302( 171.2 165.1
176 202 168 135 211 192 226| 142 0f,,.... 141.6( 325.3 116 286 169 1 155.0
»200] #237| »187( »148] 295 305 287|r145.7|...... £149.7|7371.8 128 304 171.2} 16t.5
185 225 173 149 169 123 207| 144.3| 147.6] 147.4| 340.4 126 284| 169.0| 158.4
181 223 168 136 175 130 212 143.4] 145.6] 145.3| 332.8 120 279 169.5| 158.6
177 212 162 148 177 141 206 142.7| 143.4] 141.8( 319.2 127 293 169.7| 157.1
174 201 161 145 181 159 199| 142.0| 140.7| 138.2| 312.8 124 291 169.2] 155.8
170 194 161 133 195 176 210| 141.7| 140.0| 138.4} 315.7 114 285| 169.6] 154.5
163 185 154 123 209 200 217 141.1| 139.1] 136.9} 312.8 110 281 168.5f 153.6
174 193 165 129 229 228 230| 141.3| 139.4( 141.1} 323.0 117 284| 168.8; 152.9
178 199 172 119 246 254 240| 142.0| 141.1| 143.7| 335.1 105 280 169.6| 153.5
169 175 177 112 263 269 259| 139.1| 136.3| 138.8] 320.9 92 277 168.5| 152.2
174 181 177 141 265 256 273| 140.1| 136.3| 137.8| 313.9 117 278| 168.6] 151.6
December. . 178 203 176 132 262 255 268| 141.2| 139.3| 140.4) 329.3 115 295 167.5( 151.2

1950
January.......... 183 179] 209 179 130 242 245 239| 140.7| 140.5{ 139.8} 329.2 117 282f 166.9! 151.5
February......... 180 177 207 180 118 263 260 266| 139.6| 140.2| 139.9 330.0 104 280] 166.5f 152.7
March............ 187 183 211 181 144 275 278 274 141.2| 141.3] 141.0] 333.5 127 2741 167.0] 152.7
April ISP 190 188 222 180 140 284 298 273| 142.7| 143.2| 141.6] 337.2 126 292 167.3] 152.9
May............ 195 195 231 181 145 274 303 250} 143.9| 147.1| 144.5| 348.0 122 2901 168.6] 155.9
June. . .......oLL. 199 200 237 184 151 291 325 262| 145.3] 148.9| 147.3| 362.7 127 2981 170.2{ 157.3
July.........e e 196 198 235 181 144 325 369 289| 146.1] 150.9| 148.3} 367.5 126 362| 172.5| 162.9
August........... 209 212 247 195 159 334 362 311] 148.3] 155.0( 156.3f 394.4 135 335| 173.0| 166.4
September. ....... 211 216 251 194 163 321 332 312] 149.2] 156.0( 158.9| 403.2 134 320 173.8] 169.5
October . ......... 216 220 262 196 166 299 294 3031 149.9| 157.7| 160.3| 415.8 136 2011 174.8| 169.1
November........ 214 215 260 195 160 306 284 323| 150.2|r157.5] 159.0{7415.1 136 290 175.6] 171.7
December........ 217 216 268 196 157 332 297 360 150.5| 157.9] 159.2] 424.9 140 325 178.5| 175.3
1951
January.......... 2219| »215[| »266] 2199} 2163 333 312 350|7151.0[7158.8(7158.1|¢416.6 146 »362| 181.6f 180.0
February......... 218 e214f| 268 €196f €159|..... .1 ... n el 129 €326(. .. ... ]l
* Average per working day, ¢ Estimated # Preliminary. r Revised,

1 For indexes by groups or industries, see pp. 314-317. For points in total index, by major groups, see p. 336.

2 Three-month moving average, based on F. W. Dodge Corporation data; for description of index, see BULLETIN for July 1931, p. 358. For
monthly data (dollar value) by groups, see p. 321, .

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 exciudes personnel in the armed forces.

+For indexes by Federal Reserve districts and other department store data, see pp. 323-326.

Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp. 958-984;
for department store sales, June 1944, pp. 549-561,
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INDUSTRIAL PRODUCTION, BY INDUSTRIES
(Adjusted for Seasonal Variation)

{Index numbers of the Board of Governors.

1935-39 average =100]

1950 1951
Industry
Jan. | Feb. | Mar.| Apt. [May | June | July | Aug. [ Sept.| Oct. [ Nov.{ Dec. | Jan.
Industrial Producation— Total .. 183 | 180 | 187 | 190 | 195 | 199 | 196 | 209 | 211 | 216 | 214 | 217 |»219
Manufactures—Total... .. ... 192 | 192 | 194 | 199 | 204 | 208 | 206 | 218 | 220 | 225 | 224 | 228 |»229
Durable Manufactures. ... ..., 209 | 207 | 211 | 222 | 231 | 237 | 235 | 247 | 251 | 262 | 260 | 268 |»266
Iron and Steel1......... 203 | 201 | 205 | 222 | 226 | 231 | 228 | 236 | 245 | 253 | 247 | 253 | 253
Pigiron..........co0vnnn. 201 | 175 | 175 1 219 [ 222 | 221 | 223 | 219 | 223 | 225 | 211 | 216 | 224
Steel. ...viviiiiiniiieerann 244 | 238 | 243 | 270 | 273 | 271 | 264 | 265 | 275 | 286 | 272 | 280 | 288
Open hearth 192 | 181 | 180 | 204 | 206 | 202 { 201 | 198 | 203 | 209 | 198 | 207 | 212
ElectriC. vveiiiei i innenrenonnnoeneennnns 612 1 639 | 691 | 739 | 755 | 763 | 710 | 744 | 792 | 835 | 803 | 802 | 827
Machinery........ccooiiiiinno .. 229 | 236 | 243 } 251 | 258 | 262 | 265 | 279 | 283 |r303 |r311 | 321 |»320
Transporiation Equipment. .. ... .... 242 | 210 | 214 | 226 | 262 | 277 | 272 | 287 | 284 |r291 |r278 | 290 |r282
Automobiles (including parts). ... ... ..oo.coiiniin. 224 | 182 | 189 | 204 | 249 | 268 | 262 | 273 | 265 |r271 [r250 {r257 |r242
(Aircraft; Railroad Equipment; Shipbuilding — Private
and Government)’ .............................................................................................
Nonferrous Metals and Producls. . ... .. 180 | 190 | 200 | 198 | 197 | 207 | 202 | 212 | 216 | 223 | 227 | 227 |p226
Smeltingandrefining............. ... ... ... ..., 191 | 202 | 208 | 207 | 208 | 219 | 208 | 212 | 209 | 217 |r221 | 218 [»220
(Copper smelting; Lead reﬁmng, Zinc smelting;
Aluminum; Magnesium; Tin)2, .. ......covveeve]evefeee b oo oo oot feee s oo e e I T
Fabricating............ccovuuann.. 176 | 184 | 197 | 194 | 192 | 202 | 199 | 212 | 219 | 225 | 229 | 231 (»228
(Copper products; Lead shipments;
Aluminum products, Magnesium products, Tin
consumption)?. . . ... iiiaiineiianennaeaafrorebieee e e o . PR AP P SR T
Lumber and Products. ....... 144 | 150 | 156 | 159 | 158 | 155 | 151 | 165 | 166 | 166 | 169 | 173 (0171
Lumber....... b e et e e 132 | 138 { 145 | 150 | 149 | 144 | 140 | 151 | 150 | 150 | 155 | 162 | 162
Furniture. ... .oviuienriiiieiiininneiiiereneranes 166 | 173 | 176 | 175 | 175 | 178 | 174 | 192 | 196 | 198 | 197 | 194 [»188
Stone, Clay, and Glass Products. .. .. 190 | 192 | 188 | 200 | 203 | 210 | 212 | 212 | 215 | 229 | 227 | 235 |r234
Glass products. . .. ... .ottt i i i e 194 1 195 | 191 | 209 | 211 | 220 | 225 | 206 | 212 |r245 | 235 [r247 |»245
Glass CONtaAINers. .......viieeinruranececeenens 206 | 207 | 201 | 222 § 223 | 234 | 244 | 215 | 225 | 262 | 247 | 266 |.....
(073 1115 1 207 | 211 | 192 | 218 | 210 | 214 | 208 | 214 | 206 | 214 | 214 | 232 | 238
Clay products. . ...covietivunrrnaeenecnns RN .| 158 | 157 | 158 | 158 | 160 | 161 | 161 | 167 | 169 | 168 | 175 | 172 |»186
Other stone and clay products®........... PRI PUNPIS PRI PRSI PR IRV DR DRI FURIY PRSI P AP DR PO
Nondurable Manufactures......................... 179 | 180 | 181 | 180 | 181 | 184 | 181 | 195 | 194
Textiles and Products................ 178 | 179 | 173 | 174 | 175 | 173 | 165 | 189 | 191
Textile fabrics. . ........cooiiiiiiiiiiii i 160 | 162 | 156 | 157 | 158 | 156 | 146 | 172 | 171
Cotton consumptio 144 | 144 | 138 | 139 | 140 | 132 | 123 | 155 | 152
Rayon deliveries. .. .... 355 | 357 | 350 | 348 | 347 | 348 | 361 | 366 | 380
Nylon and silk consumpt n .............................................
Wool textiles. . ............. 154 | 159 | 152 | 154 | 157 | 161 | 134 | 172 | 171
Carpet wool consumption. ............ccvvuus 215 | 215 | 210 | 222 | 216 | 205 | 135 | 210 | 204
Apparel wool consumption. . .......oeeuuenna. 147 | 163 | 153 | 143 | 149 | 152 | 139 | 178 | 170
Wool and worsted yarn. ..................... 131 | 140 | 134 } 134 | 140 | 147 | 127 | 159 | 158
Woolen yarn......oooeviieinnneneneanen 119 1 122 | 116 | 119 | 127 | 134 | 117 | 144 | 137
Worsted yarn.......oeveiiiviennninoaaas 148 | 165 | 161 | 156 | 158 | 165 | 140 | 179 | 187
Woolen and worsted cloth. . .................. 156 | 156 | 146 | 149 | 153 | 162 | 143 | 168 | 172
Leather and Products,................ 108 | 115 | 116 | 110 | 101 | 105 | 101 | 120 | 124
Leather tanning...........ciiiiiiieniiirnennnnnenn 95 | 102 98 | 101 95 | 102 91 | 108 | 111
Cattle hide leathers............ ...t ininnenen, 103 | 112 | 108 | 112 | 104 | 115 | 106 | 121 | 125
Calf and kip leathers. .........covviiiiinninns. 8 | 85 771 83 75 79| s6| 83 91
Goat and kid leathers...........cooviiiieiiiianns 85 89 91 83 88 89 80 86 84
Sheep and lamb leathers. ................ [ 80 | 91 82 97 81 86 76 | 101 | 104
13T R N .. 116 | 124 | 128 [ 115 | 106 | 107 | 107 | 128 | 133
Manufactured Food Products. ............. 161 | 161 | 165 | 164 | 164 | 164 | 167 | 168 | 167
Wheat flour. .. ..ooviiiini ittt iiinenens 114 | 112 | 111 | 105 | 107 | 106 | 113 | 116 { 103
Canesugarmeltings? .. .......oviviveienennnervennnas]osessfoeeeoeoc o oo oo s e e PP P
Manufactured dairy products. .................. . iues 148 | 149 | 154 | 153 | 150 | 153 | 152 | 150 | 148 | 145 | 143 |r141 | 142
Butter 85| 8 | 94} 91 85§ 87| 85 80 | 78 75 72 70 73
Che 185 | 181 [ 191 | 195 | 175 | 184 | 178 | 169 | 161 | 158 | 164 | 167 | 169
Canned and dried milk 135 | 144 | 158 | 1S5 | 155 | 165 | 167 | 169 | 158 | 150 | 142 | 131 | 131
Tcecream . . .. iiieiiiionnenennnnnnnennconesaa]iooedfevadori v oo on e e e e e
? Preliminary. r Revised.

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

may be obtained from the Division of Research and Statistics.

? Series included in total and group indexes but not available for publication separately.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued
(Adjusted for Seasonal Variation)

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

1950 1951

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

Manufactured Food Products—Coulinued

Meat PACKING. ..o cve et e i e 154 | 151 1 160 ) 157 | 144 | 147 | 151 | 155 | 168 | 158 | 165 | 171 | 162
Pork and Tard.. ... L Ll il il l LU 174 | 168 | 184 | 182 | 161 | 165 | 169 | 175 | 196 | 188 | 195 | 202 | 188

Beef. N P 146 | 146 | 150 | 144 | 142 | 141 | 146 | 145 | 153 | 138 | 148 | 155 [ 152

Veal. . i i e e e 108 | 105 | 108 | 104 98 | 108 | 114 | 121 { 120 | 107 [ 108 ] 104 93

Lamb and MUtton....ve e e enrariie e, 8| 77} 76| 74| 71| 79| 781 78| 8| 77| 76| 77| 80

Other manufactured foods..........c.o.vovivanen. c...] 169 ) 169 [ 173 1 171 | 173 | 173 | 175 | 176 | 174 | 171 | 168 {#169 [2168
Processed fruits and vegetables L. 142 [ 136 | 152 | 148 | 150 | 158 | 147 | 134 | 142 [r147 {145 [r138 | 149
Confectionery. . . .....eeuvereeeennenninaenns (] 139 1139 1136 | 131 | 131 | 133 | 146 | 158 | 146 | 125 | 125 |.....0.....

Other food products. . ....coovneeiiiinne.n. 181 | 183 | 184 | 184 | 186 | 184 | 187 | 190 | 187 | 184 {r181 |r184 |»180
Alcoholic Beverages. .. .| 169 ) 159 | 175 ) 169 | 172 | 184 | 206 | 248 | 203 | 182 | 207 | 208 | 248
Malt HQuor......ooiiii i e 159 [ 172 1 159 1 157 | 163 | 171 | 168 | 155 | 150 | 183 | 168 | 185

W hISKEY . .\ oottt et i e 841 81| 97| 93| 95| 84 | 111 | 146 | 157 | 178 | 157 | 155
Other distilled spirits . 214 | 214 | 280 | 363 | 417 | 611 | 934 | 549 | 308 { 235 | 463 | 716
Rectified Hquors. .. ..o.oovuviiiiian 204 | 268 | 242 | 235 | 269 | 315 | 464 | 340 | 304 | 341 | 340 | 439
Tobacco Products. . 162 | 176 | 161 | 168 | 170 | 154 | 197 | 172 | 165 | 171 | 153 | 177
CHgars. .. i et 97 | 102 97 91 93 | 106 96 | 126 | 120 | 124 | 127 89 | 10t
[0 O 1 224 | 222 | 248 | 224 | 237 | 233 | 212 | 269 | 229 | 215 | 227 | 215 | 248
Other tobacco products. .. ..v.voveereenennenannins 691 67 72| 67| 63| 68| 59 80| 71| 72| 65| S6| 70
Paper and Paper Producls. . | 179 | 178 | 179 | 181 | 180 | 188 | 173 | 191 | 194 | 202 | 201 |r197 | 204
Paper and T N 170 1 171 1 172 1 174 [ 173 | 177 | 166 | 181 | 185 | 103 | 191 |r189 | 192
..................................... 198 | 201 { 198 | 204 { 199 | 205 | 202 | 211 | 213 | 228 | 220 [r218 | 220
Groundwood pulp.......ooiii 93 98 94 97 | 99 1109 | 119 | 124 | 133 | 127 | 109 |-125 | 117

Soda PUID. « v v e et 118 | 117 | 113 | 121 | 119 | 120 | 110 | 115 | 114 96 92 | 92 94

Sulphate pulp. ...... «....... 354 | 360 | 350 | 365 | 363 | 373 | 372 | 381 | 382 | 427 | 414 {r402 | 410

Sulphite pulp. .....covvn.... 148 | 149 | 152 | 153 | 145 | 146 | 140 | 152 | 152 | 162 | 161 |r157 | 158
Paper..........ooeeees 167 | 167 | 169 1 170 | 168 | 173 | 161 | 177 | 180 | 188 | 186 |r184 | 188
Paperboard. .. . 209 | 205 | 203 | 207 | 211 | 213 | 198 | 228 | 232 | 238 | 240 | 229 | 247
Fine paper®. coeeeeeeenenenenoinoonnoiioiibocszdoseselromeesae e .. R PP FETUN P PN P R

Printing paper
Tissue and absorbent pape

Wrapping paper. . . ..... 155 1 162 | 163 | 160 | 158 | 167 | 151 | 155 | 156 | 164 | 163 | 165 | 159

Newsprint 98 | 98 | 102 | 111 | 112 | 115 | 117 | 116 | 116 | 117 | 112 | 117 | 117
Paperboard containers (same as Paperboard ~~~~~~~~~~~~~~~ [ TR PO [P AN P PR PO AU PO
Printing and Publishing. .. ... | 163 | 168 ) 169 | 169 | 166 [ 170 | 162 | 169 | 172 | 179 | 174 |r175 | 170
Newsprint ConSUmMPON. . .. .. ve.vernseeneene e .. 159 | 169 | 163 | 168 | 165 | 168 | 167 | 165 | 163 | 171 | 165 | 162 | 159
Printing paper (same as shown under Paper)........ N PP PO PRI PUP DA R N BRI R PP PR P P
Petroleum and Coal Products. . . L1211 | 205 | 207 | 206 } 216 | 222 | 229 | 238 | 243 | 251 [+253 | 262 |»276

Petroleum refining 2. .. .....coviiniinnninnnennnenadossren ez oo oo oeec eres e e oees ee e s
Gasoline. . 188 | 194 1 200 | 195 197 {»203

179

152

177

oke 177
By.productcoke 170 | 170 | 167 | 170 [ 175 | 170 | 174 |.....
Beehive coke. . ..... ... o i, 428 | 368 | 470 | 443 | 467 {7436 |r457 |#504

Chemical Products. . ..

Paints.
Rayon...........

Industrial chemicals. . ... . 451 | 453 | 458 | 465 | 488 | 493 | 500 [»502
Other chemical products 2. ... ... ..o o lieeepee e e EERT PR CERTRY U Ry R S
Rubber Products. . ...
Minerals—Total. . .

Fuels. . ....

Anthracite. .
Crude petroleum.

Metals. oot i e i

Iron ore

For other footnotes see preceding page.

NotE.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp 878 881 and 933-937, and August
1940, pp. 753771 and 825-882,
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INDUSTRIAL PRODUCTION, BY INDUSTRIES

(Without Seasonal Adjustment)
1935-39 average=100]

[Index numbers of the Board of Governors.

Annual 1950 1951
Industry
1950 | 1949 | Feb. | Mar.| Apr. | May | June | July | Aug. | Sept.] Oct. | Nov.| Dec. | Jan
Industrial Production—Total . . .................. 200 | 176 | 177 | 183 | 188 | 195 | 200 | 198 | 212 | 216 | 220 | 215 | 216 |»215
Manufactures—Total . ............ 209 | 183 | 188 | 191 | 197 | 203 | 209 | 207 | 221 | 224 | 229 |*226 | 227 |»225
Durable Manufactures. . . 237 1 202 | 204 | 210 | 221 | 232 {1 238 | 237 | 249 | 253 | 263 |r261 | 266 |»263
Iron and Steel . ............... 229 | 188 | 201 | 205 | 222 | 226 } 231 | 228 | 236 | 245 | 253 | 247 | 253 | 253
Pigiron. ... . e 211 | 175 | 175 | 175 | 219 | 222 | 221 | 223 | 219 | 223 | 225 | 211 | 216 | 224
Steel. vt e e e 265 | 199 | 238 | 243 | 270 | 273 | 271 | 264 | 265 | 275 | 286 | 272 | 280 | 288
Openhearth. ............ .. ... 198 | 162 | 181 | 180 { 204 | 206 | 202 | 201 | 198 [ 203 | 209 | 198 | 207 | 212
Electric. .. .ooiiiiiii i 740 | 460 | 639 | 691 | 739 | 755 | 763 | 710 | 744 | 792 | 835 | 803 | 802 | 827
Machinery. ..oovv oo i 270 | 234 { 236 | 243 | 251 | 258 | 262 | 265 | 279 | 283 {r303 (r311 | 321 |»r320
Transportation Equipment.............cooivvinvinn. 261 {7235 | 210 | 214 | 226 | 262 | 277 | 272 | 287 | 284 |r291 |r278 | 290 |»282
Automobiles (including parts)................... 241 [r206 | 182 | 189 | 204 | 249 | 268 | 262 | 273 | 265 [7271 |7250 | 257 |r242
(Aircraft; Railroad equipment; Shipbuilding—
Private and Government)2.................... 0. feeacdeac oo oo e
Nonferrous Metals and Producis. .. .. 206 | 160 | 190 | 201 | 198 | 197 | 206 | 202 | 212 | 216 | 223 | 227 | 228 |»r226
Smelting and refining. . . ............ 210 | 186 | 202 | 208 | 207 | 208 | 218 | 207 | 212 | 209 | 217 | 221 | 219 |»220
(Copper smelting; Lead refining; Zinc smelt-
ing; Aluminum; Magnesium; Tin)2.........0 .. [ oo oo oo e e e e e
Fabricating. ... ...t il 205 | 149 ) 184 | 197 | 194 | 192 | 202 | 199 |} 212 | 219 | 225 | 229 | 231 |»228
(Copper products; Lead shipments; Zinc ship-
ments; Aluminum products; Magnesium
products: Tin consumption)?. ... ... e fevan e oo o ]
Lumber and Products. . . 160 | 130 | 138 | 147 | 158 | 162 | 166 | 161 | 177 | 179 | 176 | 168 | 158 {»153
Lumber...........covcevias Lo 148 | 119 | 119 [ 133 | 150 | 155 | 160 | 155 | 170 | 170 [ 165 | 153 | 140 | 134
Furpiture.................... ... 183 | 152 | 173 | 176 | 175 | 175 | 178 | 174 | 192 | 196 | 198 | 197 { 194 |r188
Stone, Clay, and Glass Products. . . 200 | 188 | 179 | 180 | 197 | 209 | 212 | 214 | 221 | 223 | 240 | 232 | 227 |»222
Glassproducts. . ........ooviiiiiin i, 216 | 185 | 191 191 | 200 | 222 | 218 | 217 | 212 | 215 [r251 {236 | 234 {241
Glass containers. ............ ... ... 0. 228 | 195 | 201 | 201 | 222 | 238 | 232 | 234 | 223 | 229 | 269 [r250 | 247 |.....
Cement. . ..vvviiiie i e 212 } 197 | 160 | 157 | 207 { 221 | 229 | 229 | 242 | 239 | 249 } 231 | 211 | 193
Clayproducts. ... ......cooviiiiiii i, 164 | 155 | 150 | 151 | 154 | 160 | 160 | 162 | 172 | 175 | 177 | 182 | 177 |r172
Other stone and clay products 2...........coovvefeeeifonen oo oo oo oo oo e e
Nondurable Manufactures. . 187 | 168 | 176 | 177 | 178 | 180 | 184 | 182 | 198 | 201 | 201 | 197 | 196 |»194
Textiles and Products.. . ... 182 | 147 | 179 | 173 | 174 | 175 | 173 | 165 | 189 | 191 | 197 |*193 | 194 |r196
Textile fabrics.........oiive i 164 | 134 | 162 | 156 | 157 | 158 | 156 { 146 | 172 | 171 | 178 | 173 | 173 |»175
Cotton consumption. .......... ... ......... 145 | 118 | 144 | 138 { 139 | 140 | 132 ; 123 | 155 | 152 [ 162 | 158 | 158 | 163
Rayon deliveries........................... 364 | 280 | 357 | 350 | 348 | 347 | 348 { 361 | 366 | 380 | 374 |r381 | 397 | 392
Nylon and silk consumption?. . ............. ... {..... ... oo b oo o e
Wool textiles............ ..., 160 | 135 { 159 | 152 | 154 | 157 | 161 { 134 | 172 | 171 | 180 | 164 | 160 |.....
Carpet wool consumption............... 204 | 169 | 215 | 210 | 222 | 216 | 205 | 135 | 210 | 204 | 228 | 204 | 201 {.....
Apparel wool consumption.............. 155 | 124 | 163 | 153 | 143 | 149 | 152 | 139 { 178 | 170 | 179 | 148 | 140 | ... ..
Woolen and worsted yarn............... 143 | 123 | 140 | 134 | 134 | 140 | 147 | 127 | 159 | 158 | 163 | 146 | 141 |.. ...
Woolenyarn. ..........coovuenn .. 127 | 120 | 122 | 116 | 119 | 127 | 134 | 117 | 144 | 137 | 142 [*122 { 121 |.....
Worsted varn. .................... 167 | 127 | 165 { 161 | 156 | 158 | 165 |{ 140 | 179 | 187 { 192 {7180 } 169 |.....
Woolen and worsted cloth.............. 160 | 136 | 156 | 146 | 149 | 153 | 162 { 143 | 168 | 172 | 180 | 172 | 169 |.....
Leather and Products. . ............ 111 | 106 | 118 | 115 | 110 | 101 | 104 99 | 119 | 123 | 115 | 111 | 108 }.....
Leathertanning.............cooiviiiiuiann... 109 97 | 101 94 | 100 87 { 106 | 109 | 107 | 111 | 106 |.....
Cattle hide leathers. . ...................... 120 | 108 | 112 | 104 | 111 | 100 | 117 | 122 | 120 | 126 | 120 |.....
Calf and kip leathers....................... 89 75 80 72 80 56 88 89 86 91 82 1.....
Goat and kid leathers. . .. 92 90 86 86 90 79 84| 85 88 93 89 |.....
Sheep and lamb leathers. . 100 79 95 88 86 71 1 104 1 102 94 85 84 |.....
ShoeS. . cvuet it i e e 124 | 128 | 115 | 106 | 107 | 167 | 128 | 133 | 121 | 110 | 109 |.....
Manufactured Food Products......................... 164 | 163 | 146 | 148 | 150 | 157 | 164 | 178 | 191 | 192 | 175 | 164 | 160 (2150
Wheat flour........coiviiii it iininann 109 | 113 | 113 ( 109 | 101 | 103 | 102 | 112 | 114 | 112 | 107 | 108 | 115 |.....
Canesugarmeltings 2. . . ... ..ooviivunnniieennafoeeeaterena]ereidoninadeneefovoaioeeidenendoeiidiiiaitoesd]enein]ove e
Manufactured dairy products. . ................. 155 ] 150 | 107 | 128 | 159 | 199 | 226 | 223 | 217 | 173 | 132 | 103 99 98
Butter....oo o e 83 83 76 85 93 1 109 | 120 | 104 87 74 64 55 55 60
CheeSE. . it vt ittt i ittt iee e, 176 | 180 { 149 | 172 | 203 | 235 | 261 | 219 | 189 | 164 { 142 | 123 | 121 | 125
ICanned anzd dried miltk..................... 154 | 154 | 129 | 155 | 175 | 215 | 228 | 193 | 174 | 145 | 122 | 102 | 101 | 106
cecream?.. ... .oveiiiiniiiiiiinnanenen e eneaoeen oo e e

» Preliminary. r Revised.

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

may be obtained from the Division of Research and Statistics.

2 Series included in total and group indexes but not available for publication separately.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued
(Without Seasonal Adjustment)

{Index numbers of the Board of Governors.

1935-39 average=100]

Annual 1950 1951
Industry
1950 [ 1949 { Feb. | Mar.| Apr. | May | June ] July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan.
Manufactured Food Products—Continued

Meat packing. ......oooeieiiiii i 157 [ 151 | 144 { 148 | 145 | 144 | 146 | 141 | 134 | 152 { 158 | 184 | 203 | 193
Porkandlard............. ... ... 179 [ 170 | 165 { 171 { 166 | 161 | 165 | 148 | 135 | 155 | 177 | 228 | 267 | 247

Beef. . o s 146 | 144 | 135 | 137 | 136 | 142 | 138 | 147 | 147 | 165 } 151 | 154 | 155 | 155

Y 108 | 121 92 [ 101 { 102 | 102 | 108 | 114 | 119§ 132 [ 122 [ 116 | 98 [ 86
Lamband mutton.............. ... ....... 77 77 78 74 72 73 73 75 76| 8| 8| 76 75 85

Other manufactured foods. ..................... 171 ) 171 | 154 | 154 | 153 | 157 | 163 | 182 | 202 | 206 {r189 | 175 (»166 |r154
Processed fruits and vegetables.............. 144 | 145 86 83 90 98 | 122 | 191 | 254 | 276 {7190 [r134 | 108 97
Confectionery. ..o 2137 | 130 | 140 1 126 | 108 | 101 99 1 120 } 171 | 189 | 164 | 147 |.....].....

Other food products...........covveienin.. 185 ( 184 | 174 | 177 | 177 | 182 | 185 | 190 | 194 | 191 | 193 |*190 | 188 [»173
Alcoholic beverages . . 188 | 172 { 143 | 162 | 168 | 177 | 202 | 219 | 237 | 217 | 205 | 195 | 189 | 211
Malt HQUOT. .ot 164 | 164 | 144 | 160 | 167 | 179 | 205 | 214 | 191 | 156 | 139 | 141 | 134 [ 151
Whiskey . ..ot i i i e e 114 80 84 81 97 93 95 84 | 111 | 146 | 157 | 178 | 157 | 155
Other distilled spirits...............ooiiinnn.... 372 1 220 | 128 | 139 | 168 | 218 | 258 | 354 | 504 | 753 | 798 | 493 | 509 | 466
Rectified liquors............... ... oo il 204 1 284 § 204 | 268 | 242 | 235 | 269 | 315 | 464 | 340 | 304 | 341 | 340 | 439
Tobacco Products. . .. 168 | 165 ) 154 | 167 | 152 | 168 | 176 | 160 | 204 | 181 ) 170 | 174 | 142 | 177
[0 < A S PN 105 | 107 | 102 97 91 93 | 106 96 | 126 | 120 | 124 | 127 89 | 101
Cigarettes. . ... .. urei i 229 | 224 | 209 | 230 | 209 | 237 | 245 | 223 | 283 | 245 | 224 | 231 | 198 | 248
Other tobacco products. ... ..o, 68 69 65 72 67 64 69 59 78 76 77 67 50 69
Paper and Paper Producis. ... 187 | 156 |\ 179 | 179 | 182 | 181 | 185 | 172 | 191 | 194 | 202 | 201 | 197 | 203
Paperand pulp.....ooovveniiineeinnnnennnn. 179 | 151 | 172 { 173 | 175 | 173 | 178 | 166 | 181 | 184 | 193 | 191 [r188 { 192

0 P 208 | 175 | 201 { 199 { 205 | 201 | 205 | 200 | 209 | 211 | 227 | 221 }r218 | 220
Groundwood pulp. .............c. L 110 { 96 | 102 | 101 | 107 } 106 { 110 | 105 | 110 | 119 | 119 | 115 | 126 | 121
Sodapulp.....c.. oot 110 | 101 | 117 | 113 | 121 | 119 | 120 | 110 | 115 | 114 96 92 | r92 94

Sulphate pulp.........ooviiiiienenn., 379 | 301 | 360 | 350 | 365 | 363 | 373 | 372 | 381 | 382 | 427 | 414 [~402 | 410

Sulphite pulp.......... ... ..o ol 151 | 134 | 149 | 152 | 153 | 145 | 146 | 140 | 152 | 152 | 162 | 161 |r157 | 158

Paper. ... 174 | 147 | 168 | 169 | 170 | 168 | 173 | 160 | 177 | 180 | 188 | 186 | 184 | 188
Paperboard........... ... ... oo 218 | 179 | 205 | 203 | 207 | 211 | 213 | 198 | 228 | 232 | 238 | 240 | 229 | 247
Finepaper?........cciiiiiniinaneeede oot e e e e

Printing paper. . ............covuvei... 174 | 155 | 167 | 175 | 171 | 167 | 172 | 156 | 174 | 180 | 187 | 183 |r188 | 181

Tissue and absorbent paper............. 183 | 154 | 177 | 173 | 187 | 166 | 174 | 174 | 183 | 185 | 209 | 196 |r196 | 204

Wrapping paper ... 160§ 134 | 162 | 163 | 160 | 158 | 167 | 151 { 155 | 156 | 164 | 163 | 165 | 159
Newsprint.....oooouviiiineinianann 111 99 98 [ 102 | 113 | 113 ) 116 | 115 | 115 | 116 | 117 | 113 | 114 | 117

Paperboard containers (same as Paperboard).....|..... ... ) oo |oviidee oo oo e e oo e P R
Priuting and Publishing. ... .. .. 170 | 155 | 166 | 172 | 174 | 169 | 169 | 150 | 161 | 172 | 183 | 182 |r179 | 165
Newsprint consumption. . ...................... 166 | 155 | 166 | 170 | 178 | 172 | 166 | 144 | 148 | 165 { 180 | 180 | 170 ; 148
Printing paper (same as shown under Paper)......{ ...l .o foeenfeeee]eneafeee oo cnaoaa oot PN IR
Petroleum and Coal Products. . 229 | 209 | 205 | 207 | 206 | 216 | 222 | 229 | 238 | 243 | 251 |7253 | 2062 {»276
Petroleum refining 2. . ... ........coveiiinnneiteeendeeen)omee oo oo oo e e e e
Gasoline............ ... i 187 | 176 | 174 } 173 | 171 | 181 | 188 | 194 | 200 | 195 | 196 | 195 [ 197 |»203

Fueloil...... ... . .. i 192 | 178 | 187 § 178 | 172 | 175 { 179 | 187 | 190 | 200 | 210 | 209 | 225 (»243
Lubricating oil. . .............. L. 162 | 142 | 146 | 150 | 139 | 149 | 152 | 153 | 173 | 177 | 184 | 187 | 187 |.....
KeTOSENe. . .ottt 191 ] 165 | 199 | 192 | 174 | 186 | 166 | 173 | 187 | 196 | 195 | 201 | 214 |.....
Other petroleum products 2. .. ... ..o o]l oo oo e

L0703 I 169 | 150 ( 124 | 146 | 174 | 175 | 177 { 176 | 176 | 178 | 183 | 178 | 182 |»183
By-product coke............... .. ... L 164 | 148 1 127 | 145 | 170 | 171 | 170 | 170 | 167 | 170 | 175 | 170 | 174 |.....

Beehive coke.......... ... .. i, 335 | 206 21 | 181 | 320 | 328 | 428 | 368 | 470 | 443 | 467 |7436 | 457 |»504
Chemical Products. . ... .. 264 | 241 | 250 | 250 | 253 | 255 | 258 | 259 | 265 | 272 | 282 | 283 | 286 |r286
Paints. ... 156 | 140 | 146 { 147 | 149 1 151 158 1 159 | 166 1 166 | 164 | 160 | 159 {»164
Rayon. ... 361 | 286 | 355 | 352 | 349 | 350 | 350 | 359 | 363 | 376 | 371 | 378 | 385 |»373
Industrial chemicals..... 455 |r414 | 424 | 428 | 434 | 443 | 451 | 453 | 458 | 465 | 488 | 493 | 500 [»502
Other chemical products?..... PP DU IR DU O R (S I P Y P P D N
Rubber Products. . ......covveeriiiuaneeans 223 |r183 | 195 | 197 | 203 | 213 | 221 | 222 | 236 | 244 {7250 |r251 | 253 |»242
Minerals—Total.....................  ....... 148 | 135 | 113 | 139 | 138 | 147 | 155 | 149 | 163 | 168 | 169 | 159 | 152 |»157
Fuels.......ooovviiiainn.. 152 | 139 | 118 | 148 | 147 | 148 | 155 | 148 | 162 | 167 | 170 | 165 | 163 |r169
Coal. .o e s 119 | 103 | 43 | 141 | 131 | 124 | 128 | 101 | 133 | 133 | 141 [ 127 | 130 {r140
Bituminouscoal. ........ ... ..o, 127 | 107 38 | 149 | 143 | 131 | 136 { 109 | 142 | 144 [ 151 | 138 | 143 | 151
Anthracite.. ... ... ... . .. il 87 84 65 | 108 83 97 96 68 97 92 | 102 84 80 97

Crude petroleum. .. ... ....oiiiiii i eennnn. 168 | 157 | 155 } 152 | 155 | 160 | 168 | 171 | 177 | 184 | 184 | 184 | 178 |»183
Metals. . ....ooiiii i 125 | 107 | 81 83| 87 | 140 | 155 | 158 | 170 | 171 | 161 | 124} 93 | »89
Metals other than gold and silver................ 171 | 147 [ 100 | 101 | 105 | 197 | 224 | 227 | 244 | 244 [ 227 | 166 {r115 |r111
TrON OT€. . vt i 214 1 184 | 647 63 79 | 273 {325 | 343 | 368 | 365 | 331 | 195 ] 86 | »81
(Copper; Lead; Zinc)2. . ...ooovvvn oo oo oo e
O o e »60 [ 50| 52 55 55 57 59 61 65 68| 69| 66 5. ....[.....
Silver. ..o 273 | 60 | 65 74 82 75 74 72 83 74 73 70 {oooiiferinn

For other footnotes see preceding page.

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

1940, pp. 753-771 and 825-882.
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FACTORY EMPLOYMENT, BY INDUSTRIES

{Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Board of Governors. In thousands of persons)

Annual 1949 1950 1951
Industry group or industry
1949 | 19501 | Dec. Jan. Feb. June July Aug. Sept. Oct. Nov. Dec. Jan.
ADJUSTED FOR SEASONAL
VARIATION
Manufacturing—Total.......| 11,597} 12,261| 11,413 11,506 11,484[ 12,200| 12,358 12,697| 12,783|r12,921|r12,899| 12,934! 13,00
Durable goods........... 6,096/ 6,620 5,910 5,994 5,966/ 6,624 6,713} 6,939 6,996 r7,135 r7,143} 7,180 7,201
Primary metal industries....... 940( 1,053 946 958 973 1,055( 1,070] 1,091 1,105 1,111 1,119] 1,131{ 1,141
Fabricated metal products...... 701 776 678 686 691 777 793 826 837 846 7845 838 833
Machinery except electrical..... 1,001 1,040 924 937 955 1,028 1,042] 1,071] 1,055| ~1,110{ r1,139] 1,157 1,197
Electrical machinery........... 552 636 548 555 567 618 639 672 676 r703 r709 709 693
Transportation equipment...... 987{ 1,042 396 978 8721 1,078 1,070 1,118] 1,134| r1,157] r1,128] 1,151} 1,168
Lumber and wood products. . ... 676 730 685 655 669 734 750 764 775 r773 766 757 735
Furniture and fixtures. . ....... 272 311 283 285 291 312 316 324 325 323 319 319 317
Stone, clay, and glass products. . 416 441 408 407 410 441 447 457 456 469 475 468 473
Instruments and related prod-
ucts. ..... ey 177 186 171 171 170 180 184 189 199 204 208 210 210
Miscellaneous manufacturing in-
dustries. ......... ..o 354 385 354 345 351 382 383 407 412 417 r412 416 410
Ordnance and accessories....... 20 20 17 17 17 19 19/ 20 22 22 23 24 24
Nondurable goods. . ... .. 5,501 5,641 5,503} 5,512 5,518 5,576| 5,645 5,758 5,787| r5,786{ 5,756 5,754 5,808
Textile-mill products. . ........ 1,136 1,206] 1,1691 1,165 1,166 1,174 1,196] 1,243| 1,268| r1,264] 1,249 1,239 1,246
Apparel and other finished tex-
tiles. ... 1,022| 1,042 1,025 1,0321 1,034 1,022 1,044 1,073 1,067| 71,063} r1,049| 1,051 1,068
Leather and leather products. .. 347 355 345 348 350 350 356 363 365 r363 362 360 363
Food and kindred products.. ... 1,172 1,167[ 1,155 1,160} 1,157 1,171 1,176{ 1,179 1,171} 1,166| 1,165 1,167| 1,182
Tobacco manufactures......... 87 81 85 85 82 79 80 79 82 r82 r79 80 80
Paper and allied products. . .. .. 382 404 386 383 384 401 404 412 420 r419 423 424 422
Printing, publishing and allied
industries. . ................ 495 503 494 493 495 500 504 509 510 509 510 510 513
Chemicals and allied products. .. 485 496 475 475 478 497 499 501 503 513 511 513 523
Products of petroleum and coal. 188 185 186 186 185 180 180 189 186 190 190 192 192
Rubber products. ............. 186 203 183 185 187 202 206 210 215 217 r218 218 219
WITHOUT SEASONAL ADJUSTMENT
Manufacturing—Total....... 11,597 12,261} 11,564 11,449| 11,460 12,066| 12,151 12,802] 13,016] 13,133}r13,029| 13,038] 12,951
Durable goods........... 6,09 6,620/ 5,961 6,000/ 5,982 6,59] 6,597 6,900 7,013| r7,186( *7,198 7,241] 7,208
Primary Metal Industries.... ... 940 1,053 955 963 978l 1,050\ 1,054 1,086) 1,105\ 1,117) 1,125 1,142| 1,147
Blast furnaces, steel works
and rolling mills......... 477 536 507 511 512 538 543 550 552 r553 553 5561. ..
Nonferrous smelting and re-
fining, primary.......... 43 46 41 43 45 46 45 46 46 r46 45 47]...
Nonferrous rolling, drawing
and alloying............ 71 81 73 74 75 80 80 83 85 86 86 87.......
Fabricated Metal Products....... 701 776 688 693 698 769 773 814 837 850 7849 851 841
Cutlery, hand tools and
hardware............... 118 133 119 121 124 133 129 132 138 141 143 144|. ..
Heating apparatus and
plumbers’ supplies....... 106 124 111 108, 112 122 120 132 137 137 r136 133]...
Fabricated structural metal
products. .............. 152 156 142 141 141 154 158 165 166 171 172 173[.......
Machinery except Electrical. . . .. 1,001 1,040 929 937 960| 1,033 1,032 1,060\ 1,050{ r1,104) r1,133} 1,163| 1,197
Agricultural machinery and
tractors. ... 142 134 131 133 137 141 141 140 102 124 126 1361.......
Metalworking machinery... 158 169 146 147 149 163 162 171 181 r190) 197 205]......
Special-industry  machin-
[ 131 127 117 117 118 125 124 127 132 136 138 140|. ...
Service-industry and house-
hold machines. . ........ 115 143 119 124 133 148 146 145 146 r148, r151 147[.......
Electrical Machinery........... 552 636 559 561 573 615 620 655 673 710 720 723 700
Electrical apparatus (gen-
erating, etc.)............ 211 230 208 208 211 222 227 237 237 r252 r254
Communication equipment. 192 237 201 203 207 227 228 248 255 272 r278
Transporlation Equipment. . ... . 987\ 1,042 896 978 8720 1,078 1,070\ 1,118 1,134) v1,157| r1,128
Motor vehicles and equip-
ment..........c. ... 644 712 585 675 567 765 757 781 788 r795 r750
Aircraft and parts......... 189 202 184 184 184 187 188 199 209 225 r239
Ship and boat building and
repairing. .............. 85 71 69 66 68 68 68 79 76 *76 *76
Lumber and Wood Products. . ... 676 730 682 642 652 741 750 783 790 r785 774
Sawmills and planing mills. . 401 431 404 381 386 437 444 465 468 462 454
Miltwork, plywood, etc... .. 96 109 102 102 101 109 109 114 114 r115 r114
Furniture and Fixtuves......... 272 311 289 289 297 303 303 319 327 329 327 325 322
Household furniture....... 195 228 211 212 218 222 222 234 240 242 242 238).......
Stone, Clay, and Glass Products. . 416 441 412 403 408 441 440 459 458 471 477 473 468
Glass and glass products. .. 107 117 107 106! 108 118 114 122 117 127 129 127§.......
Structural clay products. ... 73 75 71 69/ 68 70, 77 79 80 80 81 9. ...
Instruments and Related Producls. 177 186 173 172 171 186 178 187 199 205 209 212 211
Miscellaneous Manufacturing In-
dustries. . ... .. . oo 354 385 361 345 356 367 358 399 418 r436 r433 424 410
Ordnance and Accessories. .. .. .. 20| 20| 17 17 17 19 19 20 22, 22 23 24| 24
r Revised. 1 Annual figures for 1950 were computed by Board of Governors and are ptreliminary.

Note.—Factory employment covers production and related workers only; data shown include all full- and part-time production and related
workers who worked during, or received pay for, the pay period ending nearest the 15th of the month.

Figures for January 1951 are preliminary. Back data and data for industries not shown, without seasonal adjustment, may be obtained
from the Bureau of Labor Statistics. Seasonally adjusted data beginning January 1939, for groups and the total, may be obtained from the
Division of Research and Statistics.
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FACTORY EMPLOYMENT, BY INDUSTRIES—Continued

|Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Board of Governors. In thousands of persons]
Annual 1949 1950 1951
Industry group or industry
1949 [ 1950t | Dec. | Jan. | Feb. | June | July | Aug. | Sept. | Oct. | Nov. | Dec. [ Jan
Nondurable geods. . 5,501| 5,641| 5,543| 5,449| 5,478| 5,470| 5,554 5,902| 6,003|:5,947|5,831| 5,797 5,743
Textile-mill Products «............cocvvevnnn. 1,136) 1,206\ 1,187} 1,177\ 1,183| 1,174| 1,160| 1,224 1,255|71,264| 1,261 1,258| 1,258
VYarnand thread mills, . ................ 140 152 149 149 149 146 147] 154 159 161 161 e
Broad-woven fabric mills. 551 586 574 568 571 580 571 595 606 607 606
Knittingmills. . .......... ... oL 213 224 227 223 223 212 209 227 233 236 234
Apparel and Other Finished Textiles........... 1,022] 1,042] 1,040\ 1,032| 1,065 976 981| 1,089 1,0699|1,100171,059] 1,067| 1,068
Men's and boys' suits, coats and over-

COAtS. . ottt i i e 128 134 127 130 135 135 127 138 137 r138 137 136(......
Men’s and boys' furnishings............. 240 245 247 241 244 238 232 252 254| 254 254 2511, ... us
Women's and misses’ outerwear.......... 294 287 296 302 315 248 266 307 305 297y 276 2971...

Leather and Leather Products................. 347 355 343 348 357 343 351 370( 3721 1367 360 358 363
Footwear (except rubber). . ... ... ... . 226 229 224 231 235 224 230 237 237 r230 226 229[......
Food and Kindred Products. ................. 1,172 1,167\ 1,139} 1,078| 1,055| 1,141| 1,231} 1,331] 1,350(71,260\71,191| 1,150{ 1,098
Meat products................. ... 231 236 251 244 232 232 235 236 236 240 244 2583|......
Dairy products. . ................ ..., 108 104 96 95 97 114 116 114 107 102 100 97]......
Canning and preserving................. 181 176 136 117 110 151 223 302 324 r226] r168 140|......
Bakery products. ...................... 191 192 190 186 188 191 194 192 194 7196 193 101(......
Beverage industries.................. ... 151 149 141 135 134 157 164 169 159 149 149 146|.....
Tobacco Manufactures. ... .. 87 81 87 &5 81 75 75 82 89 r89 84 82 80
Paper and Allied Products. . ................. 382 404 390 385 386 399 396 410 418 421 427 428 424
Pulp, paper and paperboard mills. .. ... .. 198 205 200 199 200 205 204 207 210 210 211 212, .....
Printing, Publishing and Allied Industries. . . .. 495 503 501 493 495 500! 499 504 510 514 515 518 513
NewsSpapers. . ..covevvreneenerunnenn.. 141 149 1435 142 145 150 150 150 1511 r150 150 153)......
Commercial printing.................... 164 167 168 167 165 166 164 165 167 170 171 178 ...
Chemicals and Allied Products................ 485 496 484 480 485 482 479 491 506 523 521 523 528
Industrial inorganic chemicals. .......... 52 53 51 50 52 54 51 49 50 56 56 57)......
Industrial organic chemicals............. 146 152 144 144 144 150! 152 155 158 159 160 162¢......
Drugs and medicines.................... 61 63 62 62 59 62 63 63 65 66 66 67]......
Products of Petroleum and Coal............... 188 185 185 184 183 181 182 193 189 190, 191 191 190
Petroleum refining...................... 149 143 146, 145 144 138 139 147 145 147 148 148|......
Rubber Products........coooiiiiiinnan. 186 203 187 187 188 199 200 208 215 2191 r222 222 221
Tires and inner tubes. . ................. 84 88 82 83 83 88 88 90 92 92 94 93f.... ..

For footnotes see preceding page.

HOURS AND EARNINGS OF FACTORY EMPLOYEES
[{Compiled by Bureau of Labor Statistics]

Average weekly earnings Average hours worked Average hourly earnings
(dollars per week) (per week) (dollars per hour)
Industry group 1950 1951 1950 1951 1950 1951
Jan, Nov. Dec Jan, Jan. | Nov. | Dec Jan. Jan. Nov. Dec Jan

Manufacturing—Total. . 56.29 | 62.38 | 63.80 | 62.97 | 39.7 |*41.2 | 41.4 ) 40.6 | 1.418 | 1.514 | 1.541 | 1.551
Durable goods. .............. 59.40 |766.58 | 68.24 | 66.71 | 40.0 | 41.9 | 42.2 | 41.1 | 1.485 |r1.589 | 1.617 | 1.623
Primary metal industries. . . ........ ... 63.79 1770.39 | 74.62 { 73.10 | 39.5 |r41.8 [ 42.3 | 41.0 | 1.615 [71.684 | 1.764 | 1.783
Fabricated metal products. . ........... 59.93 [766.50 | 68.72 | 66.70 | 40.3 |r41.9 | 42.5 { 41.3 | 1.487 {r1.587 | 1.617 | 1,618
Machinery except electrical. .. ......... 61.57 |772.24 | 74.25 | 74.60 | 39.8 | 43.1 | 43.7 | 43.5 | 1.547 |71.676 | 1.699 | 1.715
Electrical machinery.................. 58.44 |764.44 | 65.31 | 64.12 | 40.5 |41.9 | 42.0 | 41,0 | 1.443 |71.538 | 1.555 | 1.564
Transportation equipment............. 68.12 [772.67 | 74.99 | 68.57 | 40.5 |740.6 | 41.5 | 38.5 ] 1.682 [1.790 | 1.807 | 1.781
Lumber and wood products. ........... 48.02 1r57.53 | 56.61 | 56.28 | 39.2 |=41.3 | 41.2 | 40.9 | 1.225 [r1.393 | 1.374 | 1.376
Furniture and fixtures................. 51.13 | 56.83 | 56.59 | 55.97 | 41.1 | 42.6 | 42.2 | 41.4 | 1.244 | 1.334 | 1.341 | 1,352
Stone, clay, and glass products. . .. 55.32 |r63.36 | 63.38 | 62.28 | 39.8 [r42.1 | 42.0 | 41.0 | 1.390 {r1.505 | 1.509 | 1.519
Instruments and related products 56.49 (r65.34 | 65.95 | 65.75 | 39.7 [r42.4 | 42,3 | 41.8 { 1.423 |r1.541 ( 1.559 | 1.573
Miscellaneous manufacturing industries. .| 51.78 | 57.16 | 57.49 | 56.66 | 40.2 | 42.4 | 41.9 | 41.0 | 1,288 | 1.348 | 1.372 | 1.382
Ordnance and accessories. ............. 60.70 |770.79 | 68.64 | 65.73 | 40.2 | 43.4 | 42.5 | 40.5 ) 1.510 | 1.631 | 1.615 | 1.623
Nondurable goods. . . .. .. 52.91 | 57.19 | 58.26 | 58.47 | 39.4 | 40.3 | 40.4 | 40.1 | 1.343 | 1.419 | 1.442 | 1.458
Textile-mill products. ................. 47.36 1r53.19 |.53.49 | 54.16 | 39.4 | 40,7 | 40.8 | 40.6 | 1.202 |r1.307 | 1.311 | 1.334
Apparel and other finished products. 42.70 (44,50 | 45.86 { 46.83 | 36.0 | 36.9 { 36.6 | 36.5 | 1.186 |r1.206 | 1.253 | 1.283
Leather and leather products. . 42.90 | 45.78 | 47.19 | 48.31 | 37.7 | 37.4 | 38.3 | 38.9 | 1.138 | 1.224 { 1.232 | 1.242
Food and kindred products. . . 54,94 1757,98 | 59.63 | 60.02 | 41.4 ) 41.8 | 42.2 | 41.8 | 1.327 [r1.387 } 1.413 [ 1.436
Tobacco manufactures................. 39.25 |r42.41 | 43.52 | 43.28 | 38.0 {+38.0 | 39.0 | 38.4 | 1.033 |r1.116 | 1.116 [ 1.127
Paper and allied products.............. 57.56 |764.93 | 66.11 | 66.33 | 42.2 | 44.2 | 44.4 | 44.1 | 1.364 |r1.469 | 1.489 | 1.504
Printing, publishing and allied products..] 70.49 |774.10 | 76.03 | 73.73 | 38.5 | 39.0 [ 39.6 | 38.6 | 1.831 [~1.900 | 1.920 | 1.910
Chemicals and allied products. ......... 60.05 |r65.32 | 66.28 | 66.59 | 41.3 [*41.9 | 42.0 | 41.8 | 1.454 |71.559 | 1.578 | 1.593
Products of petroleum and coal... ... 73.79 |r78.43 | 79.02 | 79.23 | 40.7 | 41.3 [ 41.2 | 40.8 | 1.813 {71,899 ; 1,918 } 1.942
Rubber products...................... 60.52 |r66.68 | 69.18 | 66.01 | 39.4 |+41.6 | 41.8 | 40.2 } 1.536 [71.603 § 1.655 | 1.642

r Revised.

Note.—Data are for production and related workers.

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

Manuf. Tr?.nsporctla- Federal 4
Year or month Total &‘;‘i‘ngc Mining coggaﬁgﬁzn ug;‘b?i’; Trade Finance | Service Stalf)%a?"
utilities government

39,697 15,051 983 2,170 3,433 7,333 1,440 3,857 5,431
42,042 17,381 917 1,567 3,619 7,189 1,401 3,919 6,049
41,480 17,111 883 1,094 3,798 7,260 1,374 3,934 6,026
40,069 15,302 826 1,132 3,872 7,522 1,394 4,055 5,967
41,412 14,461 852 1,661 4,023 8,602 1,586 4,621 5,607
43,371 15,247 943 1,982 4,122 9,196 1,641 4,786 5,454
44,201 15,286 981 2,165 4,151 9,491 1,716 4,799 5,613
43,006 14,146 932 2,156 3,977 9,438 1,763 4,782 5,811
44.122 14,882 904 2,317 4,010 9,525 1,812 4,762 5,910

SEASONALLY ADJUSTED
1950—January......... 42,627 14,040 867 2,109 3,902 9,371 1,781 4,773 5,784
February.. N 42,283 14,023 604 2,091 3.874 9,358 1,786 4,768 5,779
March.......... 42,752 14,135 944 2,096 3,906 9,348 1,791 4,756 5,776
April....oo0ivven 43,212 14,302 942 2,163 3,948 9,391 1,794 4,757 5,915
May...oveeunasn 43,578 14,629 941 2,223 3,888 9,459 1,803 4,766 5,869
June........ 44,010 14,802 943 2,299 3,995 9,532 1,809 4,778 5.852
July. ... et 44,259 14,977 915 2,366 4,021 9,556 1,804 4,769 5,851
August 44,914 15,333 942 2,434 4,073 9,651 1,819 4,779 5,883
September. .. ... 45,196 15,444 942 2,454 4,119 9,650 1,836 4,768 5,983
QOctober......... r45,408 r15,606 937 2,506 r4,138 9,630 1,839 4,733 6,019
November....... 45,494 r15,628 934 72,521 4,126 9,622 r1,839 4,747 6,077
December....... 45,584 15,666 934 2,442 4,124 9,709 1,847 4,743 6,119
1951—January......... 45,745 15,750 935 2,490 4,089 9,806 1,837 4,738 6,100

UNADJUSTED
1950—January..... Ve o 42,125 13,980 861 1,919 3,869 9,246 1,772 4,701 5,777
February........ 41,661 13,997 595 1,861 3,841 9,152 1,777 4,696 5,742
March.......... 42,295 14,103 938 1,907 3,873 9,206 1,791 4,708 5,769
April........... 42,926 14,162 939 2,076 3,928 9,346 1,803 4,757 5,915
May........ e 43,311 14,413 940 2,245 3,885 9,326 1,812 4,790 5,900
June............ 43,945 14,666 946 2,414 4,023 9,411 1,827 4,826 5,832
July...oovennns 44,096 14,777 922 2,532 4,062 9,390 1,831 4,841 5,741
August......... 45,080 15,450 950 2,629 4,120 9,474 1,837 4,827 5,793
September....... 45,684 15,685 946 2,626 4,139 9,641 1,827 4,816 6,004
Qctober......... r45,898 r15,827 939 2,631 4,132 9,752 1,821 4,757 6,039
November....... r45,866 r15,758 935 r2,571 4,123 9,898 r1,821 4,723 6,037
December....... 46,577 15,765 934 2,393 4,124 10,460 1,829 4,696 6,376
1951—January......... 45,196 15,689 929 2,266 4,054 9,675 1,828 4,667 6,088
* Revised.

NoTE.—Data include all full- and part-time employees who worked during, or received pay for, the pay period ending nearest the 15th of
the month. Proprietors, self-employed persons, domestic servants, unpaid family workers, and members of the armed forces are excluded. Jan-
uary 1951 figures and 1950 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
civilian non- Employed 2 Not in the
Year or month institutional Unem- labor force
population ! Total ployed
In nonagricul- In
Total tural industries | agriculture
1943 . ittt i e, 94,640 55,540 54,470 45,390 9,080 1,070 39,100
1944 . ..o e 93,220 54,630 53,960 45,010 8,950 670 38,590
3045, i i i 94,090 53,860 52,820 44,240 8,580 1,040 40,230
1946....... TN 103,070 57,520 55,250 46,930 8,320 2,270 45,550
1947 i e 106,018 60,168 58,027 49,761 8,260 2,142 45,850
1948 . ot i e 107,175 61,442 59,378 51,405 7,973 2,064 45,733
1040 i i e 108,156 62,105 58,710 50,684 8,026 3,395 46,051
1050, oot i e 109,284 63,099 59,957 52,450 7,507 3,142 46,181
1950—January.....cooviiiniiiinnnnnn 108,848 61,427 56,947 50,749 6,198 4,480 47,420
February.............c.ooons 108,978 61,637 56,953 50,730 6,223 4,684 47,342
March. .. .| 109,096 61,675 57,551 50,877 6,675 4,123 47,422
April. 109,260 62,183 58,668 51,473 7,195 3,515 47,024
May.. 109,288 62,788 59,731 51,669 8,062 3,057 46.500
June........ ... oLl 109,392 64,866 61,482 52,436 9,046 3,384 44,526
July.. ..o 109,491 64,427 61,214 52.774 8,440 3,213 45,064
August,. ..., 109,387 64,867 62,367 54,207 8,160 2,500 44,718
September..................... 109,577 63,567 61,226 53,415 7,811 2,341 46,010
October. ..............coouel. 109,407 63,704 61,764 53,273 8,491 1,940 45,704
November............c........ 109,293 63,512 61,271 53,721 7,551 2,240 45,782
December..................... 109,193 62,538 60,308 54,075 6,234 2,229 46,657
1951—January.........ooiiiinii. . 109,170 61,514 59,010 52,993 6,018 2,503 47,656

! The number of persons in the armed forces, which previously have been included in the total noninstitutional population and total labor
force items, are no longer available for reasons of security.
2 Includes self-employed, unpaid family, and domestic service workers.

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

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

Value of contracts in millions of dollars)

. X Nonresidential building Public works
Residential :
Total building and public
Month Factories Commercial Educational Other utilities
1950 1951 1950 1951 1950 1951 1950 1951 1950 1951 1950 1951 1950 1951
January............. 730.9(1,043.2f 343.5] 420.9 37.71 128.4 73.5
February............ 779.5 27.9f....... 121.4
March. ............. 1,300.2 161.5) ..... 154.3
April. . ... ... oL 1,350.5 119.2 125.6
May. 1,347.6|. 83.7 128.3
June. 1,345.5]. 69.3].. 148.7,.
July. . 1,420.29. 79.8]... 168.8
August.............. 1,548.9 128.8 161.2
September........... 1,286.5 90.8f....... 151.4
October. . ... ce.....]1,135.8 93.6]....... 142.5
November 1,087.1 103.9....... 127.2
December 1,168 .4 146.1|....... 148.2
Year.............. 14,501.1)....... 6,741.0|....... 1,142.3)....... 1,208.5[....... 1,179.8|....... 1,651.0

CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP

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

Total Public ownership | Private ownership
Month

1948 | 1949 | 1950 11948 { 1949 | 1950 | 1948 | 1949 | 1950

Jan...... 615 483 731l 197 160| 201] 419 323 530
Feb...... 682 568 780|] 248| 252| 285| 434| 317 495
Mar. 690 748| 1,300|} 181 282 481| 509 466 819
Apr. 874 846{ 1,350 236) 319! 354| 638 527 996
May 971 8851 1,348|] 298| 369! 389 673 517 959
June 935 9501 1,345)1 338] 375 428 3597| 574 917
July..... 963 048 1,420} 335| 410| 460 628] 537 960
Aug. 854 911} 1,549|] 276] 316| 438| 579/ 595 1,111
Sept 762; 1,072| 1,287(] 259| 289 364| 503/ 783 922
Oct...... 779 1,062 1,136( 262{ 332 308 S17] 730 828
Nov 611 958! 1,087| 199 316 320| 413] 642 767
Dec 694 9291 1,168|| 278 299| 381| 416] 630 787
VYear..(9,43010,359{14,501113,107|3,718[4.409|6,323/6,641/10,092

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

Title I loans Mortgages
Rental {War and| Mili-
month imY con. house); group | erans’ | hous-

I ot - housing| housing| ing
prove-y struc | (Title | "rrje™| (Title | (Title
ment ! tion 11 1) V) | VIl

171 ... .. 219 4 272 |
321 *) 347 3 85 {......
534 O] 446 1. ... ... 808 |......
614 7 880 t....... 1,836 {......
594 13 | 1,855 711,339 12
694 57 ] 2,466 18 | 1,031 123
57 1 228 ... 51 ®)
44 1 203 j..... .. 73 8
44 1 200 “) 88 12
27 oo 170 ... ... 122 9
48 ... 176 1 110 15
78 [ 181 1 113 3
61 1...... 183 8 111 5
69 ) 217 ... 122 6
55 {4y 216 Q] 88 14
82 (%) 241 43 10
74 ) 236 1 49 17
54 “) 204 3 63 23
1951—7Jan....| 330 63 |...... 225 O] 28 13

1 Net proceeds to borrowers. 2 Mortgages insured under War
Housing Title VI through April 1946; figures thereafter represent
mainly mortgages insured under the Veterans’” Housing Title VI
(approved May 22, 1946) but include a few refinanced mortgages
originally written under the War Housing Title VI. Beginning with
December 1947, figures include mortgages insured in connection with
sale of Government owned war housing, and beginning with February
1948 include insured loans to finance the manufacture of housing.

8 Mortgages insured on new rental housing at or near military
installations under Title VIII, approved Aug. 8, 1949.

4 Less than $500,000.

8 Includes about 3 million dollars of Class 3 loans insured before
expiration of this program Feb. 28, 1950, but tabulated after that date
and not shown separately. Includes almost one million dollars of
mortgages insured since August under new Sec. 8 small homes program.

Note.—Figures represent gross insurance written during the period
and do not take account of principal repayments on previously insured
Joans. 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.

Marcu 1951

CONSTRUCTION CONTRACTS AWARDED, BY DISTRICTS

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

1951 1950
Federal Reserve district

Jan. Dec Jan
Boston................oooua 42,118 72,726 43,891
New York.............coonun.. 180,807 209,421 140,374
Philadelphia. . 84,852 70,488 52,962
Cleveland . . 94,146 125,139 59,666
Richmond. . Lo..| 114,752 124,538 93,363
Atlanta..........cooiiiin.. 122,414 150,924 91,013
Chicago. ... 156,509 168,395 103,273
St.Louis...................... 51,723 48,063 44,878
Minneapolis 23,024 33,294 11,366
Kansas City................... 69,749 44,825 27,640
Dallas.......cooiieiiiiin.., 103,154 120,619 62,429
Total (11 districts). . ........... 1,043,248 1,168,432 730,855

INSURED FHA HOME MORTGAGES (TITLE IT) HELD IN
PORTFOLIOQ, BY CLASS OF INSTITUTION

[In millions of dollars]

Digitized for FRASER
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Sav-
Com- lt\ﬁgi ing; Insur- Fecll-
mer- an ance | era
End of month | Total ) ci allc ?z;r; loan_| com- agen; Other?
anks associ-| panies{ cies
banks ations

1936—Dec....... 365 228 8 56 141 5 27
1937—Dec 771 430 27 110 118 32 53
1938—Dec.. 1,199 634 38 149 212 77 90
1939—Dec.. 1,793 902 71 192 342 153 133
1940—Dec.. 2,409 (/1,162 130 224 542 201 150
1941—Dec.. 3,107 [[1,465 186 254 789 234 179
1942-—Dec.. .13.620 (1,669 236 276 (1,032 245 163
1943-—Dec .13.626 (11,705 256 292 (1,134 79 159
1944—Dec.. .13,399 ]}1,590 260 269 (1,072 68 140
1945-—June. . ... 3,324 {|1,570 265 264 (1,047 43 134
Dec....... 3,156 [{11,506 263 253 1,000 13 122
1946—June. .. .. 3,102 {1,488 260 | 247 974 11 122
Dec....... 2,946 ||1,429 252 233 917 106
1947—June..... 2,860 (11,386 245 229 889 8 102
Dec....... 2,871 [|1,379 244 232 899 7 110
1948—June. . ... 2,988 [|1,402 251 245 973 7 110
Dec....... 3,237 |{1,429 265 269 11,113 9 152
1949—June, .... 3,894 (1,587 305 323 1,431 21 227
Dec..... ..(4,751 |]1,771 378 416 1,828 52 305

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

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

Note.—Figures represent gross amount of mortgages held, exclud-
ing terminated mortgages and cases in transit to or being audited at the
Federal Housing Administration.
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MERCHANDISE EXPORTS AND IMPORTS

[In millions of dollars]

Merchandise exports 1 Merchandise imports 2 Excess of exports
Month

1947 1948 1949 1950 1951 1947 1948 1949 1950 1951 1947 1948 1949 1950 1951
January....... 1,114 | 1,092 | 1,105 741 7972 531 547 590 623 |»1,022 583 545 515 117 | =50
February...... 1,146 | 1,085 | 1,043 765 |....... 437 589 567 2601 |....... 709 496 477 r164 |.. ..
March........ 1,326 | 1,139 | 1,189 861 |....... 445 675 633 P665 [....... 882 464 557 7196
April......... 1,294 ) 1,121 | 1,173 512 532 535 7585 [....... 782 590 638 2218
May 1,414 | 1,103 | 1,095 474 554 541 7659 [....... 940 549 554 2169
June.......... 1,235 | 1,014 | 1,108 463 625 526 7686 |....... 772 389 582 »192
July.......... 1,155 | 1,019 900 450 564 457 2708 |....... 705 456 444 ?71
August....... 1,145 992 885 400 606 491 »820 [....... 745 386 394 | »—38
September....| 1,112 926 910 473 560 530 7858 [....... 639 365 380 ?53
October... 1,235 | 1,023 856 492 600 557 743 423 299 | »—17
November. 1,141 823 842 455 554 593 687 269 249 129
December.. ... 1,114 | 1,318 945 603 720 605 511 598 340 199
Jan.-Dec... ... 14,430 {12,653 {12,051 [#10,275]....... 5,733 | 7,124 | 6,622 (78,842 |....... 8,696 | 5,529 | 5,429 (71,433 |......

» Preliminary.

1 Includes both domestic and foreign merchandise. Beginning January 1948, recorded exports include shipments under the Army Civilian
Supply Program for occupied areas. The average monthly value of such unrecorded shipments in 1947 was 75.9 million dollars.

2 General imports including merchandise entered for immediate consumption and that entered for storage in bonded warehouses.
M 3 In%ludes 47.0 million dollars of Mutual Defense Assistance Program shipments which were excluded from the export statistics for April

ay, and June.

Source.—Department of Commerce.

Back figures—See BULLETIN for February 1951, p. 210; March 1947, p. 318; March 1943, p. 261; February 1940, p. 153; February 1937,
p. 152; July 1933, p. 431; and January 1931, p. 18,

FREIGHT CARLOADINGS, BY CLASSES REVENUES, EXPENSES, AND INCOME OF CLASS 1
[Index numbers, 1935-39 average =100] RAILROADS
. {In millions of dollars]
X For- Mis- | Mer-
Year or month Totall| Coal | Coke|Grain i_&)vcel; p?-f)td» Ore lc'frl\—e- Cgiig‘
ucts ous | Ll Year or month opg;(;tc?rllg Total opei\zraet&ng Net
revenues | XPENSES | Tincome | 1NCOmME
98 12; 187 96 | 100 | 110 | 101 | 97
1L} 1 101 | 96 | 114 | 147 | 110 | 96
123 | 168 | 112 | 91 | 139 | 183 | 136 | 100 3,406 589 93
135 | 181 | 120 | 104 | 155 | 206 | 146 | 69 3,614 682 189
138 | 186 | 146 | 117 | 141 | 192 | 145 | 63 4,348 998 500
143 | 185 | 139 | 124 | 143 | 180 | 147 | 67 5,982 1,485 902
134 | 172 { 151 | 125 1 129 | 169 | 142 | 69 7,695 1,360 873
130 | 146 | 138 { 129 | 143 | 136 | 139 | 78 8,331 1,106 667
147 | 182 | 150 | 107 | 153 | 181 | 148 | 75 8,047 852 450
141 | 184 | 136 | 88 | 149 | 184 | 146 | 68 7,009 620 28(7
100 | 145 | 142 | 77 | 123 [ 151 | 127 | 57 g,g% ' 385 g;;
117 | 180 | 135 | 68 | 140 | 172 | 140 | 53 7.893 "687 438
SEASONALLY 78,443 »1,040 7786
ADJUSTED SEASONALLY
1950—%_a%uary ..... % (1) 7 '92 i ; 1119 | 70| 118 | 169 | 133 | s2 ADJUSTED
ebruary....| 104 || 4 21113 [ 65| 119 | 156 | 130 | 52
March. ., .... 127 || 139 | 143 | 126 | 67 | 123 | 134 | 134 | 53 1950—January.... 689 6(2)9 60 29
i 126 || 123 | 181 [ 131 | 68 | 129 | 121 | 137 | 53 February... 638 656 32 1
122 |l 119 | 181 | 127 | 66 | 134 | 121 | 133 | 5t March. ... 723 655 67 36
127 || 116 | 192 | 130 | 61 | 144 | 179 | 138 | 52 April...... 730 667 63 32
126 || 105 | 195 | 135 | 61 | 148 | 186 | 140 | 51 May....... 715 661 54 20
135 || 126 | 194 | 139 | 60 | 155 | 190 | 147 | 56 June....... 791 691 100 70

September. . .| 134 {| 135 | 201 | 128 | 72 | 148 | 198 { 142 [ 55 July....... 772 686 86 54

October. . . .. 136 || 135 | 206 | 159 | 75 | 146 | 184 | 145 { 54 August..... 833 744 88 55

November...| 136 || 126 | 198 [ 166 | 72 | 157 | 184 | 146 | 53 cs)irt‘g?:fern ggfsi ;‘;g %gg ;i

December. . .| 140 || 120 | 194 | 158 | 72 | 162 | 199 | 151 | 52 Qetober. - .- ses 716 108 5

1951—January. . ... 146 | 133 | 199 [ 153 | 69 | 170 | 243 | 158 | 52 December-. . 941 849 92 59
UNADJUSTED UNADJUSTED
1950—January. . ... 107 |} 96 | 158 | 119 | 68 | 106 | 42 | 122 | 49 1950—January.... 657 624 33 11

February....| 96| 46 | 130 [ 111 | 52 | 115 ] 39| 122 | 51 February... 585 570 ;5 -9

March. .. ... 120 || 139 | 144 | 116 | 53 | 123 | 39| 127 | s4 . 743 668 6 49

April........ 122 |{ 123 | 177 [ 115 | 61 | 129 | 63 | 135 | 54 714 652 62 38

V..., 125 119 | 179 | 112 ] 59 | 139 [ 217 { 135 | 51 745 678 63 45

June........ 131 ]| 116 | 188 | 133 | 51 {150 | 277 | 142 | 52 779 689 9 72

July......... 130 {[ 105 { 190 | 162 | 48 | 140 | 208 { 141 | 51 772 688 84 59

August...... 140 || 126 | 186 | 150 | 57 | 163 [ 285 | 149 | 56 August..... 890 768 122 926

September...| 145 || 135 | 198 | 143 | o5 | 160 | 208 | 154 | 57 September.. 872 749 {23 99

October. . ... 147 (| 135 | 201 | 159 | 116 | 154 | 262 | 158 | 56 October.. .. 925 791 35 108

November...| 139 || 126 | 198 | 162 | 90 | 154 | 188 | 152 | 54 November.. 862 752 110 86

December...| 130 || 120 | 204 [ 148 | 70 | 145 | 62 | 142 | 5O December. . 928 815 113 r121

1951—January. .... 133 11 133 | 209 | 153 ] 66 | 153 | 61 | 145 | 50 .
? Preliminary.

. NoTE.—Descriptive material and back figures may be ob-
Revised. tained from the Division of Research and Statistics. Basic
Note.—For description and back data, see BULLETIN for June 1941, pp- data compiled by the Interstate Commerce Commission.

529-533. Based on daily average loadings. Basic data compiled by Associa- Annual figures include revisions not available monthly.
tion of American Railroads. Total index compiled by combining indexes for

classes with weights derived from revenue data of the Interstate Commerce
Commission,
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DEPARTMENT STORE STATISTICS
[Based on retail value figures}
SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS
[Index numbers, 1935-39 average =100}

Federal Reserve district

United
Year or month :
States Boston | New Egé}: Cleve- | Rich- | At- | Chi- | St. | Minne-| Kansas| pqoc Fsl':?l-
York phia land { mond | lanta | cago | Louis | apolis | City cisco
SALES!
1945, .0 207 176 169 184 201 235 275 193 227 185 229 275 248
1946. .. ... il 264 221 220 235 257 292 344 250 292 247 287 352 311
1947 ..o 286 234 239 261 281 304 360 275 314 273 311 374 337
1948, .. ... i 302 239 249 284 303 321 386 290 335 288 325 404 353
1949, . ... L 286 234 236 271 281 309 374 271 317 275 r309 385 332
1950, .. ... o 304 240 244 288 303 325 401 291 331 289 330 417 354
SEASONALLY ADJUSTED
1950—January............... 282 244 231 267 290 299 376 274 282 246 1299 396 r314
February.............. 280 229 220 276 271 299 383 262 300 284 301 409 323
March 274 216 217 262 270 288 374 265 297 249 298 389 321
April. 292 244 235 281 299 323 397 269 319 277 306 401 333
May. 290 231 226 270 299 321 390 277 330 268 309 403 336
June. .. 298 240 242 285 299 333 392 278 326 283 322 410 342
July......oooooo 362 268 274 331 364 394 494 330 418 342 414 537 454
August................ 335 268 277 319 334 360 415 335 370 321 354 449 374
September............. 320 255 262 310 333 332 409 305 360 289 345 420 368
October................ 291 216 238 279 299 312 370 282 305 283 303 375 343
November............. 290 229 234 273 251 312 391 288 316 291 325 400 345
December.............. 325 249 266 307 328 336 421 318 353 318 354 433 3717
1951—January........ ...| 7362 2303 291 342 395 369 | 450 349 363 325 2395 474 421
UNADJUSTED
1950—January. .............. 216 185 r185 197 215 217 285 205 232 188 228 313 r249
February.............. 224 177 183 207 217 234 322 204 252 210 244 327 273

November............. 355 287 302 363 313 387 453 357 398 338 376 472 387
December.............. 534 436 450 525 538 r584 708 495 540 476 556 711 627
1951—January........ L. 277 2230 233 253 293 268 342 261 298 248 2300 375 334
STOCKS 1
1945 ... 166 153 160 150 156 198 188 159 166 165 158 190 183
1946, . ... 213 182 195 191 205 248 258 205 225 212 209 251 238
1047, . 255 202 225 220 243 289 306 246 274 266 259 320 300
1048, .. ... 291 223 241 252 277 322 362 281 314 326 301 389 346
1949, ... L 270 210 223 233 256 301 339 260 296 299 276 362 323
1950. . . ... 295 231 237 257 288 334 394 276 325 317 300 397 355
SEASONALLY ADJUSTED

1950—January............... 273 223 r228 234 256 291 357 264 288 304 r282 353 322
February.............. 279 222 224 234 269 307 350 262 321 308 283 364 343
arch................. 285 233 231 239 276 324 359 264 326 307 294 362 355
April.......... ... .. ... 286 231 230 249 283 329 360 265 329 316 295 375 341
May.................. 285 228 228 244 280 331 370 265 313 322 295 380 338
June........... ... ... 276 215 222 244 265 338 359 258 299 304 287 375 324

July. ..ol 269 198 218 241 252 329 360 252 283 286 271 374 322
August, ............... 284 213 226 259 265 334 405 267 295 302 286 406 334
September............. 309 227 243 275 296 345 438 288 325 323 306 431 389
October................ 329 249 258 283 313 363 456 313 365 353 330 456 403
November............. 332 262 266 282 350 357 448 309 374 345 335 446 395
December.............. 329 264 263 286 351 349 461 297 381 335 330 430 389
1951—January......... ... P339 273 273 300 357 351 476 320 337 346 2345 442 399

UNADJUSTED

November............. 371 298 306 324 377 397 501 352 400 375> 369 495 438

December.............. 295 238 239 252 294 316 401 279 320 310 294 395 354

1951—January............... 2303 243 240 261 313 322 428 288 290 ?318 r314 r411 363
? 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 for sales see BULLETIN for June 1944, pp. 542-561, and for stocks see BULLETIN
for June 1946, pp. 588-612.
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DEPARTMENT STORE STATISTICS—Continued
SALES AND STOCKS BY MAJOR DEPARTMENTS

Percentage change Ratio of Index numbers
from a year ago stocks to without seasonal adjustment
(value) sales t 1941 average monthly sales =100 2
ber of Stock
er of . tocks N
Department stores Saleser‘ii;umg (end of{ December Sales c}u‘rimg Sto‘f:ks at g“d
report- p month) perlo of mont
ing
b v b 1950 1949 1950 1949
ec. ear ec
N 1950 | 1949
1950 1950 1950 Dec. | Nov. | Dec. | Dec. | Nov. | Dec.
GRAND TOTAL—entire store?.............. 353 +5 +3 +21 1.6 ) O T IV P I PN PR P
MAIN STORE—total........................ 353 +5 +4 +22 1.7 1.4 | 391 250 | 374 | 673 | 841 553
Piece goods and household textiles........... 314 +10 +2 +21 3.1 2.9 266 207 242 832 | 858 | 694
Piece goods. . .....ooviiiiiiii 291 -5 —16 +7 4.1 3.7 169 194 178 694 732 655
Silks, velvets, and synthetics 194 -9 —19 +5 3.7 3.2 161 180 178 596 643 572
Woolen yard goods. .. ....cooeveniiiit. 171 —4 —~16 ~+6 4.3 3.9 215 261 223 927 874 891
Cotton yard goods 185 -2 —-11 +17 4.8 4.1 136 142 138 656 653 568
Household textiles. ... 308 +15 —+14 +28 2.8 2.5 307 212 266 858 904 672
Linensand towels....................o.on. 279 48 +10 +26 2.4 2.1 338 217 312 825 920 661
Domestics—muslins, sheetings. .. | 252 +39 —+23 +27 3.4 3.8 255 183 183 878 838 701
Blankets, comforters, and spreads. . 239 +9 +8 +34 2.8 2.3 297 231 273 828 920 625
Small wares. . .......ovviiiiiiiiiiiiiaiian, 343 +1 0 +13 1.4 1.3 | 451 236 | 447 | 672 965 599
Laces, trimmings, embroideries, and ribbons...| 207 +4 0 +13 2.4 2.3 309 242 298 767 913 685
Notions. .« cvvuivri ittt iieeane, 242 —4 -3 +14 2.3 1.9 348 233 361 804 9264 709
Toilet articles, drug sundries. ................ 326 +4 +4 +8 1.4 1.4 392 172 375 556 786 514
Silverware and jewelry. . .................... 312 —+1 -1 +18 1.5 1.3 551 269 544 837 1,116 718
Silverware and clocks 4. ................... 212 +4 +2 +28 2.3 |0 PNV DI PRI P DY P
Costume jewelry 4..... ... oo, 280 -5 -5 +9 0.9 0.8 ..ot oo oo
Fine jewelry and watches4................. 77 +16 +5 +13 1.8 1.9
Art needlework........... ... .. ol 239 -3 —4 +20 3.2 2.6
Books and stationery...............cooiiann 269 —2 -1 —+9 1.0 0.9
Books and magazines. ... ................. 134 =3 -4 —1 1.0 0.9
Stationery. . ..vvviiiiiiiiiiiiiiireerins 239 -1 0 +13 1.0 0.9
Women’s and misses’ apparel and accessorles.| 350 44 -1 +15 1.4 1.2
Women's and misses’ ready-to-wear accessories. 350 +4 +2 +19 1.4 1.2
Neckwear and scarfs. ..................... 312 0 +3 +6 0.8 0.7
Handkerchiefs. ..........coivieetn ... 285 —4 —6 +10 0.8 0.7
Millinery..... e .l o167 —2 0 0 0.8 0.8
Women's and children’s gloves. 325 5 +3 +9 1.1 1.0
Corsets and brassieres. ....... ool 336 +11 +3 +24 2.9 2.6
Women's and children’s hosiery............. 343 +6 +8 +39 1.0 0.8
Underwear, slips, and negligees. . 342 +3 —~2 +16 0.9 0.8
Knit underwear. .. .........covuieninan. 256 +11 +5 +21 1.1 1.0
Silk and muslin underwear, and slips...... 289 —1 —6 +15 1.0 0.8
Negligees, robes, and lounging apparel. .. .. 253 —+4 -3 —+7 0.6 0.5
Infants’ Wear...........c.ooueveeneennunanan 325 +4 +2 +20 1.5 1.3
Handbags and small leather goods.......... 334 +2 0 +11 0.8 0.8
Women's and children’s shoes. ............. 240 +6 +4 —+20 3.2 2.8
Children’s shoes4........... F 205 -2 —1 +18 2.4 2.1
Women'’sshoes4. ............coviiinin. 208 +8 +5 +20 3.5 3.1
Women's and misses’ ready-to-wear apparel....| 350 +5 —4 +10 1.4 1.3
Women's and misses’ coats and suits........ 339 +8 -5 +9 1.8 1.8
Coatst. ... ..ttt PPN 210 +5 —8 2 1.5 1.6
Suitsd. . . e 202 +16 +1 +27 2.6 2.4
Juniors' and girls’wear......... .. ... L0 321 +5 —4 +8 1.1 1.1
Juniors' coatg, suits, and dresses.......... 289 +3 -8 +7 1.2 1.2
Girls’ Wear. .. ..vo.vriiii it iannnnnans 310 -+6 0 -+9 1.0 1.0
Women's and misses’ dresses. .............. 341 -1 —6 +11 1.4 1.3
Inexpensive dresses 4. ................... 257 -3 -9 +5 1.1 1.0
Better dresses4. ,.........ciiiiiiiian, 265 +3 -3 +15 1.8 1.6
Blouses, skirts, and sportswear. ............ 340 —+7 -1 +12 1.1 1.1
Aprons, housedresses, and uniforms. oo 288 +2 -7 +8 1.4 1.4
FUIS. « v eeeonoee e e eeneeeeenans 1 260 414 +4 +71 2.0 2.2
Men’s and boys’ wear. 331 +4 +3 +17 1.4 1.2
Men's clothing. ......... 254 +10 —+6 +14 2.4 2.3
Men's furnishings and hat 315 +2 +1 +21 0.9 0.8
Boys wear.......... ... 0. . ... 302 +5 +2 +16 1.4 1.2
Men's and boy’s shoes and slippers ........... 191 +10 +9 +19 2.0 1.9
Homefurnishings. ................. ... ..... 317 +9 +15 +35 3.0 2.4
Furniture and bedding. . . ................... 244 +9 +17 +32 4.2 3.5
Mattresses, springs, and studio beds4 ....... 162 +18 +20 +73 3.9 2.7
Ubpholstered and other furniture¢........... 172 +5 +15 +27 4.3 3.6
Domestic floor coverings............... ... .. 276 +14 +12 +46 4.7 3.7
Rugsandcarpets4...............oooiiae.. 156 +16 +13 +52 4.8 3.7
Linoleum4. ... ... .. i 99 —8 -7 +6 5.5 4.8
Draperies, curtains, and upholstery........... 297 +4 +4 +23 3.4 2.8
Lampsandshades. ............c..covuunn. 249 -3 +1 +19 2.0 1.6
China and glassware........... e, 248 +8 +8 +9 2.8 2.8
Major household appliances. . ................ 237 +25 +27 464 3.0 2.3
Housewares (including small appliances)....... 257 +7 -6 +29 2.3 1.9
Gift ShOD 4. .o\ ire et i ieeneeerenaannnn, 169 +6 49 +12| 1.4 1.4
Radios, phonographs, television, records, etc.t. .| 222 +8 +56 { 4111 1.9 1.0
Radios, phonographs, television 4. .. ... . 173 +16 +76 | +189 1.9 0.8
Records, sheet music, and instruments4...... 124 -2 —1 —+13 1.6 1.4
Miscellaneous merchandise departments. ... 314 -4 +-3 +-21 0.8 0.7
Toys, games, sporting goods, and cameras. . . .. 297 +3 +4 +26 0.7 0.6
Toysand games..............ooiivenan . 239 +4 +4 +32 0.4 0.4
Sporting goods and cameras................ 146 0 +1 421 1.6 1.3
LUBEAZE. « o v vnvvemn oo e 265 44 1l 4251 1.6 1.3
Candy t. . oviieiiii it e 192 +2 +1 +5 0.4 0.4

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

Percentage change Ratio of . Index numbers
from a year ago stocks to without seasonal adjustment
(value) sales 1 1941 average monthly sales=100 2
Num-
. Stocks .
ber of | Sales during Sales during Stocks at end
Department stores period gsgg&i) December period of month
report-
ing
1950 1949 1950 1949
Dec. Year Dec
1950 | 1950 | 1950 | 1950 [ 1949
Dec. | Nov. | Dec. | Dec. | Nov. | Dec.
BASEMENT STORE—total................. 198 +4 —1 +18 1.3 1.2 333( 240 ( 320 | 450 | 585 | 381
Domestics and blanketst....... P ... 136 +11 +9 +28 2.6 2.2 (oo e e
Women’s and misses’ ready-to-wear. .. ... .. 191 +3 —4 +12 1.0 1.
Intimate apparel 4. .. ..... .. ..coviieanan.. 167 +7 +1 +18 1.1 1.
Coatsand suits4................vilas, 177 —7 —12 +7 1.6 1.
Dressest.......oooviiiiiinnn... . 174 —1 -9 +3 0.9 0.
Blouses, skirts, and 155 +5 -3 +11 0.9 0.
Girls’ wear ¢, .. . 122 +6 +1 +9 0.8 0.
Infants’ wear®.............coivuniinnnans 120 +4 +1 +21 1.2 1.
Men’sand boys’wear...................... 158 +6 +2 +19 1.0 0.9 513 311 486 534 773 452
Men'sweard............coiiiiiiiiiii, 133 +5 +2 +19 1.1 0.9 ..o e
Men’sclothingé. ......................... 90 0 0 424 1.9 1.5
Men's furnishings 4. ....................... t17 +6 +2 +15 0.8 0.7 (... . e
Boys weart. ........... . i 119 +7 +4 +15 1.0 0.9 oo enie b
Homefurnishings. . . o] 100 +1 +4 +40 | 2.7 1.9 232 | 252 230 | 620 695 | 448
ShoeS. .. .iv it e et e, 123 +7 +2 +11 2.0 2.0 246 178 229 499 610 460
NONMERCHANDISE—total 4.............,.. 169 +1 +1 (%) (%) Gy oo ]
Barber and beauty shop*........... ... o, 7t -9 0 (%) (%) @& |...... AR P PE O P ..

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

2 The 1941 average of monthly sales for each department is used as a base in computing the sales index for that department. The stocks
index is derived by applying to the sales index for each month the corresponding stocks-sales ratio. For description and monthly indexes of
sales and st%cks 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. 323.

4 Index numbers of sales and stocks for this department are not available for publication separately; the department, however, is included
in group and total indexes. 5 Data not available,

NoTte.—Based on reports from a group of large department stores located in various cities throughout the country. In 1949, sales and stocks
at these stores accounted for almost 50 per cent of estimated total department store sales and stocks. Not all stores report data for all of the
departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total.

SALES, STOCKS, ORDERS, AND RECEIPTS WEEKLY INDEX OF SALES
1
AT 296 DEPARTMENT STORES [Weeks ending on dates shown. 1935-39 average=—100]
[In millions of dollars]
Reported data Derived data ! Without seasonal adiustment
Out- : New
Year or month Sales Stocks | standing Receipts orders 1950 1949
(total (total
(end of orders {total
fm;h) month) (end of foléh) for Apr. Apr. ; ..... 3(2)(1) Oct. lg.. .. %gg
mon montat) | vy {000 9.....320f 8..... N
month) month) 151000 25 2200206
1942 average...| 179 500 263 182 192 22..... 2798 29.....
1043 average...| 204 500 530 203 223 29..... 285|INov. 5..... 315
1944 average...| 227 535 560 226 236 May May
1945 average... 255 563 729 256 269
1946 average... 318 715 909 344 327 D
1947 average... 337 826 552 338 336 ec.
1048 average...| 352 912 465 366 345 June June
1949 average... 333 861 350 330 33t
1950 average... 347 941 466 361 370
1950—Jan. .. 256 r788 390 255 348 ul 238l ul
Feb. 247 854 303 r313 r316 Juty H{id
Mar . 320 920 326 386 319
Apr..... 319 926 271 325 270 Jan. Jan. 6..... 285
May.... 330 906 248 310 287 ) 13..... 305
June. ... 317 833 369 244 365 Aug. Aug. 20..... 301
July.... 292 789 693 248 572 27..... 279
Aug..... 331 918 755 460 522
Sept.....} 370 1,029 702 481 428 26..... 288/|Febh. 4..... 226|Feb. 3....7234
Oct. 361 1,169 593 501 392 Sept. Sept. 2..... 310 1..... 238 10..... 273
Nov.....| 403 1,203 442 437 286 9..... 295 18..... 231 17..... 272
Dec...... 616 957 412 370 340 16..... 368 25.....221 24.....274
— 2 23.....322
151—Jan.. .. .| 7336 ro88 7656 7367 out Oct 30..0..320||Mar, 4.... 244|Mar. 3.....280
? Preliminary. r Revised. ... 2Si %(7) --------
I These figures are no! estimates for all department stores in the lg 2?0 Torenees
United States. Figures for sales, stocks, and outstanding orders are 25 2 24, ... ..
based on actual reports from the 296 stores. Receipts of goods are .
derived from the reported figures on sales and stocks. New orders r Revised.
are derived from estimates of receipts and reported figures on out- Not1e.—For description of series and for back figures, see BULLETIN
standing orders. for September 1944, pp. 874-875.
Back figures—Division of Research and Statistics.
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DEPARTMENT STORE STATISTICS—Continued
SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES

{Percentage change from corresponding period of preceding year]

Jan. | Dec. [Year Jan. | Dec. |Year Jan. | Dec. [Year Jan. | Dec. |Year
1951 1950|1950 195119501950 195111950| 1950 1951119501 1950

United States..|?+33| 6| -5||Cleveland-cont. o Chicago.......| +32| 49| 47||Kansas City—

9 +2 Bisburan il [l Ghicagol......| 428 +4 4l GANG L ciry. | 23 3| +8

47 43|| Wheeling?t. ... Fort Wayne ... 447] +12| 48 Tulsa......... +41) 46 +7

Boston Area....[ +32| +1] 42||Richmond..... Indianapolisi...} +35 +11| +7|Dallas. . ... +28 46| +10
Downtown Washington Terre Haute L...| 447 6| +-3|| Shreveport. 204 0 +5
SBosto(li'A W ig% +2 ig ga]timore. .. Bes Moines. ii? +-|]—% ig gm]'lpusl Chri iég ig ¢}§)

pringfie! £ agerstown, etroit 1,. ., allas t......

Worcester. . +35( +71 43|| Asheville, N Flint 1, .. +54 +26| 19| Fort Wort +28 47 +11
Providence. +32{ +1 2| Raleigh........ Grand Ra +52} 4+15( 416)| Houston 1., +31 +15| +10

New York. . ... +31] 46 +3l| Winston-Salem . +33| +6 +\‘75 Lansing. ... +51| 424 +17][ San Antonio. . 4211 +3; +11
Bridgeport 1. ..| +40] +10| 3| Gharleston,S. C' 14 2 Tl Milwaukee 12 48 +llsen anctsco »+39 +7| +6
Newark ! 137] +10] 4 Golumbia.. +6] +3|| Green Bay +26| +7 Ph i »137] 48 48

ark ... Greenville, S +5|  +5{} Madison. .. 420/ 46| -4 Bhoenixt...... T

Albany........ +47 +18 + vnchbur Fil -1 Tucson........ +21 5 8
Binghamton....}] +39) +3} +2) e 0 € T3 3liSt. Louis...... 434 43| 4| Bakersfield 1....{?+33[ +2{ +3
Buffalol....... 290 50 43| Richmond . . +5  +o| Fort Smith..... +34/ 45/ 45| Fresno!....... r+446] +13| +11
glmu-a +54| +12[ +10] Ch'i'ton, W.Va.l 439 +11| +14 Little Rock ! 434/ 42| +4f Long Beacht...| +28 3| +3

iagara Falls.. .| +31 +20 49 Huntington 41| 410 +12 Evansville. . ... +52[ 414| 410l Los Angeles?,, .l?433| -4 -+4
New Vork City 1| 429 44 +2 gton..... Louisville 1, . ... +36] 46| -8|| Oakland and
Poughkeepsie...[ +27| -2 OilAtlanta. . ... .. +24| 6] 47| Quincy........ +48] +13f -5|] Berkeleyl..... »429 +7| +7
Rochester L.. ... +30 +8 -S5i| Birmingham!..| +29| 425 410{| East St, Louis..| (%) +2;  -+2|| Riverside and
Schenectady. ..} +33| 4| -2/ Mobile........ 420/ 410 7| St. Louis !, .... +31] <42 +3|| San Bernardino|»-+31] +5| +9

Syracusel...... +34; +12{ 6|l Montgomery 1..| +20] 43| 46| St. Louis Area..| +31| +3| +3|| Sacramento!...{?+34 47 +8
Utica.......... +231 43 +5 %}z}cksor:ville 1., _-t%g +~|;(7) +-|;(2) %}[)ringgelc} ..... 141 :'i-_s ié gan %)iego 1,.. ig 1—2 ig

- : jfamil........ emphist, . ... 34 1 4|l San Francisco 1,

Phtladeljl)hta. | 138 17 18l orando. 1l +34) +220  +9\prs : San Josel...... »+28 431 +7
Trenton!....,. +31 +9 48 Tampa ! +20 Fol +s Minneapolis...| +37| +5 +5| g Rosa 1 436 45| —1
Lancaster 1..... +38] +9 -8 £ Minneapolis %...| 431} +5 -8 el e :
Philadelphia 1 +32| r+s| sl Atantal...... +35| 46l +10/ o "poii 132 54| e Stockton, ... . NG 1 +2
Readin I': ) 438 45 42 Augusta....... +34 419 481 ?h """ Vallejo and
wﬂkes'gB el T35 T3 T3 Columbus.... . +32) 121 18 “gi R 31| 4| 46l Napal....... +335| +16] r+6
York v, ool T3¢l Ye| half Macont....... +34| +11f +13 perior ... Boise and

"""" . Rome.........[ +10| -2 0| Kansas City...{r+37 +7| +7|| Nampa.......[?+46] -5 0

Cleveland. . . .. +42| 411 +7|| Savannah...... +24| +16] +12|| Denver........ +35{ 46| +5|| Portland....... »465 +7 45

kronl........ 4-55| 4-19| 4-8i| Baton Rouge t..[ 46| +2; —3)| Pueblo........ | +9 9| Salt Lake City .{»+45] -6 -7

Canton®,...... +45| +16| +10| New Orleanst..| +14] —1} 42|l Hutchinson ®) +8| 43 Bellinghamt...] +77| +13| 422
Cincinnatil....] 429/ 48 7] Jacksonl®...... +16] 0| 6| Topeka........ +431 46| 6|l Everetti....... +64 +10] +7
Cleveland 1., .. 438 +19| 48| Meridian...... +11| +6| -1} Wichita........ 453 +13| 46j| Seattle?. ...... 4601 415 +11
Columbus!..... +18{ +4{ 42| Bristol........ +22 0 0j| Kansas City.. +38] 46| +8|| Spokanel...... +59 +14| -+9
Springfield 1. .. .| 426 -+6! -+2|{ Chattanoogal.,| -+27) +10} +16}] Joplin......... 470 +16| +14|] Tacomal...... »4-61| 7487 +12
Toledo!....... +42; +9; 47| Knoxville!..... +28] 47 4l St. Joseph..... +46] 45| 42if Yakimal...... P4-54|7+13] +1
Youngstown !, .} +54] 423! +10|| Nashville..... +25 +4 +47||Omaha........ +3s5f 48 49

? Preliminary, r Revised.
1Indexes for these cities may be obtained on request from the Federal Reserve Bank in the district in which the city is located.
2 Data not available.
COST OF LIVING
Consumers’ Price Index for Moderate Income Families in Large Cities
{Index numbers of the Bureau of Labor Statistics, 1935-39 average =100}
v h All it Food Apparel R i House |y
ear or mont] items 00 ppare; erit tricity, an ot iscellaneous
refrigeration | Turnishings
122.5 132.5 115.3 141.4 112.5 11,7 104.6
92.4 84.1 87.9 100.7 100.0 84.2 98.4
100.2 96.6 101.7 104.6 99.7 100.5 101.1
105.2 105.5 106.3 106.2 102.2 107.3 104.0
116.5 123.9 124.2 108.5 105.4 122.2 110.9
123.6 138.0 129.7 108.0 107.7 125.6 115.8
125.5 136.1 138.8 108.2 109.8 136.4 121.3
128.4 139.1 145.9 108.3 110.3 145.8 124.1
139.3 159.6 160.2 108.6 112.4 159.2 128.8
159.2 193.8 185.8 111.2 121.2 184.4 139.9
171.2 210.2 198.0 117.4 133.9 195.8 149.9
169.1 201.9, 190.1 120.8 137.5 189.0 154.7
171.2 204 .1 188.0 124.1 141.1 190.8 157.1
166.9 196.0 185.0 122.6 140.0 184.7 155.1
166.5 194.8 184.8 122.8 140.3 185.3 155.1
167.0 196.0 185.0 122.9 140.9 185.4 155.0
167.3 196.6 185.1 123.1 141.4 185.6 154.8
168.6 200.3 185.1 123.5 138.8 185.4 155.3
170.2 204.6 185.0 123.9 138.9 185.2 155.3
172.5 210.0 184.7 124.4 139.5 186.4 156.2
173.0 209.0 185.9 124.8 140.9 189.3 158.1
173.8 208.5 190.5 124.8 141.8 195.4 158.8
October.........oovvuununn 174.8 209.0 193.4 125.0 143.1 199.8 159.5
November............vvuus 175.6 209.5 195.0 125.4 143.7 202.3 160.5
December...........coo.t. 178 .4 215.4 196.4 125.8 144 .1 204.8 162.0
1951—January.... 181.6 221.6 199.7 126.0 144.5 208.9 163.7

Back figures.—Bureau of Labor Statistics, Department of Labor.
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES

[Index numbers of the Bureau of Labor Statistics. 1926 =100}
Other commodities
Al | g Raw | anu
arm : : aw ac-
, § com- Hides Fuel | Metals . Chemi-| House-
Year, month, or week modi- p:‘otd- Foods and | Textite| and and Build- cals and|  fur. Mis- mgxtle- tur%d
ties ucts Total ||leather | prod- |lighting| metal ml;tge- allied | nish- cella- rials [gc?t o
prod- | ucts | mate- | prod- [ " Sr” | prod- ing neous -ts
ucts rials ucts ucts goods
3| 1049 99.9 91.6 || 109.1 90.4 83.0 | 100.5 95.4 94.0 943 82.6 97.5 94.5
4 88.3 90.5 85.2 || 100.0 80.3 78.5 92.1 89.9 88.7 92.7 77.7 84.3 88.0
0 64.8 74.6 75.0 86.1 66.3 67.5 84.5 79.2 79.3 84.9 69.8 65.6 77.0
.8 48.2 61.0 70.2 72.9 54.9 70.3 80.2 71.4 73.9 75.1 64.4 55.1 70.3
.9 51.4 60.5 71.2 80.9 64.8 66.3 79.8 77.0 72.1 75.8 62.5 56.5 70.5
.9 65.3 70.5 78.4 86.6 72.9 73.3 86.9 86.2 75.3 81.5 69.7 68.6 78.2
.0 78.8 83.7 77.9 89.6 70.9 73.5 86.4 85.3 79.0 80.6 68.3 77.1 82.2
.8 80.9 82.1 79.6 95.4 71.8 76.2 87.0 86.7 78.7 81.7 70.5 79.9 82.0
3 86.4 85.5 85.3 || 104.6 76.3 77.6 95.7 95.2 82.6 89.7 77.8 84.8 87.2
.6 68.5 73.6 81.7 92.8 66.7 76.5 95.7 90.3 77.0 86.8 73.3 72.0 82.2
A 65.3 70.4 81.3 95.6 69.7 73.1 94 .4 90.5 76.0 86.3 74.8 70.2 80.4
.6 67.7 71.3 83.0 | 100.8 73.8 71.7 95.8 94.8 77.0 88.5 77.3 71.9 81.6
.3 82.4 82.7 89.0 || 108.3 84.8 76.2 99.4 | 103.2 84.4 94.3 82.0 83.5 89.1
.81 105.9 99.6 95.5 || 117.7 96.9 78.5 1 103.8 | 110.2 95.5 | 102 .4 89.7 | 100.6 98.6
.1 ] 122.6 § 106.6 96.9 (| 117.5 97.4 80.8 | 103.8 | 111.4 94.9 | 102.7 92.2 | 112.1 | 100.1
.0 | 123.3 ] 104.9 98.5 || 116.7 938 .4 83.0 | 103.8 | 115.5 95.2 | 104.3 93.6 | 113.2 | 100.8
.8 128.2 | 106.2 99.7 118.1 | 100.1 84.0 | 104.7 | 117.8 95.2 | 104.5 94.7 | 116.8 | 101.8
.1 | 148.9 | 130.7 | 109.5 [ 137.2 | 116.3 90.1 ( 115.5 { 132.6 { 101.4 | 111.6 | 100.3 | 134.7 | 116.1
1| 181.2 | 168.7 | 135.2 || 182.4 | 141.7 j 108.7 | 145.0 | 179.7 | 127.3 | 131.1 } 115.5 | 165.6 | 146.0
.1 188.3 [ 179.1 [ 151.0 || 188.8 | 149.8 | 134.2 | 163.6 | 199.1 | 135.7 | 144.5 | 120.5 | 178.4 | 159 .4
0| 165.5 | 161.4 | 147.3 || 180.4 | 140.4 | 131.7 | 170.2 | 193.4 | 118.6 | 145.3 | 112.3 } 163.9 | 151.2
.5 | 170.4 ] 166.1 | 153.2 || 191.9 | 148.0 | 133.3 | 173.6 | 206.0 | 122.7 | 153.2 | 120.9 | 172.4 | 156.8
1950—January........ 151.5 [ 154.7 | 154.8 | 145.8 (| 179.3 | 138.5 | 131.4 | 168.4 | 191.6 | 115.7 | 144.7 | 110.0 { 159.8 | 148.2

February....... 152.7 1 159.1 | 156.7 | 145.9 {1 179.0 | 138.2 | 131.3 | 168.6 | 192.8 | 115.2 | 145.2 | 110.0 | 162.4 | 149.1

March......... 152.7 | 159.4 | 155.5 | 146.1 || 179.6 | 137.3 | 131.5 | 168.5 | 194.2 | 116.3 | 145.5 | 110.7 | 162.8 | 148.9

April.......... 152.9 | 159.3 | 155.3 | 146.4 || 179.4 | 136.4 | 131.2 | 168.7 | 194.8 | 117.1 | 145.8 | 112.6 | 162.5 | 149 .4

May........... 155.9 | 164.7 | 159.9 | 147.6 || 181.0 § 136.1 | 132.1 | 169.7 | 198.1 | 116.4 | 146.6 | 114.7 | 166.3 | 152.2

June........... 157.3 | 165.9 | 162.1 | 148.8 || 182.6 | 136.8 | 132.7 | 171.9 | 202.1 | 114.5 | 146.9 | 114.7 | 167.7 | 153.5

July........... 162.9 | 176.0 { 171.4 | 151.5 || 187.2 { 142.6 | 133.4 | 172.4 | 207.3 | 118.1 | 148.7 { 119.0 | 175.8 | 158.0

August......... 166.4 | 177.6 | 174.6 | 155.5 || 195.6 | 149.5 | 134.4 | 174.3 | 213.9 | 122.5 } 153.9 | 124.3 | 179.1 | 161.2

September...... 169.5 | 180.4 | 177.2 | 159.2 |{ 202.9 | 158.3 | 135.1 | 176.7 | 219.6 | 128.6 | 159.2 | 127.4 | 181.8 | 164.0

October........ 169.1 | 177.8 | 172.5 | 161.5 {[ 208.5 | 163.1 | 135.4 | 178.6 | 218.9 | 132.2 | 163.8 | 131.3 | 180.2 | 163.5

November. .. ... 171.7 § 183.7 | 175.2 |7163.7 || 211.6 | 166.7 | 135.6 | 180.4 | 217.8 | 135.6 | 166.9 | 137.6 | 184.5 | 165.1

December. .. ... 175.3 [r187.4 | 179.0 |r166.6 [{7218.8 | 171.2 } 135.6 | 184.8 | 221.5 | 139.6 | 169.9 | 140.5 |~187.1 | 168.9

1951—January........ 180.0 | 194,0 | 182.3 | 170.2 |1 235.0 | 178.3 | 136.4 | 187.4 | 225.6 | 144.5 | 174.4 | 142.4 | 192.5 | 173.0
Week Ending:!
195t—Jan. 9.... 178.1 | 191.9 | 183.0 136.1 | 187.9 | 223.4 | 142.3

Jan. 16. 178.7 | 191.5 | 182.1 136.1 | 188.3 | 223.9 | 144.9

Jan. 23........ 180.0 | 196.4 | 183.9 136.2 | 188.4 | 225.4 | 144 .9

Jan. 30........ 180.9 | 197.1 | 185.2 136.2 | 188.7 | 225.4 | 144.9

Feb. 6........ 182.3 | 200.3 | 188.8 136.2 | 188.9 [ 226.5 1 145.5 |....... 0. oo )it

Feb. 13........ 183.4 | 203.4 | 190.1 137.5 1 188.7 1 226.7 | 147.2 |...... ... oo leeee et

Feb.20........ 183.3 | 203.4 | 189.5 137.6 § 188.7 | 226.7 [ 147.7 | oo ] e

Feb. 27...... .. 183.0 [ 201.5 | 188.6 138.1 { 188.7 | 227.9 [ 148.5 |...... ..} ool

Annual 1950 1951 Annual 1950 1951
Subgroups Subgroups
1949 | 1950 | Jan Dec Jan 1949 | 1950 | Jan Dec Jan
Farm Products: \Metals and Metal Products:

TainS. . ... 158.3| 168.5; 160.2| 180.9| 186.6 Agricultural mach. & equip.. .| 143.8| 146.7| 143.0|7154.6] 156.1
Livestock and poultry....... 185.5] 195.5} 170.5! 204.9; 222.2 Farm machinery............ 146.4} 149.1} 145.7{7157.1| 158.3
Other farm products. . ... ... 154.4] 154.8| 142.6]7177.4| 177.8 Ironandsteel.............. 165.71 171.3| 167.3|7182.1| 185.6

Motor vehicles............. 176.9| 176 .0f 176.5[178.4| 178.8

Dairy products............. 152.9| 149 1| 148.8| 164.4| 171.5 Nonferrous metals.......... 144 .3| 150.5| 128.6] 182.5| 187.9

Cereal products. . .......... 145.3) 149.6| 144.3] 157.7] 163.5 Plumbing and heating....... 154.8| 162.6| 151.7| 183.6] 183.7
Fruits and vegetables. ...... 143.5| 135.9{ 134.4| 137.8| 135.8|Building Materials:

Meats...........coviin. 209.7| 219.9( 194.5] 233.7| 242.7 Brickand tile.............. 161.7) 168.5| 163.5}7179.9} 181.5

Other foods................ 132.2| 143.4| 131.0}7161.5| 157.7 ement........... 133.8| 136.6| 134.8| 141.2| 147 .1

Hides and Leather Products: Lumber................... 286.0| 327.4| 287.5| 348.4| 354.9

088 . .t vt 185.1] 191.0} 184.3{7209.4| 219.6 Paint and paint materials....{ 151.3]{ 142.0| 139.0{ 155.3| 162.1
Hides and skins. ........... 192.2| 222.9| 189.0| 277.5| 318.8 Plumbing and heating....... 154.8| 162.6| 151.7| 183.6] 183.7
Leather................... 178.0] 188.7| 177.6| 213.8| 224.8 Structural steel............. 179.3| 192.6| 191.6| 204.3| 204.3
Other leather products. ..... 143.2| 150.7) 143.1| 173.9{ 188.0| Other building materials. . ... 171.7| 178.4} 170.5/7193 .8} 195.7

Textile Products: Chemicals and Allied Products:
Clothing................... 145.6] 146.0| 143.9| 155.4| 161.6 Chemicals. ................ 117.3| 122.0f 114.7] 136.1| 138.1
Cotton goods.............. 176.1| 196.9| 178.7] 236.1] 239.1 Drugs and pharmaceuticals. .| 129.1| 137.8| 121.5| 175.1| 184.6
Hosiery and underwear...... 99 .51 102.3] 98.5| 113.7] 115.2 Fertilizer materials. .. ...... 119.7| 113.8) 117 .4{ 115.6] 117.3
Silk.......oo i 49.6| 58.0[ 50.1) 75.0f 87.6 Mixed fertilizers.. 107.9] 103.8| 104.6|7107.4] 109.1
Rayon and nylon...,... .l 40.5) 40.9] 39.6] 43.0| 43.1 Oilsandfats,.............. 123.8] 139.4| 122.7] 180.9} 200.4
Woolen and worsted goods...| 155.2| 162.9! 147.0; 195.3| 217.4|Housefurnishing Goods:
Other textile products.......| 179.5} 182.5| 171.7|7229.6| 238.5 Furnishings................ 151.3| 161.2] 151.8| 180.2{ 185.5
Fuel’and Lighting Materials: Furniture.................. 139.1] 144.8| 137.8| 159.2| 162.7
Anthracite................. 137.0[ 141.9{ 139.3| 145.7| 145.8|Miscellancous:
Bituminous coal............ 191.9( 193.7| 196.2( 193.2| 193.2 Auto tires and tubes........ 62.9] 71.21 64.3| r82.5| 82.8
Coke.......c.ciiviiiiin, 222.2{ 226.7( 222.2{ 232.7] 232.8 Cattle feed.......... .71 208.7] 179.3] 224.4) 226.3
Electricity.......cvveevnnn 68.9]...... 68.9......]...... Paper and pulp. .. .8| 163.5| 155.9{ 189.0| 196.5

21 P 89.8f...... 85.0| 90.2f,..... Rubber, crude.............. .0 84.9] 39.1| 146.1| 148.4
Petroleum products......... 112.2] 113.9| 109.4] 118.0| 119.4 Othet"miscellaneous.........| 123.0| 124.8| 120.5 136.6] 137.1
r Revised.

1 Weekly indexes are based on an abbreviated sample not comparable with monthly data.
Back figures.—Bureau of Labor Statistics, Department of Labor.
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME

[Estimates of the Department of Commerce.

In billions of dollars]

RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING

Seasonally adjusted annual rates
Annual totals by quarters
1949 1950
1929 | 1933 | 1939 | 1941 | 1946 | 1947 | 1948 | 1949 | 1950
4 1 2 3 4
Gross national product............. 103.8! 55.8 91.3| 126.4| 211.1} 233.3| 259.1] 255.6| 279.8| 253.8{ 263.3| 271.6| 283.9| 300.3
Less: Capital consumption allowances. . 8.8 7.2 8.1 9.3 12.2] 14.8( 17.4] 18.8] 20.8 19.3| 19.7] 20.5] 21.3} 21.7
Indirect business tax and related
liabilities. . ........ ... .ol 7.0 7.1 9.4 11.3| 17.3] 18.7| 20.4| 21.3| 23.7] 21.5| 22.0| 23.2{ 25.3| 24.3
Business transfer payments. ...... .6 7 .5 .5 .6 7 7 . T 7 7 7 N N
Statistical discrepancy............ —.1 1.2 1.4 1.6 1.7 3 —2.9] —-1.9| —1.0f ~1.9 4.1 —1.3] —7.6 n.a.
Plus: Subsidies less current surplus of
government enterprises............. —~.1 ) ] .1 o —.1 .0 A 1 .0 .2 5y =3 ~—.1
Equals: National income. .......... 87.4] 39.6| 72.5( 103.8| 180.3) 198.7| 223.5| 216.8| 235.6] 214.2| 216.9| 229.1] 244.0| n.a.
Less: Corporate profits and inventory
valuation adjustment. . ............ 10.31 -2.0 5.8] 14.6f 18.3] 24.7{ 31.8}f 29.9| 34.8] 28.4] 28.1] 35.0] 38.1 n.a.
Contributions for social insurance. . .2 .3 2.1 2.8 6.0 5.7 5.2 5.7 6.8 5.7 6.7 6.8 6.9 7.2
Excess of wage accruals over
digbursements................. .0 .0 .0 .0 .0 .0 .0 .0 .0 .0 .0 .0 .0 .0
Plus: Government transfer payments. .. .9 1.5 2.5 2.6] 10.9| 11.1} 10.6| 11.6 14.3} 11.8] 20.9| 14.2; 11.2| 11.2
Net interest paid by government. .. 1.0 1.2 1.2 1.3 4.4 4.4 4.5 4.7 4.8 4.7 4.7 4.7 4.8 4.8
Dividends. . ........ ... ... ... 5.8 2.1 3.8 4.5 5.8 6.6 7.5 7.8 9.4 8.2 8.1 8.2 9.31 11.5
Business transfer payments....... .6 7 .5 .5 .6 7 .7 .7 W T .7 i 7 .7
Equals: Personal income. .......... 85.1] 46.6| 72.6] 95.3| 177.7] 191.0| 209.5 206.1| 223.2| 205.4| 216.4| 215.1| 224.9| 234.9
Less: Personal tax and related payments. 2.6 1.5 2.4 3.3 18.8] 21.5| 21.2| 18.7y 20.5| 18.7\ 19.00 19.5] 20.3| 23.3
Federal................ ... ..., 1.3 .5 1.2 2.0 17.2] 19.6] 19.0| 16.2| 17.8] 16.1| 16.3] 16.8 17.5| 20.4
State and local 1.4 1.0 1.2 1.3 1.6 1.9 2.2 2.5 2.8 2.5 2.7 2.7 2.8 2.8
Equals: Disposable personalincome.{ 82.5 45.2{ 70.2] 92.0| 158.9| 169.5| 188.4| 187.4| 202.7| 186.8] 197.4] 195.6| 204.6| 211.6
Less:Personal consumption expenditures| 78.8| 46.3| 67.5] 82.3| 146.9{ 165.6] 177.4| 178.8] 190.8| 180.6] 182.6[ 185.8| 198.9} 195.8
Equals: Personal saving . . .......... 3.7) —1.2 2.7 9.8 12.0 3.9] 10.9 8.6/ 11.9 6.2 14.8 9.8 5.7 15.8
NATIONAL INCOME, BY DISTRIBUTIVE SHARES
Seasonally adjusted annual rates
Annual totals by quarters
1949 1950
1929 | 1933 | 1939 | 1941 | 1946 | 1947 | 1948 | 1949 | 1950
4 1 2 3 4
National income................... 87.4| 39.6| 72.5 103.8| 180.3, 198.7| 223.5| 216.8| 235.6| 214.2| 216.9{ 229.1| 244.0| n.a.
Compensation of employees...... 50.8{ 29.31 47.8| 64.3{ 117.1| 128 0| 140.2{ 140.6| 152.2| 140.2] 142.3{ 147.9| 155.3} 162.7
Wage and salaries®............... 50.2| 28.8] 45.7) 61.7| 111.2] 122.1| 134.4| 134.2} 144.9f 133.6| 135.2] 140.6] 147 .8| 155.1
Private........ : 45.2) 23.7| 37.5] 51.5| 90.6] 104.8| 115.7| 113.7| 122.6| 112.7] 114.3| 119.5| 125.3| 130.3
Military .3 .3 4 1.9 8.0 4.1 4.0 4.3 n.a. 4.6 4.5 4.5 n.a. n.a.
Government civilian........... 4.6 4.9 7.8 8.3 12.7) 13.2] 14.7| 16.1 n.a.| 16.4( 16.4/ 16.6] n.a. n.a.
Supplements to wages and salaries. . .6 .5 2.1 2.6 5.9 5.9 5.8 6.4 7.3 6.6 7.1 7.3 7.4 7.6
Proprietors’ and rental income$..| 19.7 7.2 14.71 20.8] 42.0] 42.4] 47.3| 41.7| 43.6| 40.7| 41.5 41.2; 45.5{ 46.3
Business and professional......... 8.3 2.9 6.8 9.6 20.6] 19.8] 22.1| 21.0f 23.2| 20.6f 21.4] 22.3] 24.6| 24.3
Farm............ocooiiiiiat 5.7 2.3 4.5 6.9f 14.8 15.6] 17.7] 13.4| 13.1] 12.8| 12.8} 11.7] 13.5| 14.4
Rental income of persons......... 5.8 2.0 3.5 4.3 6.6 7.1 7.5 7.3 7.4 7.3 7.3 7.1 7.4 7.6
Corporate profits and inventory
valuation adjustment....... 10.3| —2.0 5.8 14.6] 18.3| 24.7f 31.8/ 29.9; 34.8| 28.4| 28.1f 35.0| 38.1] n.a.
Corporate profits before tax......... 9.8 .2 6.5| 17.2} 23.5| 30.5{ 33.9] 27.6|) 39.8) 27.6} 29.2] 37.4| 46.4] ~m.a.
Corporate profits tax liability. . . 1.4 .5 1.5 7.8 9.6/ 11.9{ 13.0f 10.6| 17.7| 10.6] 13.2} 16.5| 20.6 n.a.
Corporate profits after tax...... 8.4 —.4 5.0 9.4 13.9] 18.5| 20.9; 17.0| 22.1| 16.9] 16.0] 20.9| 25.8 n.a.
Inventory valuation adjustment. .. .5 —2.1) —.7 -2.6] =5.2] -5.8; —2.0 2.2 =5.1 .8 —1.0 —2.4] ~8.3] —8.5
Netinterest...................... 6.5/ 5.0 4.2 4.1 2.9 3.5 4.1 4.71 5.0 4.8 5.0 5.0 5.0, 5.1

n.a. Not available.
1 Less than 50 million dollars.

2 Includes employee contributions to social insurance funds.
3 Includes noncorporate inventory valuation adjustment.

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

Source~—Figures in this table are the revised series.
1029-38, see National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce.

For an explanation of the revisions and a detailed breakdown of the series for the period

For the detailed breakdown

for the period 1939-49, see Survey of Current Business, July 1950. For a discussion of the revisions, together with annual data for the period
1929-38, see also pp. 1105-1114 of the BULLETIN for September, 1947; data subsequent to 1938 shown in that issue of the BULLETIN have since

been revised.
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continued
{Estimates of the Department of Commerce. In billions of dollars]
GROSS NATIONAL PRODUCT OR EXPENDITURE

) Seasonally adjusted annual rates
Annual totals by quarters
1949 1950
1929 | 1933 | 1939 | 1941 | 1946 | 1947 | 1948 | 1949 | 1950
4 1 2 3 4
Gross national product.... .| 103.8] 55.8] 91.3{ 126.4| 211.1| 233.3| 259.1) 255.6| 279.8| 253.8| 263.3] 271.6| 283.9| 300.3
Personal consumption
expenditures................. 78.8] 46.3] 67.5] 82.3] 146.9] 165.6] 177.4| 178.8] 190.8| 180.6| 182.6] 185.8| 198.9( 195.8
Durable goods......... 9.4 3.5 6.7 9.8 16.6] 21.4| 22.9} 23.8 29.2| 25.3| 26.4] 26.5| 34.0| 30.0
Nondurable goods 37.7{ 22.3] 35.3] 44.0| 85.8 95.1} 100.9] 98.5] 101.6{ 97.9] 97.9] 99.9| 104.5| 104.3
Services. ....... ... . il 31.7| 20.6] 25.5| 28.5| 44.5| 49.1] 53.7] 56.4f 59.9| 57.4] 58.3] 59.5| 60.4] 61.5
Gross private domestic
investment.................. 15.8 1.3 9.9 18.3| 28.7] 30.2| 43.1] 33.0{ 49.4| 31.2] 41.8| 47.7) 47.8f 60.2
New constructionl............... 7.8 1.1 4.9 6.8 10.3] 13.9{ 17.7| 17.3} 21.8{ 18.2] 20.0] 21.5} 23.0| 22.9
Producers’ durable equipment.. . .. 6.4 1.8 4.6 7.70 12.3) 17.1] 19,91 19.5] 23.4{ 18.7] 19.5| 21.8] 26.3| 26.1
Change in business inventories. . . . 1.6 —1.6 4 3.9 6.1 ~.8 5.5 =3.7 4.1 =5.7 2.3 4.4t —1.5| 11.2
Net foreign investment........... 8 .2 .9 1.1 4.6 8.9 1.9 4 -2.5, -.7| —-1.7 —1.7| -3.3| —-3.4
Government purchases of
goods and services............ 8.5 8.0f 13.1] 24.7| 30.9f 28.6] 36.6| 43.3] 42.1} 42.8) 40.5| 39.9] 40.4] 47.6
Federal............... 1.3 2.0 5.2) 16.9f 20.9\ 15.8| 21.00 25.3| 22.7) 24.3f 21.8 21.1f 20.9] 26.9
ar....... 1.3] 13.8f 21.2
Var. .. s onsl 2ol 130138 2 aral a1 257 229 246 221 204 20| 271
Less: Government sales 2 R ®) *) (®) (3) 2.7 1.3 .5 .4 .2 .3 .3 .3 .2 .2
Stateand local . ................. 7.2 5.9 7.9 7.8/ 10.0| 12.8} 15.6; 18.0[ 19.4] 18.5 18.7| 18.8 19.5| 20.8
PERSONAL INCOME
[Seasonally adjusted monthly totals at annual rates]
Wages and salaries
Divi-
Wage and salary disbursements Less em- Pro- dends
Per- ployee | Other | prietors’{ and Trans- | Non-
Year or month sonal o contri- labor and per- fer agricul-
income | Total Total Com- | Distrib- butions [ income’ | rental sonal pay- tural
receiptst|  dis- modity | utive |[Service | Gov- for income?® | interest | ments’ | income3
burse- || produc- { indus- | indus- | ern- social income
ments ing in- tries tries ment | insur-
dustries ance
1 50.0 50.2 21.5 15.5 8.2 5.0 .1 5 19.7 13.3 1.5 76.8
N 28.7 28.8 9.8 8.8 5.1 5.2 .2 4 7.2 8.2 2.1 43.0
.6 451 45.7 17.4 13.3 6.9 8.2 .6 .5 14.7 9.2 3.0 66.3
.3 48.9 49.6 19.7 14.2 7.3 8.5 .7 .6 16.3 9.4 3.1 71.5
.3 60.9 61.7 27.5 16.3 7.8 10.2 .8 .6 20.8 9.9 3.1 86.1
7 80.7 81.9 39.1 18.0 8.6 16.1 1.2 .7 28.4 9.7 3.2 109.4
.3 103.6 105.4 49.0 20.1 9.5 26.8 1.8 .9 32.8 10.0 3.0 135.2
9 114.9 117.1 50.4 22.7 10.5 33.5 2.2 1.3 35.5 10.6 3.6 150.5
.9 115.3 117.7 45.9 24.7 11.5 35.6 2.3 1.5 37.5 11.4 6.2 155.7
7 109.2 111.3 46.1 30.9 13.7 20.6 2.0 1.9 42.0 13.2 11.4 158.8
.0 119.9 122.0 54.3 35.1 15.3 17.2 2.1 2.4 42 .4 14.5 11.8 170.8
.5 132.2 134.3 60.2 38.8 16.6 18.7 2.2 2.8 47.3 16.1 11.2 187.0
1 132.0 134.2 57.0 39.4 17.4 20.4 2.2 2.9 41.7 17.2 12.3 188.2
.2 142.1 145.0 63.2 40.8 18.6 22.4 2.9 3.3 43.6 19.2 15.0 205.6
1950—January...... 214.6 132.2 135.0 56.7 39.5 17.9 20.9 2.8 3.0 43.5 17.5 18 .4 195.2
February..... 215.5 131.5 134.2 55.8 39.3 18.1 21.0 2.7 3.0 41.0 17.7 22.3 199.1
March 219.3 133.6 136.4 57.7 39.6 18.1 21.0 2.8 3.3 40.2 18.0 24.2 203.7
April. . .. 213.8 135.3 138.1 59.1 39.7 18.2 21,1 2.8 3.3 39.8 18.2 17.2 198.7
May. . 214.5 137.7 140.5 60.9 40.1 18.5 21.0 2.8 3.4 41.5 17.8 14.1 198.4
June. . L 2171 140.2 143.2 62.7 40.7 18.6 21.2 3.0 3.4 42.3 17.8 13 .4 200.7
July..... .| 220.7 141.7 144.5 63.3 40.9 18.7 21.6 2.8 3.4 45.5 17.8 12.3 202.7
August 225.4 145.5 148.5 65.6 41.7 18.8 22.4 3.0 3.4 46.1 18.4 12.0 207.3
September. . ..| 228.7 147.8 150.6 66.5 41.6 18.8 23.7 2.8 3.4 45.0 21.1 11.4 211.2
October....... 231.1 150.7 153.8 68.6 41.9 19.2 24 .1 3.1 3.4 45.7 19.2 12.1 212.7
November. .. .| 232.9 152.1 155.1 69.1 41.9 19.3 24.8 3.0 3.4 46.2 19.4 11.8 213.9
December..... 241.0 154.3 157.2 70.0 42.4 19.4 25.4 2.9 3.4 47.0 24.7 11.6 221.9
1951—January?. .. .. 239.2 155.2 158.7 70.1 42.9 19.7 26.0 3.5 3.5 49.2 18.8 12.5 219.1

» Preliminary.

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.

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

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

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

8 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.

Not1E.—Details may not add to totals because of rounding.
Source.—~Same as preceding page.

Marcn 1951

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

329



CONSUMER CREDIT STATISTICS
TOTAL CONSUMER CREDIT, BY MAJOR PARTS
[Estimated amounts outstanding. In millions of dollars]

Instalment credit Noninstalment credit
End of year Total Total ; Total
or month ot Nl instal- Sale credit Loans1 | nonminstal- || Single- | Charge | Service
- ment ment payment [ accounts credit
credit Total ||{Automobilej Other credit loans *

1929...... . 6,252 3,158 2,515 1,318 1,197 643 3,094 749 1,749 596
1933..... e 3,439 1,588 1,122 459 663 466 1,851 303 1,081 467
1939, ... il 7,031 4,424 2,792 1,267 1,525 1,632 2,607 530 1,544 533
1940, ... ... 8,163 5,417 3,450 1,729 1,721 1,967 2,746 536 1,650 560
1941, ... ... ..t 8,826 5,887 3,744 1,942 1,802 2,143 2,939 565 1,764 610
1942 .. ..ol 5,692 3,048 1,617 482 1,135 1,431 2,644 483 1,513 648
1943 . ..., ... 4,600 2,001 882 175 707 1,119 2,599 414 1,498 687
1944, ... ... L 4,976 2,061 891 200 691 1,170 2,915 428 1,758 729
1945. ... ool 5,627 2,364 942 227 715 1,422 3,263 510 1,981 772
1946. ... .. ient 8,677 4,000 1,648 544 1,104 2,352 4,677 749 3,054 874
1947 .ol 11,862 6,434 3,086 1,151 1,935 3,348 5,428 896 3,612 920
1948, ... ..ol 14,366 8,600 4,528 1,961 2,567 4,072 5,766 949 3,854 963
1949 ... il 16,809 10,890 6,240 3,144 3,096 4,650 5,919 1,018 3,909 992
19507, ... ..t 20,102 13,467 7,909 4,126 3,783 5,558 6,635 1,334 4,239 1,062
1949—December.....| 16,809 10,890 6,240 3,144 3,096 4,650 5,919 1,018 3,909 992
1950~—January....... 16,368 10,836 6,174 3,179 2,995 4,662 5,532 1,027 3,506 999
February...... 16,159 10,884 6,213 3,256 2,957 4,671 5,275 1,034 3,233 1,008
March........ 16,338 11,077 6,334 3,355 2,979 4,743 5,261 1,045 3,211 1,005
April.......... 16,639 11,322 6,511 3,470 3,041 4,811 5,317 1,067 3,241 1,009
May.......... 17,077 11,667 6,733 3,600 3,133 4,934 5,410 1,092 3,290 1,028
June.......... 17,651 12,105 6,995 3,790 3,205 5,110 5,546 1,116 3,392 1,038
July.......... 18,295 12,598 7,343 3,994 3,349 5,255 5,697 1,133 3,527 1,037
August........ 18,842 13,009 7,613 4,107 3,506 5,396 5,833 1,157 3,636 1,040
September.. ... 19,329 13,344 7,858 4,213 3,645 5,486 5,985 1,197 3,741 1,047
October. ...... 19,398 13,389 7,879 4,227 3,652 5,510 6,009 1,250 3,703 1,056
November. . ... 19,405 13,306 7,805 4,175 3,630 5,501 6,099 1,298 3,739 1,062
December?....| 20,102 13,467 7,909 4,126 3,783 5,558 6,635 1,334 4,239 1,062
1951—January?...... 19,903 13,255 7,691 4,056 3,635 5,564 6,648 1,353 4,233 1,062

» Preliminary. X . . s :
I Includes repair and modernization loans insured by Federal Housing Administration.
2 Noninstalment consumer loans (single-payment loans of commercial banks and pawnbrokers).

Note.—Back figures by months beginning January 1929 may be obtained from Division of Research and Statistics.
CONSUMER INSTALMENT LOANS

{Estimates. In millions of dollars]

Amounts outstanding Loans made by principal lending institutions
(end of period) (during period)
Insured
Year or month Indus- : Indus-
Com- Sl{)"aaél Indus- trial Credit | Miscel- r:;:gr Com- Small | Indus- trial Credit
Total |} mercial | o trial loan unions | laneous | o tq .| mercial | loan trial loan i ‘S
banks ! i é banks com- lenders izctat.ion banks 1| com- |[banks?| com- |[UYmon
panies panies panies panies?
loans 3
643 43 263 219 23 95 ool 463 413 38
466 29 246 121 20 SO oo el 322 202 32
1,632 523 448 131 99 135 26 200 680 827 261 194 237
1,967 692 498 132 104 174 929 268 1,017 912 255 198 297
2,143 784 531 134 107 200 102 285 1,198 975 255 203 344
1,431 426 417 89 72 130 91 206 792 784 182 146 236
1,119 316 364 67 59 104 86 123 639 800 151 128 201
1,170 357 384 68 60 100 88 113 749 869 155 139 198
1,422 477 439 76 70 103 93 164 942 956 166 151 199
2,352 956 597 117 98 153 109 322 1,793 1,231 231 210 286
3,348 |} 1,435 701 166 134 225 119 568 2,636 1,432 310 282 428
4,072 || 1,709 817 204 160 312 131 739 3,069 1,534 375 318 577
4,650 || 1,951 929 250 175 402 142 801 3,282 1,737 418 334 712
5,558 || 2,431 1,084 291 203 525 157 867 3,875 1,946 481 358 894
1949—December...| 4,650 {| 1,951 929 250 175 402 142 801 280 232 41 31 69
1950—January. .. .| 4,662 {{ 1,957 9231 251 175 404 142 802 269 131 37 27 59
February...| 4,671 || 1,973 928 254 174 408 142 792 268 126 34 25 61
2,026 936 258 176 421 143 783 336 163 43 31 78
2,066 945 262 178 431 144 785 307 154 37 28 70
2,134 959 267 182 450 145 797 348 168 43 32 83
2,233 978 275 187 474 147 816 379 175 46 34 93
. . 2,316 995 282 192 495 149 826 381 166 45 32 84
August..... 5,396 1 2,401 1,009 290 197 514 150 835 387 166 46 33 88
September .| 5,486 [} 2,462 1,010 295 201 524 150 844 356 149 40 32 76
October..... 5,510 |} 2,460 1,026 294 201 524 152 853 298 149 39 28 66
November. .| 5,501 |I 2,435 1,037 292 200 521 153 863 257 165 34 27 64
Decembere..| 5,558 || 2,431 1,084 291 203 525 157 867 289 234 37 29 72
1951—January?...| 5,564 || 2,439 1,089 289 202 518 158 869 326 162 39 28 67

» 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 January amounted to 102 million dollars,
and other loans made during January were 12 million.

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

3 Includes only loans insured by Federal Housing Administration.
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CONSUMER CREDIT STATISTICS—Continued

CONSUMER INSTALMENT SALE CREDIT, EXCLUDING CONSUMER INSTALMENT CREDITS OF COMMERCIAL
AUTOMOBILE CREDIT BANKS, BY TYPE OF CREDIT
[Estimated amounts outstanding. In millions of dolars] [Estimates. In millions of dollars}
Depart- Automobile | Other |Repair| Per-
Total, ment House- All retail retail,| and | sonal
End of exclud- stores Furni- hold Jewelry | other Vear or month pur- { mod- | instal-
vear or (ing auto- and ture appli- stores retail Total Pur- | Direct chased|erniza-| ment
month mobile mail- stores ance stores chaséd loans and tion | cash
order stores 2. direct {loans' 2| Joans
houses
Outstanding at end of
1929 1,197 160 583 265 56 133 period:
""" ' E 1947............. {2,701 346 536 523 500 796
1948 ... ... .. 3,563 570 736 751 636 870
1933.... 1 663 ue 299 119 29 97 1940, 000 s at6 || 854 | o1s| o22] 781 | oaa
1039, .. ... 1,525 377 536 273 03 246 1950P. ... ol 5,645 [i1,143 1,223 {1,267 905 11,107
1940...... 1,721 439 599 302 110 271 1949—December. .| 4,416 854 9215 922 781 944
S IRRINS 1.802 134 o1 33 120 284 1950—January. . 866 | 922 | 953 | 779 | 045
""" Tt February. 888 935 941 783 947
1943...... 707 172 289 78 57 111 March 022 064 266 774 960
1944...... 691 183 293 50 56 109 April. . 053 992 083 780 080
1085 s 158 298 o 4 H May. . 992 1,035 |1,028 | 804 |1.003
""" ' < June......... 1,050 {1,096 11,064 834 (1,040
1047.. ..., 1,935 650 587 249 144 305 July. o 17110 11°158 |1.112 851 |1.060
loagre 2.oer ||, Sud 0 387 152 s August. ... 1,143 (1,217 |1.178 | 872 {1.083
1950; """ 31783 1'245 1,020 714 705 September....{ 5,685 [1t,177 |1,251 |1,258 891 11,108
""" ’ ! ! October. .....| 5,726 (|1,180 {1,254 {1,282 905 11,105
1949 . November....{ 5,661 {1,159 [1.234 {1,261 907 (1,100
December.| 3,006 1,010 935 500 163 488 December?. .| 5,645 jj1,143 {1,223 {1,267 905 1,107
1951—Januarye... .| 5,611 {11,116 |1,220 |1,268 890 {1,117
1950
January. .| 2,905 o158 902 491 627 Valume extended dur-
ebruary..| 2,9 958 891 492 616 Yo
March. ...l 2.979 960 800 502 618 1949—December. . 593 113 108 154 57 164
April...... 3,041 979 913 518 631 1950—January...... 554 111 116 137 47 143
May...... 3,133 1,011 935 537 650 February.... 542 17 124 118 49 134
June...... 3,205 1,032 947 561 665 March....... 646 142 151 139 42 172
July...... 3,349 1,081 976 597 695 April......... 607 130 141 129 52 155
August....| 3,506 1,123 998 658 727 May......... 721 148 164 163 74 172
September | 3,645 1,159 1,028 702 756 June......... 768 165 184 154 82 183
October. ..} 3,652 1,170 1,019 705 758 July. ... 789 174 191 167 80 177
November.| 3,630 1,172 1,003 702 753 August....... 799 157 190 187 82 183
December?| 3,783 1,245 1,029 714 795 September.. .. 782 152 174 211 75 170
October. .. .. 647 123 132 166 71 155
1951 November. . .. 517 91 101 124 55 146
January?..| 3,635 1,197 981 696 761 Decemberr. . 562 94 117 141 48 162
1951—Januarve... .. 606 98 137 147 47 177
CONSUMER INSTALMENT CREDITS OF INDUSTRIAL
BANKS, BY TYPE OF CREDIT CONSUMER INSTALMENT CREDITS OF INDUSTRIAL
[Estimates. In millions of dollars} LOAN COMPANIES, BY TYPE OF CREDIT
[Estimates. In millions of dollars]
Retail instal- Repair | Personal
ment paper 2 and instal- Retail instal- Repair | Personal
Year or month Total modern-| ment ment paper ? and instal-
Auto- otl ization cash Year or month Total modern-| ment
mobile €T 1 joans 12| loans - Auto- Other | ization cash
mobile loans 12} loans
Olgfs?er:‘(iiégzg at end Outstanding at end
233.5 || 50.0 | 30.2 | 43.3 | 110.0 of period: s | o211 | 1ra 12 | 098
286.2 66.6 43.4 51.7 124.5 177'1 383 237 5.0 1101
343.2 93.6 63.1 55.4 131 1 194'7 435 314 6’5 113.3
391.0 118.5 79.7 54.9 137.9 226.9 57.9 11 7‘3 12626
1949—December. .| 343.2 93.6 63.1 55.4 131.1 1949—December. .| 194.7 435 31.4 6.5 113.3
1950—January....| 344.6 96.1 63.9 54.7 129.9
February...| 347.4 || 986 | 65.2 | s4.2 | 12004 1950—Jamuary ) 105y || die | 308 6.0 | 112.8
March. .. .. 350.5 |1 100.4 | 66.9 | 53.0 | 130.2 Moy 1063 w1 | 310 s | 11276
38 | 1026 | 80 1 32.8 | 130.7 April. ... 1987 || 475 | 316 6.4 | 1132
371.0 111.9 71.9 ‘;4'2 133.0 May. . 202.8 49.5 32.7 0.7 113.9
380.4 115.8 73 4 :54‘9 136.3 June....... 208.7 52.3 34.3 6.9 115.2
o 389-8 119.4 76.2 555 138‘7 July... ... 214.3 54.8 35.9 7.2 116.4
. . ) . : August....| 2199 55.9 39.2 7.3 117.5
September..| 396.4 121.9 79.3 56.1 139.1 September..| 223.8 572 1.1 74 1181
October....| 395.6 121.5 80.3 56.1 137.7 October ‘12240 57.4 41.7 73 117.6
November..| 392.9 120.6 79.9 55.7 136.7 Novemb'e‘r“ 2233 57.3 0.9 73 117.8
Decemberz.| 391.0 |} 118.5 | 79.7 | 54.9 | 137.9 Decembers.| 226.9 (| 57.9 | 41.1 7.3 | 12006
1951-—January».. .| 386.9 |l 117.2 | 78.4 | 53.6 | 137.7 1951 —Januaryr...| 225.4 || $6.7 | 40.3 72 | 1207
Volume extended
i . Volume extended
during month: during month:
1949—December..| 47.0 1.9 10.3 3.3 21.5 1949— December..| 31.3 5.4 1.4 0.4 211
1950—January....! 41.9 12.3 7.8 2.7 19.1 .
Rebuary. | 0.3 | 1256 | orle | 207 iz | SOl S0 88 321 03 ) 160
a3l B3 - 2o e March ... .. 312 7.3 10 0.3 | 1906
489 13'9 9.6 1.2 21.2 April. .. ... 29.2 6.9 3.9 0.4 18.0
51'1 15‘7 8.9 43 222 May...... 33.1 7.9 4.8 0.5 19.9
505 1‘6'2 89 39 215 June....... 35.4 8.9 5.3 0.5 20.7
‘ : . : : July.. .. 34.8 9.1 5.7 0.5 19.5
August, .. .| §2.7 15.4 11.0 4.1 22.2 August 355 81 73 0.5 19.6
September..| 47.2 || 137 | 105 | 3.9 | 191 Sertember..| 3208 75 | 60 | 01 | 18l
October....| 43.5 11.3 9.6 3.9 | 187 Odaber | 393 68 a0 04 | 17.2
November..| 37.2 8.7 7.6 | 3.0 | 17.9 November..| 2772 6.1 38 | 04 | 1701
Decembers.| 40.3 ) 9.1 | 8.0 | 2.6 | 20.6 Decembers.| 3014 || 6.3 | 39 | 03 | 199
1951—January»...| 42.2 || 10.6 8.2 2.5 | 2009 1951—January»...| 29.0 6.3 43 03 | 17.6
» Preliminary. ! Includes not only loans insured by Federal Housing Administration but also noninsured loans.
2 Includes both direct loans and paper purchased.
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CONSUMER CREDIT STATISTICS—Continued

FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE1
Percentage change Charge
Percentage change | from corresponding Instalment accounts accounts
from preceding month of preceding
month year Year or month
o Depart- { Furni- | House- Depart-
ment ture hold ap- | Jewelry | ment
Jan. | Dec. | Nov. | Jan. | Dec. | Nov. stores stores pliance stores stores
1951»2( 1950 | 1950 | 19517 | 1950 | 1950 stores
Net sales: 1949
Total......... L =32 +35 —6 +23 —1 —4 December. . . . 20 10 12 16 52
Cash sales. . ... =33 | +45 -1 [ 436 | +10 | +12
Credit sales: 1950
Instalment......... -39 | +35 -9 +9 1 —11 | —15 January.... .. . 18 10 12 (6] 49
Charge account., .| —19 | 427 -3 | 454 +17 | +18 . . 17 10 11 ® 47
19 11 12 [¢) 53
Accounts receivable, end 17 10 11 (%) 50
of month: 18 10 12 ) 52
Total.............. d -4 +4 —1 | +13 { 414 | 420 17 10 10 (2) 51
Instalment -5 +6 —1 +8 +9 | +16 17 11 11 * 49
18 11 11 ® 50
Collections during 18 11 10 (2) 51
month: 18 11 11 (2) 51
Total......... ... .. +5 41 -4 | +17 | +16 1 420 . 17 10 10 (%) 51
Instalment........... +1 +1 -5 | 411 49 | 413 December. . . . 18 11 10 ) 49
Inventories, end of 1951
month, at retail value. +4 -6 42| +38 [ +35 | +30 Januarye.. ... . 19 10 12 ® 50
» Preliminary. ? Preliminary.
1 Collections during month as percentage of accounts outstanding at
beginning of month.
2 Collection of these data for jewelry stores was discontinued after
December 1949.

DEPARTMENT STORE SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS

Index numbers, without seasonal adjustment, 1941 average=100 Percentage of total sales
. Accounts receivable | Collections during
Year or month Sales during month at end of month month Instal Ch
Cash nstal- arge
sales ment account
Total Cash Instal- Charge Instal- Charge Instal- Charge sales sales
ment account ment account ment account
Averages of monthiy
data:
1941. 100 100 100 100 100 100 100 100 48 9 43
1942, 114 131 82 102 78 91 103 110 56 6 38
1943 e 130 165 71 103 46 79 80 107 61 5 34
1944 ... ... ..., 145 188 66 112 38 84 70 112 64 4 32
1945.. ... e e 162 211 67 125 37 94 69 127 64 4 32
19046........ e 202 242 101 176 50 138 91 168 59 4 37
1947, ... ... 214 237 154 200 88 174 133 198 55 6 39
1948.... .. . .. 225 236 192 219 142 198 181 222 52 7 41
1949..... .. N 213 216 200 212 165 196 200 224 51 8 41
1950.. ... 220 213 246 223 233 210 250 237 48 10 42
1949—December . . .. 372 381 329 370 214 285 227 245 51 8 41
1950-—January......... 163 161 r175 163 209 222 233 319 49 rQ r42
February........ 156 152 184 154 207 191 222 241 48 11 41
March... ...... 203 199 230 202 209 185 250 230 49 10 41
April. .. ..., 204 201 214 204 212 190 226 210 49 42
May............ 212 205 226 217 217 194 231 222 48 9 43
June....... ... 203 199 207 208 219 194 230 226 48 9 43
July e 184 173 259 181 230 184 229 216 47 12 41
August......... 210 196 292 209 241 191 250 212 46 12 42
September. . .... 234 217 306 238 256 210 269 221 46 12 42
October. .. . 229 216 269 236 260 216 283 244 47 10 43
November 257 249 248 268 259 233 278 251 48 9 43
December....... 387 389 343 395 276 314 294 256 50 8 42
1951—January?...... Lloo212 196 232 227 268 268 320 355 46 10 44
I
? 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. 323.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK

BANK CREDIT, MONEY RATES, AND BUSINESS *

1951 1951
Chart Chart
book book
page Jan. | Feb. | Feb. | Feb. | Feb. page Jan. | Feb. | Feb. | Feb. | Feb.
31 7 14 21 281t 31 7 14 21 281
WEEKLY FIGURES 2 In billions of dollars WEEKLY FIGURES >—Cont. In unit indicated
RESERVE BANK CREDIT, ETC.
Reserve Bank credit, total.... 2| 23.05| 23.26| 23.33| 23.28| 23.19|| MONEY RATES, ETC.—Cont.
U‘BShGovt. securities, total. g 21 ‘71(% 21.64| 21.81| 21.85] 21.88
11 3 1. 1.66] 1.70] 1.66) 1.53 s 30 — .
Notes and certificates. ... 3| 14.82| 14.90| 14.01| 14.88| 14.0¢| >tk prices (1935-39 =100):
T N 172 175 176 174 174
Bonds....... erereaa 3] 4.971 5.08]{ 5.20f 5.32| 5.39 Industrial 187 190 191 189 188

Goldstock........ovvvuunnnn 21 22.39] 22.34} 22.26] 22.21] 22.09, Railroad T 159 163 162 157 154

Money in circulation......... 2| 27.05| 27.13} 27.16{ 27.16| 27.19 ic utilitv C

Treasury cash and deposits. .. 2| 2.10; 2.10] 2.16| 2.07| 1.76 Vo?ﬁ,?,‘.i%?ﬁgﬁﬁ (mill. shares) %; 2123 21:157 21(1)(1) 11;313 11«152

Member bank reserves, total. .2, 4| 18.98| 19.08| 18.95| 18.93| 19,07 g - shares : ' ! '
Igﬁ:"c’a‘égrk City....oooe p ‘1*% 4% 482 9 ‘}gg PRODUCTION AND DISTRIBUTION
Reserve gltykbank s 7183 734 730 7.40| 7.28llp;oquetion:

ounty banks 5.02] 5.26] 5.391 5.48 5.30 .
Required reserves.. 1.1 00 4] 18105| 18.25| 18211018 35718 141|| Antomobiie (thons. cars) || 60| - 143 '108| 66| 1o i6a
Ex&ess r‘e{sezi:cés, totale....... 34 94 .83 .74 ».58/ 2.66/| Crude petroleum - cars). . .
ew York City........... —.03 .04 3 .03 .02
Chicaggr s Yo 3 200 O ol @ (thous. bbls.) . . ......... 67| 5,861 5,784 5,855| 5.863]......
Reserve city banks 3 o 12 Bituminous coal (mill. tons). 67| 1.59| 1.41] 1.78 1.68 1.85
Conmtry ey g S8 e g 4§ }é B, ég p-gg lf\’fpert(»oaﬁd (thous. tons). .. 62 2401 237| 243| 252| 246
"""""" . - . eat (mill 291 282 290 272 292
MEMBER BANKS IN LEADING CITIES| Frglgeﬁfrcl:r’fg:[ﬁ;gsn('&g{lg hrs.) 70| 7,0991 6,957 6,905 6,833 6,822
Al reporting banks: cars):
Loans and investments..... 14| 69.53| 69.23| 69.24] 69.23| 69.50if Total.................... 69 651 573 741 735 786
U.BS. ((}iovt. securities, total. }é 31.50| 31.09| 30.86{ 30.90| 30.79 DMlscellaneous....1 ......... 69 328 291 375 378 402
ONAS. ... v 21.21} 21.04| 20.94| 20.90; 20.83|{Department store sales
Notes and certificates. 16] 8.68/ 8.61] 8.52| 8.50{ 8.38|| (1935-39=100).. 70 234 273 272 274 288
Bills. .........cociitn 16/ 1.62] 1.44| 1.40| 1.51| 1.58
Other securities. .. ........ 18| 6.48{ 6.46| 6.46| 6.45{ 6.52 PRICES
Demand deposits adjusted.. 14| 51.23| 50.78| 50.51| 50.49| 50.65
U. S. Govt. deposits....... 4 1.75] 1.86| 2.11| 2.59{ 2.71 g
Loans, total............... 14| 31 54| 31.67| 31.92| 31.88| 32 19 Wholesale prices:
Commercial.... ... ... 18 13712| 13.32| 15.45| 18.50| 18.73|| Indexes(1926=100):
Real estata. 18] 538 1830 s 1R sa el Total Tl 75| 180.9| 182.3| 183.4| 183.3| 183.0
For purchasing securities: : : : . . Farm products. .1| 200.3} 203.4; 203.4| 201.5
Total g seeunties: 18] 231 2270 2.27 2.12| 2.5 Foods .. ............... .2| 188.8| 190.1| 189.5| 188.6
U. S. Govt. securities. . 18 70 68 60 ‘57 ‘66 Other commodities. .. ... 751 170.0] 170.2} 170.8] 170.9] 171.2
Other securities. . ..... 18] 1161 1.50 1.58] 1.55 1 sgi| Basic commodities
Other.,.....c.ovvvvnn.. 18/ 5.94| 5.91| s5.80l 5.88 5.01 (Aug. 1939 =100):

Rigge oo B o b b
Loans and investments. . . . . 15| 19.74 19.551 19.52 19.59) 19.98  Industrial materials...... 77| 379.9| 381.7] 379.1) 379.0| 379.0
U. S. Govt. securities, total. 15 8.131 7.89 7 ;g 7.851 8.00|| gejected materials:

Bonds, total holdings. ... 17 igg igg 2'19 i?é Zgé Rubber (cents per Ib.).... 78] 71.8| 72.6| 74.0| 74.3| 74.2
NDue or callable—5 years 171 3-2%) 221 T'6ol 170 173 Hides (cents per Ib.).. ... 78 42.5| 42.5| 42.5| 42.5| 42.5
otes and certificates..... 17 ‘41 2% ‘92 30 37 Steel scrap (dollars per ton) 78] 47.8| 47.8/ 43.0| 43.0| 43.0
Bills....... s e 17 . . . . . Copper (cents per 1b.) 78{ 24.5| 24,5 24.5, 24.5{ 24.5
Demand deposits adjusted. . 15[ 15.74) 15.66{ 15.38) 15.57/ 15.92 Cotton (cents per Ib.).... 78| 44.7] 44.7| a4.7| 44.7] 247
U. S. Govt. deposits....... 1918 a0 el 4SS 478 Printcloth (centsperyd). 78| 2317| 2317\ 23.7) 23.7] 2317
}r!;;‘:gb(ja:g<og§§051ts. ig 156| 155 1.54 1.54 153 VWVoo} t(ops (cents]%e)r b).. ;g 414.5| 414.5| 414.5| 414.5} 414.5
e . . . . . ool (cents per 1b.)...... 340.0| 340.0] 340.0{ 340.0| 340.0
Loans, total.. 15 gﬁ ggg gg‘ll ggg 12' 1; Selected foodstuffs:

Commercial........ coe.. 19 . . - . -7 Winter wheat (cents per

Fol;gttl)x;%rﬁsrlsqg securities: c bu. (”“t ..... byl ;g 2%6% 2;2;.3 Zgi; %gié %;gg
: orn (cents per bu. 174.0f 1 1! 184. . .

On U. S. Govts...... 19 .46 420 421 331 .41 Steers (dollars per 1001bs.) 79 35.88| 36.13| 36.30| 36.10| 36.84
Tooc?t};)glser securities. .. }g ;g é% Z; g‘; ;g Hogs (dollars per 100 Ibs.) 79| 22 47| 22.79| 23.70| 23.22{ 22.08
Real estate and other ||| 19| 177 1771 1175 1176 1176 CoR fourns b toye e 7o| 225%0| 2esa| 2275 2808 24°%

Banks outside New York City: Cocoa (cents per 1b.)..... 79| 38.1| 36.9] 38.1] 38.0{ 38.0
Loans and investments. . ... 15| 49.79] 49.68] 49.73] 49.65| 49.52 Butter (centsperb.).... 79| 69.7] 69.2] 69.2| 68.3| 67.7
U. S. Govt. securities, total.. 15 f?% f;%é fg(l); %ggg %igg Eggs (cents per doz.)..... 79| 39.9| 39.8| 43.2| 45.1| 44.7

Bonds 17 . - . . .
Notes and certificates 6.95| 6.88) 6.83| 6.79| 6.67
ills. ..ol . 1.214 1.16| 1.19] 1.20] 1.21
Demand deposits adjusted.. 15| 35.49] 35.12| 35.13| 34.92) 34.73 1950 1951
U. S. Govt. deposits. . ..... 15 1.29] 1.38| 1.57| 1.91] 2.01
’Irnterb;nk deposits......... 15 lggé 1223 1;%2 lggg 1?22
ime deposits............. 15 . . . 263 . Nov Dec an.!
Loans, total roi100 1 15 21.77| 21.84| 21.99| 21.96| 22.0g) ~ MONTHLY FIGURES 3 !
ommercial 19| 11.69 11.;6 ll.gé 11.9.(3) 11.99
Realestate............. 19; 4.88) 4.88 4. 4.901  4.90) In billions of dollars
For purchasing securities. 19 .78 .80 .81 .78 .81 DEPOSITS AND CURRENCY . d
Other.................. 19] 4.59( 4.57| 4.56] 4.55| 4.58
MONEY RATES, ETC. Per cent per annum D?gféﬁsdzggsftgrgﬁﬁcgli:rency. 6| #177.70 | »180.80 ?179.30

U. 8. Govt. securities: Total deposits adjusted and
Bills (new issues).......... 23| 1.391} 1.391| 1.391} 1.390| 1,390, CUITENCY . ot v et evannenn 6| »174.20 »177.20 r175.70
9-12 months.............. 23] 1.47{ 1.53} 1.52; 1.51} 1.53|| Demand deposits adjusted.. 6| #90.70 293,20 792.10
3-5years......oouiuuunnn. 23| 1.67[ 1.68 1.67y 1.67) 1.69|] Time deposits adjusted..... 6| »58.60 759.00 759,00
7-9yearss.......ooiuvun.. 230 1950 () | oo Currency outside banks. ... 6] 224.80 £25.00 224.60
15 years or more........ 23,25] 2.39] 2.39| 2.40{ 2.40 2.40/{| U.S. Govt. deposits. ...... 6 ?3.50 ?3 .60 ?3.60

Corporate bonds: Money in circulation, total... 7 27.59 27.74 27.05
Aaa.......... PN 25] 2.66] 2.66) 2.65] 2.66] 2.69|| Bills of $50 and over....... 7 8.35 8.44 8.36
Baa..............oo0iuunn 25 3.16f 3.16/ 3.161 3.16{ 3.17} $10and $20bills.......... 7 14.53 14.53 14.10

High-grade municipal bonds.. 25| 1.59] 1.59; 1.39] 1.61] 1.65]] Coins, $1, $2, and $S bills... 7 4.72 4.78 4.59

For footnotes see p. 337,
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued

Chart 1950 1951 Chart 1950 1951
book book
Pag€ | Nov. | Dec. | Janut Page | Nov. | Dec. | Jant
MONTHLY FIGURES—Cont. Annual rate MONTHLY FIGURES—Cont. Per cent per annum
MONEY RATES, ETC.
DEPOSITS AND CURRENCY—Cont, i
Treasury bills (new issues)........ 22 1.364] 1.367| 1.387
Turnover of demand deposits: ¢ Corporate bonds:
New York City. .. ....ovviun... 8 31.7 | r31.8 31.9 ABA. . 22 2.67 2.67 2.66
Other leading cities. ........... 8 20.9 | r21.1 22.0 Baa.......oiviiiiiiiiia 22 3.22 3.20 3.17
F. R. Bank discount rate........... 22 1.75 1.75 1.75
Commercial paper. ................ 22 1.69 1.72 1.86
In billions of dollars Stock yields:
COMMERCIAL BANKS Dividends /price ratio:
Commonstock................ 26 7.12 6.89 6.58
Cashassetse. ........oovviunnannn 9 #28.70| »30.60} »30.70 Preferred stock........... 26 3.88 3.89 3.87
Loans and investments, total ¢ 9 Pléiﬁ ;g Pl%%.gg Plgg.gg
Loanse.......coovvuninn.. 9 »51. P52 p52. p i gs
U. S. Govt. securities *. . 9 | »61.80f 62.40| »60.00 In unit indicated
Other securitiese....... 9 »12.10| ?212.30| »12.30
Margin requirements (per cent)...... 28 50, 50 775
Holdings of U. S. Govt. securities: Stock prices (1935-39 =100), total 28 156 158 169
Within 1 year: [Volume of trading (mill. shares)..... 28 2.03 277 2.97
Total...... ..ot 10 19.89| 20.10(....... Stock market credit (mill. dollars):
Bills. .o i 10 3.37 3.89....... Bankloans..............c...... 28 566 570 581
Certificates. . ...........coovnn 10 2.02 1.54)....... Customers’ debit balances........ 28,29 1,360 1,356] 1,411
Notesand bonds............... 10 14.50[ 14.66[....... Money borrowed. . .............. 29 774 745 690
Over 1 year: Customers’ free credit balances. ... 29 796 890 948
Total....d.......( ....... ) ..... 10 34.68] 34.80|.......
Notes and bonds (1-5 yrs.)..... 10 24.43| 24.53;....... R
Bonds (5-10 y.) ... . ..onneo 10 6.00] “7.33|llll0 In billions of dollers
Bonds (over 10 yrs.). .......... 10 4.17 2.93].......
GOVERNMENT FINANCE
MEMBER BANKS Gross debt of the U. S. Government:
Total (direct and guaranteed)..... 30 257.10| 256.73} 256.14
All member banks: Bonds (marketable issues)...... 30 96.83| 94.19] 94.19
Loans and investments, total...... 12 106.14! 108.08| 105.77 Notes, certificates, and bills.. ... 30 55.93] 58.26] 57.43
OAMNS. .t e v vrvsnosnnsnnes 12 43.97| 45.07f 45.11 Savings bonds, savings notes...., 30 66.93] 66.66] 66.76
U. S. Govt. securitie 12 52.05| 52.68/ 50.34 Special issues.................. 30 33.73] 33.71| 33.99
Other securities........ 12 10.12| 10.33} 10.32 Guaranteed, n
Demand deposits adjustede, ...... 12 76.82} 78.76] 77.93 debt,etc....covviiviienn... 30 3.68 3.91 3.77
Time deposits. . ..oovveveeen .. 12 29.28| 29.48] 29.55[/Ownership of U. S. Govt. securities:
Balances due to banks............ 12 11.76f 12.17{ 12.34f] Total:
Balances due from banks......... 12 5.88 6.14 6.15 Commercial bankse............ 31 61.30{ 61.60{.......
Reserves.....ooveriinnnnnn. 12 16.74} 17.39| 18.09 Fed. agencies and trust funds.,. 31 39.16] 39.20[.......
F.R.Banks................... 31 19.69] 20.78] 21.48
Central reserve city banks: Individualse. . 31 67.30f 67.10.......
Loans and investments, total 12 25.59f 26.59] 25.29 Corporations ¢ 31 20.10] 19.30].......
Loans. .......ovoveiivnnn. .. 12 11.53{ 12.03| 11.88 Insurance companiese.......... 31 19.20[ 19.00{.......
U. 8. Govt. securities........... 12 11.72] 12.09] 11.00 Mutual savings bankse,........ 31 10.90; 10.90).......
Other securities................ 12 2.34 2.47 2.41 State and local govts.*. ........ 31 8.10 7.800.......
Demand deposits adjustede....... 12 19.79( 20.07] 19.79 Miscellaneous . ...o..ovuunn. .. 31 11.30[ 11.10}.......
Time deposits................... 12 2.94 3.06 3.04)] Marketable public issues:
Balances due to banks............ 12 4.99 5.20 5.24 By class of security:
Reserves....oovvnnviniiinannne, 12 5.61 5.94 6.01 Bills—Total outstanding...... 32 13.61] 13.63| 13.63
Commercial bank and F. R.
Reserve city banks: ank......oiiieeniiiaes 32 4.49 S.18).......
Loans and investments, total...... 13 40.13] 40.90] 40.0¢| F.R.Bank............... 32 1.11 1.30 1.70
Loans................. 13 17.54| 18.03} 18.16 Notes and certificates—Total
U. S. Govt. securities 13 18.96] 19.18] 18.19 outstanding............. 32 42.32( 44.63] 43.80
Other securities. 13 3.64 3.69 3.71 Commercial bank and
Demand deposits adJ sted 13 27.44 28.11]| 28.07 32 30.221 32.24|.......
Time deposits. .......... .. 13 11.56] 11.62] 11.70 . 32 14.22| 14.86f 14.82
Balances due to banks............ 13 5.75 5.91 6.01 Bonds—Total outstan ng 32 96.83| 94.19] 94.19
Balances due from banks......... 13 1.82 1.94 1.94 Nonbank (unrestricted i issues
Reserves........oovvvineniin. 13 6.48 6.69 7.08 only), commercial bank,
and F. R, Bank......... 32 51.30] 49.02y...
Country banks: Commercial bank and F. R.
Loans and investments, total...... 13 40.417 40.59| 40.42 ank.......oiieeiiiiien. 32 39.55[ 38.24}.......
Loans......cvvieivinineinnn.., 13, 14.91] 15.011 15.07 F.R.Bank............... 32 4.36 4.62 4.97
U. S. Govt. securities.......... 13 21.37{ 21.41] 21.15 By earliest callable or due date:
Other securities................ 13 4.14 4.17 4.19 Within 1 year-Total outstanding 33 59.00{ 58.01, 52.64
Demand deposits adjustede....... 13 29.60[ 30.58] 30.07 Commercial bank and F. R.
Time deposits................... 13 14.78| 14.81] 14.81 ank... .oooiiiiiiiiian 33 35.54] 36.091.......
Balances due from banks......... 13 3.90] 4.02 4.05 F.R.Bank............... 33 15.66] 16.00] 13.87
Reserves..........oooiviiinn 13 4.65 4.76 5.00, 1-5 years—Total outstanding. 33 32.70| 33.38] 37.92
Commercial bank and F. R
ank......cooiiiiinann. 33 25.32] 25.82|.......
LENDING INSTITUTIONS OTHER THAN F.R.Bank............... 33 .90 1.28 4.00
COMMERCIAL BANKS 5-10 years—Total outstanding 33 15.93| 17.41| 17.4t
Nonbank (unrestricted issues
Mutual savings banks: ¢ only), commercial bank,
Totalassets........coovvnen.. 20 22.28] 22.41] 22.49 and F. R, Ban 33 8.46 9.94f. ..
U. S. Govt. securities. 20 10.95{ 10.90| 10.88 Commercial Bank and
Real estate mortgages..... Lo 20 7.84 8.03 8.17 ank............. 33 7.07 8.31.......
Other securities.............ooo.t 20 2.32 2.33 2.33 F. R. Bank 33 .98 .98 .99
Otherassets.......oocevvvuenen.. 20 1.17 1.15 1.1t Over 10 years—Total outstand-
....................... 33 45.13| 43.65{ 43.65
Life insurance companies: Nonbank (unrestricted issues
Totalassets........ovvvvnnnnnn 20 63.02| 63.70{....... only), commercial bank,
Business securities. .............. 20 24.16 24.46)....... and F. R. Bank......... 33 7.07 5.94(....
Real estate mortgages............ 20 15.65] 16.107....... Commercial bank and F. R.
U. S. Govt. securities. . .......... 20 13.59] 13.36[....... Bank............co0nns 33 6.33 5.44|.......
Other assets.........oovivnnuann. 20 9.62 9.79....... F.R.Bank............... 33 2.16 2.51 2.63

For footnotes see p. 337.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued

1950 1951 1950 1951
Chart Chart
book book
page | Nov. Dec. Jan. page | Nowv. Dec. | Jant
In millions of dollars In unit indicated
MONTHLY FIGURES—Cont. MONTHLY FIGURES—Cont.
PRODUCTION AND DISTRIBUTION
GOVERNMENT FINANCE-—-Cont.
Industrial production:s
Sales and redemptions of U. S. savings Total (1335—39 =100)............ 56,57 214 217| 2219
securities: Points in total index:

Sayings notes: Durable manufactures. . ..... 56 98.7f 101.6| »100.9
Sales....... ..., 34 218 236 255 Nondurable manufactures, ... 56 91.5| r92.1| 993.3
Redemptions...........coevenn 34 311 479 157 Minerals. . oo oo, 56 24.3]  23.9] »24.7
Net sales or redemptions....... 34 —93 —243 -+98| Indexes (1935~39 =100): ’

Savings bonds: Durable manufactures. . .. ... 57 260 268 2266
All series: Nondurable manufactures.... 57 195 196 199

Sales®...........oiiiiil 34 305 364 475 Minerals. . ..oy 57 160 157 163
Redemptions. .. ... feeeraans 34 411 468 59511 gelected durable manufactures
Net sales or redemptions®.... 34 425 +73)  —120] (1035-39 =100)

Series A-E Nonferrous metals............. 58 221 218 2220
Sales.....ooiiiiiiiieiei 35 246 284/ 343 Steel.......... 58 272 280 288
Redemptions................ 35 1331 379 7512 Cement . 58 214 232 238
Net sales or redemptions. . ... 35 -85 —95)  —169 Lumber. .. ..o 58 155 162 162

Series F and G: Transportation equipment. 58 r278 290 282
%alg& ”~é,~ e gg ,23 p§§ })gg Machinery..............c..... 58 311 3211 2320

edempPUIONS. ... v v v vt vsanan s
Net sales or redemptions8. ... 35 +110] +170 +50 Se’ec(‘fgsg‘fgg ‘ffgg)‘; manufactures
Apparel wool consumption...... 59 148 140[.......
Cotton consumption, .......... 59 158 138 163
In billions of dollars Paperboard.................. . 59 240 229 247
gev&lrsp}iint consumption. ....... gg ;gg ;gg ;ig
Cash income and outgo: wel oil. ......cooiill, ®
Cash income 36 3.49 4 .49 4.70 Gasolmp ...................... 59 195 197 2203
Cash outgo. 36 r3.41| 4.00] 3.44 Rladyl?tnal chemicals. .......... gg 'g‘;g ggg Zg%
N ? 1 N
Excess of cash income or outgo.... 36 +.08] -+.48|7-1.26] Salses. in(vberllltocl{ies. ax)ld IOSSERETAIA
ales (bill. dollars):6
CONSUMER FINANCE Manufacturing, total. .......... 60 214 213 233
Consumer credit, totate. ........... 45 19.41} £20.10| #19.90) urable. ... ...l : 1 -

Single-payment loans............ 45 1.30[ »1.33] #1.35 Nondurable. 60 11.4] 11, (6) n1(2) .9

Charge acCOUNES. .vv.vvvrernnnn.. 45 3,74 »4.24] »4.23)]  Wholesale, tot 61 88 9.9 r19.2

Service credit. ........oveniennn. 45 1.06| »1.06] »1.06 Durable. ... 61 2.4 2'5 A

Instalment credit, total........... 45,46 | 13.31] »13.47{ »13.26 Nondurable. .. 61 6.4 : 12
Instalment loans. . ............ 46 5.50| »5.56/ »5.56  Retail, total.. .. 61 114y 12.2) »13.3
Instalment sale credit, total..... 46 7.81] »7.91] »7.69 Durable. .. .. 61 3.7 1 ‘3

Automobile. ... ....c..oiuiin 46 4.18| »4.13] »4.06 Nondurable 61 7.7 8.1 8.
ther : e 46 3,63 »3.78] »3.64;] Inventories (bill. dollars):8
"""""""""" . : : Mz]x)nufagturing, total........... 68 '\3‘35(1) ?g(; P‘zg.g
urable. ................ ... [ . . »16.
PERSONAL INCOME o Nondurable. .21 1 L 60 17.0] 18.3| »18.8
Personal income (annual tates) 6 rade:

Total 52 232.9] r241.0] 2239.2 Total. .. . .oioeiiiiiiiiiins 61 2(7)(3) 2(7); :?(8)2

Wage and salary receipt: 52 152.1| r154.3| »155.2 Durable.................. 61 17'2 }7‘3 »18.0

Proprietors’ income, dividends, and Nondurable.............. . 61 17. . .
INterest..o.eververerennnnnan 52 65.6] r71.7| »68.0 Wholesale ------------------ 61 10.5 10.8f »11.1

Allother.. ... . .l il 52 15.20 15.0| »16.0 Retail....oooiieniioiiinns 61 16.8) 16.8] r17.4

. New orders (bill. dollars):
Manufacturing, total 60 22.4( 23.1 »26.5
s s s Durable......... 60 10.6 11,1} »13.1
In unit indicated Nondurabl 60 11.8] 11.9| »13.4
EMPLOYMENT Construction contracts (3 mo. moving

avg., mill. dollars):®
Labor force (mill. persons): ¢ Total 62 1,254 1,361] 1,365
Total. . ... 53 65.5 64.7] (%) Residential 62 523 548 575

Clvxhan ........................ 53 63.5 62.5 61.5 her 62 731 813 791
Unemployment................ 53 2.2 2.2 2.5|lValue of construction activity (mill.

Employment.................. 53 61.3 60.3 59,0 dollars):

Nonagricultural , ............ 53 53.7 54.1 53.0] Totale........oooiiiviiinnnnn 63 2,554 2,235 2,068
Employment in nonagricultural estab- Nonresidential: ¢

lishments (mill. persons):« 6 Public.......cciviiiinnnnnnn 63 638 521 468

Total. ..ot 54 r45.49] 45.58 p45.75 Private. ... iiiiviiiiiniienen 63 759 706 670

Manufacturing and mining....... 54 r16.56] 16.60| »216.69|! Residential:e
rade.. ... i 54 9.62 9.71} »9.81 Public. ............oiviia 63 31 28 29

Construction..............coovunn 54 2.52 2.44] 22.49 Private........ ... iiiiininnn. 63 1,126 980 901

Transportation and utilities....... 54 4.13 4.121 »4.09|{Residential construction:

Finance and service.............. 54 76.59 6.59] #6.58|] Contracts awarded (mill. dollars):

Government. .......euieocunann 54 6.08 6.12| 26.10 Total.. ... i i i 64 536 597 598

Average hours and earnings of factory 1- and 2-family dwellings......., 64 444 467 507

employees: Other..... ... iiiiiiiunenennas 64 92 130 91

Hours worked (per week): Dwellings started (thous. units}... 65 87 95 »87
All 55 41.2 41.4| »40.6[] Nonfarm mortgage lending

55 41.9 42.2] 741.1 (mill. dollars):

55 40.3 40.4| »40.1 Mortgages under $20,000....... 65 1,457 1,321 »1,331
FHA insured home loans. . 65 236 204 225

55 1.514] 1.541{ »1.551 GI home loans. ...... 65 356 35¢ 361

55 r1.589] 1.617} »1.623||Freight carloadings:$

55 1.419] 1.442) »1.458)| Total (1935-39 —100) ........... 71 136 140 146

Groups (points in total index):

55 62.38] 63.80| »62.97 Miscellaneous. . .......cocvvvnns 71 79.9 82.7 86.6

55 r66.58| 68.24 66.71 0al. .. iiii i 7 26.7 27.5 28.4

55 57.19| 58.26| »58.47 All other..........cioivvunnn . 71 29.4 29.6 30.9

For footnotes see p. 337.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued

Chart
book
page

1950 1951 Chart
book
Nov. Dec. Jan.t page

1950
Apr.- | July- | Oct.-
June | Sept. Dec.

MONTHLY FIGURES—Cont.
PRODUCTION AND DISTRIBUTION—Cont.

Department stores:
Indexes (1935-39 =100):¢

Sales...oviiiiiiiiiiiiiiii 72

Stocks ........................ 72
296 8

Sales (m1]l dollars}............ 73

Stocks (mill. dollars). .......... 73

Outstanding orders (mill. dollars) 73
Ratios to sales (months’ supply):

Total commitments.......... 3
Stocks...vieiiiiiiiiiiin 73
PRICES
Consumers’ prices (1935-39 =100):
Allitems. . ..o.vvieiiniiiiennn., 74
74
74
74
74
75
75
75
75
Textile products ............... 76
Hides and leather products...... 76
Chemicals and allied products... 76
Fuel and lighting materials..... 77
Building materials........ 77
Metals and metal products 77
Miscellaneous. . ..oovvvunnnn.. 76
AGRICULTURE
Prices paid and received by farmers
(1910-14 =100):
Paid, etCo.. oo, 80
Received........... ..., 80
Cash farm income (mill. dollars)
Total........coiiiiiiiiiiiiinn 81
Livestock and products........... 81
FODS . t vttt e 81

INTERNATIONAL TRADE AND FINANCE

Exports and imports (mill. dollars):

Exports. ......cooiiiiiiiiinan.. 82
Imports. ........... 82
Excess of exports or 1mports ...... 82
Short-term liabilities to and claims on
foreigners reported by banks (bill.
dollars):
Total liabilities .. 83
fficial ... .....ooooiiiiiiii 83
Invested in U, S. Treasury bills
and certificates. . .......... 83
Private...........ccovievnn, 83
Claims on foreigners............. 83
Foreign exchange rates:
See p. 355 of this BULLETIN....... 84,85

QUARTERLY FIGURES

.
LENDING INSTITUTIONS OTHER THAN
COMMERCIAL BANKS

Assets of savings institutions:
Savings and loan associations: ¢

Total assets...........coouuns 20
Real estate mortgages.......... 20
U. S. Govt. securities. ......... 20
Other assets................... 20

Loans and loan guarantees and in-
surance of Federal agencies:

Total ¢ 21
Loans..... 21
Foreign 21
Domestic:
Agriculture. .......... ..., 21
Home owners 21
Other.................. 21
Loan guarantees and insurance:
Nonfarm mortgages............ 21
Other......ooovvviiiniennnenn 21

In unit indicated

QUARTERLY FIGURES—Cont.
MONEY RATES, ETC.

Bank rates on loans to business:

All loans:
19cities.....vvvinninniiinns
290 325 362 New York City............ ...
332 329 339 7 Northern and Eastern cities. ..
11 Southern and Western cities. .
1 ggg rg;? ggg Lola(;xs of $1,000-$10,000:
’ cities. .. i
442 r412 656 New York City.. e
4.1 2.2 4.9 7 Northern and Eastern cities. . .
3.0 16 2.0 11 Southern and Western cities. .
Loans of $10,000-$100,000:
19 cities. .. .vviiiii i,
I7\Iel-\lw Yl;)rk Cltg.}.E ..............
orthern and Eastern cities. ..
%(7);; g ;Zg i %g{ g 11 Southern and Western cities. .
195.0] 196.4| 199.7| Loans of $100,000-$200,000:
125.4] 125.8} 126.0 19cities. ......iiiiiiians
160.5| 162.0; 163.7 New York City ..
7 Northern and Eastern cities. . .
171.7] 175.3 180.8 11 Southern and Western cities. .
r
i?g; ,g;g {§§3 Loans of $200,000 and over:
163.7] 166.6] 170.2 19cities. ... ...oiiiiiiiin,
166.7| 171.2| 178.3 New Vork City .
211.6] r218.8! 235.0 7 Northern and Eastern cities.
135.6] 139.6] 144.5 11 Southern and Western cities. .
135.6] 135.6] 136.4 s .
217.8| 2215 2256 tockyields: ;
Earnings/price ratio, common
180.4) r184.8| 187.4 stocks . ... .
1376l 14075 1424l 0 stecksco
GOVERNMENT FINANCE
Budget receipts and expenditures of
263 265 a2l u. S&_”tfreasutl's't= .
276 2 0 xpenditures, total. . ... ... 0000
86 300 National defense.............. 37,
3,277 2,692| 2,499 Veterans Administration.......
1.480| 1,456] 1.305 Internationalaid..............
1.781] 1.216 965 Interest ondebt...............
Allother...............oouue
Receipts:
Net receipts......ooovvevinnnnn
Individual income taxes........
»981| 71,063 972 Corporate income, etc..........
7852 7864| »1,022 Miscellaneous internal revenue. .
2129 »199| »—50| Allother...........coivvennn.
Tax refunds (deduct)...........
BUSINESS FINANCE
Zég :g ?41 ClUTUNCurrent  assets and  liabilities  of
corporations: ¢
?1.28] »1.07}....... Current assets, total.............
»3.56| #3.50[....... Cash........... seeeenene
?.85 2.8 ... ... U. S. Govt. securities.
Inventories
................. RECEivables
Current liabilities, tota
Notes and accounts pavable.....
Federal income tax liabilities. ...
Net working capital..............
1950
Apr.- | July- Oct.-
June Sept. Dec.
Co’;‘por?t(ebsl?c%rilt]y is)sues:
In billi doll otal (bill, dollars) e, . ...........
n billions of dollars New money, total (bill. dollars) e, .
Type of security (bill. dollars):
Bonds............oooiiiil
15.94f 16.30| 17.18 Preferred stock..
12.85 13.48] 14.04 Common stock. ..
1.54 1.52 1.53 Use of proceeds (mill. dolars):
1.55 1.30 1.61 Plant and equipment:
Allissuers. ............0u0
Public utility.............
31.85| 33.36/....... Railroad............... .
11.98| 12.58}....... Industrial................
6.03] 6.04[....... Working capital:
All issuers. .......... e
3.33 Public utility.............
2.08 Railroad..................
‘81 Industrial................
Bonds (bill, dollars): ¢
18.97| 20.20[....... Public.......... eeeen NN
.01 S Private......ovevivennonns

Per cent per annum

LN
(=
2

WHRe Lt
w =]
o Lol

[FISTEENY
~3
@

[SYNTNYSY
S
[

15.30]

PR R WNNN
[ [=] =N
) =3 »

WNNN
ol
~3

NN

14.69

BB W
o«
A

LWL W
>
-

DN
o
o0

NN
=)
w

?12.26

In billions of dollars

-

NNBR RO
'S
-

'S
[
PWN P OWWON

WRWY e WO
.. B ®
s

...
O
D
2

RN WO e
=
«©

In unit indicated

2.19
1.27

.76
32

958

1.12
.74

.61
.07
.07

§77

156

1.48
.96

.70
13
717
470
72
174
239

5

1
178

.33
.81

For footnotes, see p. 337,
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued

1950 1950
Chart Chart
book book
page | Apr.- { July- { Oct.- page | Apr.- | July- | Oct.-
June | Sept. Dec. June | Sept. Dec.
In unit indicated Annual rates
QUARTERLY FIGURES—Cont. QUARTERLY FIGURES—Cont. in billions of dollars
BUSINESS FINANCE—Cont. GROSS NATIONAL PRODUCT, ETC, °
Corporate profits, taxes, and dividends Gross national product 8............ 48 271.6] 283.9f 300.3
(annual rates, bill. dollars): ¢ ¢ Govt. purchases of goods and serv-
e TN 48 39.9 40.4 47.6
Profits before taxes. ............. 42 37.4 46.4) 148 .0l Personal consumption expenditures 48 185.8] 198.9{ 195.8
Profits after taxes (dividends and Durable goods. . .............. 50 26.5 34.0 30.0
undistributed profits) .. ........ 42 20.9 25.8| 1026.7 Nondurable goods. . 50 99.9] 104.5] 104.3
Undistributed profits............. 42 12.7 16.5] ©15.2 Services. .. ..., 50 59.5 60.4 61.5
Private domestic and foreign invest-
Corporate profits after taxes (quar- MeNt.oer e irererecennens 48 46.0 44.5 56.8
terly totals): Gross private domestic invest-
ment:
All corporations (bill. dollars)¢. ... 43 5.2 6.4]....... Producers’ durable equipment. 49 21.8 26.3 26.1
Large corporations, total (bill. dol- New construction............ 49 21.5 23.0 22.9
£ O 43 1.5 1.81....... Change in business inventories. 49 4.4 —1.5 11.2
Manufacturing (mill, dollars): Net foreign investment......... 49 -1.7} =3.3] —-3.4
Durable............oooonut, 43 695 7781, ..., Personal income, consumption, and
Nondurable................. 43 353 464|....... saving: ¢
Electric power and telephone Personal income................. 51 215.1} 224.9| 234.9
(mill. dollars). . ............. 43 298 256|. . Disposable income 51 195.6] 204.6/ 211.6
Railroads (miil. dollars)........ 43 155 253 Consumption expenditures...... 51 185.8/ 198.9[ 195.8
Net personal saving............ 51 9.8 5.7 15.8
Plant and equipment expenditures
(bill. dollars): e 11
1949 1950
All business..................... 44 4.3 4.7 5.4
Manufacturing and mining; rail-
roads and utilities............. 44 3.1 3.3 4.0 June Dec. June
Manufacturing and mining. ...... 44 2.0 2.2 2.7 30 31 30
SEMIANNUAL FIGURES
CONSUMER FINANCE In billions of dollars INSURED COMMERCIAL BANKS In billions of dollars
Loans:
Individual savings: ¢ Commercial...........covuunni.. 11 16.29{ 16.94] 16.81
Agricultural. . .................. 11 2.73 2.96 2.82
Grosssavings. ...l 47 +10.2 Real estate. . . e 11 10.891 11.41} 12.27
Liquid savings 47 +0.6 Consumeri2. ,...... e 11 5.2 6.00 6.89
Cash . 47 +0.7 For purchasing secur; :
U. S. Govt. secu 47 +0.5 To brokers and dealers......... 11 1.97 1.75 1.86
Other securities 47 40.8 Toothers..................... 11 0.90 0.86 0.91
Insurance.................... 47 +1.3 State and local government securities . 11 5.76 6.40 7.24
Debt liquidation,.............. 47 -2.7 Other securities. . . ............ ..., 11 3.49 3.57 3.72
¢ Corrected. ¢ Estimated. ? Preliminary. * Revised.

1 For charts on pp. 22, 28, and 30, figures for a more recent period are available in the regular BULLETIN tables that show those series. Be-
cause the Chart Book is usually released for publication some time after the BULLETIN has gone to press, most weekly charts and several monthly
charts include figures for a more recent date than are shown in this table.

2 Figures for other than Wednesday dates are shown under the Wednesday included in the weekly period.

3 Deficiency of less than 5 million dollars. 4 Less than 5 million dollars. 5 Series discontinued as of Feb. 1.

§ Adjusted for seasonal variation. 7 Effective Jan. 17, margin requirements increased from 50 to 75 per cent.

8 For November and December, sales exclude, and net sales or redemptions include, a special offering amounting to 131 and 177 million dollars,
respectively. 9 Total labor force will not be shown henceforth. 1 BEstimates of Council of Economic Advisors, based on preliminary data.

it Expenditures anticipated by business during the first quarter of 1951 are (in billions of dollars): all business, 4.8; manufacturing and mining,
railroads and utilities, 3.4; manufacturing and mining, 2.4, 12 Excluding single-payment loans of $3,000 and over.

* Monthly issues of this edition of the Chart Book may be obtained at an annual subscription rate of $6.00; individual copies of monthly
issues at 60 cents each.
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INTERNATIONAL FINANCIAL STATISTICS

PAGE
International capital transactions of the United States. . 340-345
Gold production. 345
Reported gold reserves of central banks and governments 346
Gold movements; gold stock of the United States 347
International Monetary Fund and Bank 348
Central Banks. 349-353
Money rates in foreign countries 353
Commercial banks. 354
Foreign exchange rates 355
Price movements:
Wholesale prices. 356
Retail food prices and cost of living. . . 357
Security prices. 357

Tables on the following pages include the principal available statistics of current significance relating
to gold, international capital transactions of the United States, and financial developments abroad.
The data are compiled for the most part from regularly published sources such as central and com-
mercial bank statements and official statistical bulletins, some data are reported to the Board directly.
Figures on international capital transactions of the United States are collected by the Federal Reserve
Banks from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury
Regulation of November 12, 1934, Back figures for all except price tables, together with descriptive
text, may be obtained from the Board’s publication, Banking and Monetary Statistics.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES

NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935
[Net movement from United States, (—~). In millions of dollars]
TABLE 1.—TOTAL CAPITAL MOVEMENT, BY TYPES

Increasfe ir(xi foreiénsbanking I%cargi?ggm De%easse Foreign Domestic Infl
unds in U. S. 2 in U. S. securities: | securities: nflow in
Frontxh{_zn. ﬁ,_1935, Total fé’;giggg} banking Return Inflow of | brokerage
ug inetinations funds of U. S, foreign balances
Total Official 1 |  Other in U. S. abroad funds funds?
1935—Dec. (Jan. 1, 1936).| 1,440.7 631.5 38.0 593.5 361.4 125.2 316.7 6.0
1936—Dec. 30.......... 2,667.4 989.5 140.1 849.4 431.5 316.2 917.4 12.9
1937—Dec. 29.......... 3,501.1 1,259.3 334.7 924.6 449.1 583.2 1,162.0 47.5
1938—Dec. (Jan. 4, 1939).| 3,933.0 1,513.9 327.0 1,186.9 510.1 641.8 1,219.7 47.6
1939—Dec. (Jan. 3, 1940).{ 5,112.8 2,522.4 634.1 1,888.3 650.4 725.7 1,133.7 80.6
1940—Dec. (Jan. 1, 1941).; 5,807.9 3,239.3 1,281.1 1,958.3 ...l 775.1 803.8 888.7 100.9
1941—Dec. 31.......... 5,354.1 2,979.6 1,177.1 1,802.6 [........... 791.3 855.5 626.7 100.9
1942—Dec. 318, ........ 5,980.2 3,465.5 1,557.2 1,908.3 |........... 888.8 848.2 673.3 104.4
1943—Dec. 31.......... 7,267.1 4,644.8 2,610.0 2,034.8 |[........... 877.6 925.9 701 .1 117.8
1944—Dec, 31.......... 7.728.4 4,865.2 2,624.9 2,240.3 ..o 805.8 1,019.4 911.8 126.3
1945-—Dec. 31.......... 8,802.8 6,144.5 3,469.0 2,675.5 ... .. ..., 742.7 972.8 798.7 144.1
1946—Dec. 31.......... 8,009.5 5,272.3 2,333.6 2,938.7 453.8 427.2 1,237.9 464.5 153.7
1947—Dec. 31.......... 8,343.7 4,120.3 1,121.8 2,998.5 2,242.0 186.5 1,276.9 375.5 142 .4
1948—Dec. 31.......... 8,569.1 5,119.5 2,126.0 2,993.6 1,844.3 116.8 1,182.1 183.3 123.1
1949-—Dec. 31.......... 8,763.5 5,226.0 2,197.8 3,028.2 1,637.8 307.6 1,209.9 258.5 123.7
1950-—Jan. 8,864.0 5,245.9 2,153.6 3,092.4 1,723.0 404.5 1,103.7 263.8 123.0
Feb. 2 9,092.5 5,283.8 2,189.7 3,094.1 1,707.1 458.7 1,210.0 310.1 122.8
Mar. 9,153.2 5,308.8 2,112.9 3,195.9 1,690.9 480.6 1,163.6 379.3 130.0
Apr. 9,371.6 5,504.2 2,168.3 3,336.0 1,663.4 494.6 1,154.3 424 .4 130.6
May 9,563.0 5,614.5 2,298.5 3,316.0 1,662.7 522.1 1,179.0 459.6 125.2
June 9,782.2 5,784.7 2,530.3 3,254.5 1,636.4 472.1 1,227.4 538.4 123.2
July 9,896.4 5,831.1 2,592.5 3,238.6 1,626.6 462.3 1,226.0 629.7 120.7
Aug. 10,128.9 6,002.9 2,522.3 3,480.6 1,612.4 445.6 1,172.7 772.6 122.7
Sept. r10,488.0 r6,559.4 r3,012.6 r3,546.8 r1,626.4 r383.4 999 .2 797.7 121.9
Oct. 10,733.5 6,775.4 3,257.7 3,517.8 1,647.2 292.7 1,062.5 831.4 124.3
Nov. 10,689.7 6,425.5 2,890.8 3,534.6 1,713.3 280.8 1,066.7 1,073.4 130.0
Dec. 10,515.5 6,175.1 2,703.2 3,471.9 1,702.3 241.0 1,071.8 1,193.6 131.7
TABLE 2,—TOTAL CAPITAL MOVEMENT, BY COUNTRIES
Interna- United Neth- | Switz- R
From Jan. 2, 1935, |.: + H - Other | Total Can- Latin ; Al
through— ;lt?tttlatli(;rr;s Total Igg:ﬁ France laerlx’ds l:xd Italy Europe | Europe ada | America Asia other
1945—Dec. 31.......]........ 8,802.8|| 892.5| 464.2f 539.7 722.3; 106.5{ 1,311.8| 4,037.0|| 1,395.7| 1,338.4] 1,784.1| 247.5
1946—Dec. 453.8] 7,555.7| S563.1; 384.8| 326.4 766.1] 287.5| 1,246.3| 3,574.2 979.7| 1,474.0] 1,258.3| 269.6
1947—Dec. 2,067.3] 6,276.4)| 437.0] 234.3] 213.8 839.3| 150.1f 1,100.6} 2,975.1 688.6] 1,383.4 984.3] 244.9
1948—Dec. 1,677.1] 6,891.9(] 659.7 74.2| 103.0 846.0| 335.9| 1,122.2] 3,141.1 947.3! 1,503.6| 1,065.21 234.9
1949—Dec. 1,541.7( 7,221.8|| 682.4] 113.2| 171.6 951.2| 301.4 1,135.8| 3,355.5 984.7| 1,780.2 852.0{ 249.4
1950~Jan, 31....... 1,526.8] 7,337.2|| 728.9 93.8/ 175.3 890.11 295.1( 1,186.3| 3,369.6|| 1,022.2} 1,792.3 882.9| 270.2
Feb. 28....... 1,611.3] 7,481.2 764.4 115.1] 162.0 890.0| 298.2| 1,217.8| 3,447.5|i 1,024.2{ 1,833.5 933.2} 242.8
Mar. 31.......] 1,618.3} 7,537.9| 797.7] 112.0] 171.7 952.6f 259.4{ 1,219.3| 3,512.7 995.8| 1,854.1 943.1| 232.2
Apr. 30....... 1,616.0) 7,755.6|| 888.4{ 114.2| 188.4 983.7[ 255.5| 1,240.0| 3,670.2 990.5} 1,875.9 997.2] 221.7
May 31....... 1,627.9] 7,935.0|| 943.0] 156.2{ 210.6 989.0| 267.6| 1,243.9] 3,810.3|; 1,016.9; 1,855.7; 1,023.7| 228.4
June 30....... 1,617.21 8,165.0({1,055.5] 188.6] 215.6{ 1,000.4] 270.6{ 1,268.1} 3,998.9|| 1,064.8| 1,842.4| 1,030.7] 228.3
July 31....... 1,608.3] 8,288.1|/1,048.0f 163.4] 236.9| 1,006.2| 268.3| 1,293.9{ 4,016.8|| 1,093.2| 1,914.0{ 1,019.7| 244.5
Aug. 31....... 1,600.6| 8,528.3|| 892.9| 324.9| 247.6]/ 1,014.1] 281.5| 1,313.7] 4,074.8!| 1,176.4{ 1,943.5] 1,073.3| 260.3
Sept. 30....... r1,614.8]r8,873.2;| r805.7f 338.5| 249.3jr1,013.8| 306.2|71,366.1|74,079.6|[71,346.2(72,037.0{71,156.1| 254.3
Oct. 31....... 1,641.6] 9,091.9( 875.3| 398.7 267.2 984 .8 316.4| 1,356.4| 4,198.7){ 1,300.3| 2,055.4] 1,286.6| 251.0
Nov. 30#7...... 1,710.1] 8,979.6{| 791.0} 386.4]f 274.8 977.8| 308.6| 1,326.8| 4,065.4{] 1,285.1} 2,010.6| 1,328.5| 290.0
Dec. 317, ..... 1,725.0] 8,790.5 759.31 413.3[ 187.8 956.6] 307.8] 1,315.7; 3,940.5]| 1,195.1| 2,054.1) 1,301.5] 299.3
? Preliminary. r Revised.

1'This category made up as follows: through Sept. 21, 1938, funds held by foreign central banks at the Federal Reserve Bank of New York
and special deposit accounts held with the U. S. Treasury; beginning Sept. 28, 1938, also funds held at commercial banks in New York City by
central banks maintaining accounts at the Federal Reserve Bank of New York; beginning July 17, 1940, also funds in accounts at the Federal
Reserve Bank of New York which had been transferred from central bank to government names; beginning with the new series commencing with
the month of July 1942, all funds held with banks and bankers in the United States by foreign central banks and by foreign central governments
and their agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular establishments, etc.), and also
special deposit accounts held with the U. S. Treasury.

2 Beginning with 1947, these figures include transactions of international institutions, which are shown separately in Tables S and 6. Securities
of such institutions are included in foreign securities.

The weekly series of capital movement statistics reported through July 1, 1942, was replaced by a monthly series commencing with July 1942.
Since the old series overlapped the new by one day, the cumulative figures were adjusted to represent the movement through June 30 only. This
adjustment, however, is incomplete since it takes into account only certain significant movements known to have occurred on July 1. Subsequent
figures are based upon new monthly series. For further explanation see BULLETIN for January 1943, p. 98.

Note.—Statistics reported by banks, bankers, brokers, and dealers, For full description of statistics see Banking and Monetary Statistics,
pp. 558-560; for back figures through 1941 see Tables 161 and 162, pp. 574-637, in the same publication, and for those subsequent to 1941 see
BULLETIN for February 1950, pp. 246-251. For revision of earlier figures to include movement in official Philippine accounts held with U. S.
Treasury, see BULLETIN for July 1946, pp. 815-819. Certain of the figures in tables “Short-term Liabilities to and Claims on Foreigners Reported
by Banks in the United States, by Countries’ are not strictly comparable with the corresponding figures for preceding months owing to changes
in reporting practice of various banks. The cumaulative figures in Tables 1, 2, and 3 of “Net Capital Movement to United States” have been
adjusted to exclude the unreal movements introduced by these changes. For further explanation see Banking and Monetary Statistics, pp. 578-591,
and BULLETIN for March 1947, pp. 338-339, and September 1945, pp. 967-971.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued

In millions of dollars)

[Net movement from United States, (—).
TABLE 3.—INCREASE IN FOREIGN BANKING FUNDS IN U. S.,, BY COUNTRIES

Inter- . .
A United Neth- | Switz- :
From Jan. 2, 1935, national s Other Total Can- Latin . All
through— tai.:ﬁf)ix;s Total Igg;g- France l;:{:is IS:d Ttaly Europe || Europe ada | America| Asia other
1945—Dec. 31.......ifiien.... 6,144 .5/ 646.4 | 229.9 | 265.0 | 286.3 50.1 | 745.8 || 2,223.4[1,414.2 924.9] 1,369.1] 212.9
1946—Dec. 31.......... 453.81 5,272 3|} 397.6 | 165.8 | 208.2 | 359.0 | 247.6 | 687.2 [ 2,065.5| 823.9 983.3{ 1,135.7] 263.9
1947—Dec. 31,.........] 2,242.0] 4,120.3|| 264.9 87.6 | 126.7 | 432.8 | 132.8 | 576.6 || 1,621.4{ 301.6] 1,095.0 877.3] 224.9
1948—Dec. 31..... . 1,844.3] 5,119.5/ 485.0 | 112.6 | 106.1 | 525.3 | 313.2 | 574.8 || 2,117.1] 667.2] 1,165.4 971.2] 198.6
1949—Dec. 31.......... 1,637.8] 5,226.0 513.0 91.4 | 153.9 | 563.3 { 283.3 { $53.7 {| 2,158.7] 761.1; 1,315.1 780.4] 210.7
1950—Jan. 31.......... 1,723.0] 5,245.9(i 548.1 72.2 | 160.7 | 493.8 | 276.4 | 575.8 || 2,127.1} 811.4]| 1,264.9 801.5{ 241.0
Feb, 28.......... 1,707.1f 5,283.8l 571.9 79.3 1 152.5 1 497.0 1 282.3 | 603.9 || 2,186.8] 765.2| 1,267.2 846.7{ 217.8
.9 .8|{ 600.8 76.9 1 162.0 | 560.5 1 239.7 { 593.0 {{ 2,232.8] 749.5] 1,269.5 847.3] 209.6
.4 .2l1 690.5 80.0 | 178.4 | 584.1 { 236.5 | 609.0 }| 2,378.6] 737.0| 1,283.5 910.1] 195.1
2.7 J5if 740.0 | 106.1 | 202.9 | 583.0 | 253.2 | 606.2 |} 2,491.4] 739.6| 1,254.5 926,.3f 202.7
.4 .71} 852.5 { 138.9 | 209.0 { 581.3 | 260.1 | 625.8 {} 2,667.5| 722.0| 1,254.7 921.21 219.4
. 6] L1t 852.4 1 113.0 | 231.8 | 580.3 { 255.5 | 638.6 {{ 2,671.6] 688.4! 1,333.5 912.8| 224.7
4 .9]] 698.8 | 185.9 1 240.5 | 589.7 { 263.5 | 653.0 || 2,631.4] 819.7]| 1,348.1 966.2{ 237.5
.4 .4{{7644.1 | 168.3 | 238.9 [7586.4 | 283.7 [r702.9 {{v2,624.2]71,224.8[71,423.2(71,044 .1 243.1
.2 .41 759.5 | 209.5 { 258.4 | 558.8 { 288.9 | 696.6 {| 2,771.5]1,120.0f 1,448.4} 1,182.2{ 253.3
.3 .5{} 656.6 | 167.0 | 265.3 | 555.8 | 282.8 | 640.6 || 2,568.1] 945.6f 1,401.9] 1,223.4{ 286.5
.3 4 600.2 | 180.4 | 176.9 | 536.6 | 287.7 [ 626.4 |{ 2,408.2] 792.4| 1,489.1] 1,198.5] 286.9
TABLE 4.—DECREASE IN U. S. BANKING FUNDS ABROAD, BY COUNTRIES
United Neth- | Switz- :
B Other || Total Can- | Latin N All
From Jan. 2, 1935, through Total Iglo‘:xgl France ] aer:ds I:Ed Italy Europe|| Europe | ada | America Asia other
1945—Dec. .7 1] 266.6 78.0} —17.7 5.2 26.2 | 235.1 593.4 39.5 9.1 99.2 1.5
1946—Dec. .29] 244.3 73.4]-132.3] ~1.7 10.6 | 226.9 421.3 40.7 ~58.8 29.9 -5.8
1947-—Dec. .51 262.8 55.71 —-30.5 1.1 5.5 1 190.9 485.5 65.4 1 —346.3 2.0} —~20.1
1948—Dec. .8 | 267.5 | —39.9] —32.7 1.2 10.8 | 203.5 410.3 53.0 1 —-348.6 10.3 -B8.3
1949—Dec. .6 {| 254.8 27.2 13.4 4.3 4.01211.3 515.0 55.3 | —243.1| ~-10.6 -9.0
1950—Jan. .5 1| 259.4 27.6 16.0 2.5 5.81238.6 549.8 52.7 1 -179.3 14 —18.7
Feb. Tt 267.7 43.1 14.2 2.6 3.2 239.2 570.0 50.4 | —143.4 5.1 ] —23.4
Mar. .6 i 268.3 43.7 14.3 .3 7.0 ] 240.5 574.1 55.4 | —135.5 13.3 | —26.7
Apr .6 {1 269.6 43.2 14.9 1.9 6.4 ] 239.7 575.6 57.3 | —127.8 17.5 | —-28.2
May 14 264.8 58.1 14.2 .8 2.0 ] 245.5 585.3 60.2 | —122.5 284 { —29.3
June Al 263.9 58.4 14,4 —1.0{ —2.11245.3 578.8 57.8 1 —155.7 41.2 | ~50.0
July 31 255.3 58.8 14.1f —1.6 .2 {248.8 575.7 46.8 | —~162.4 42.9 | —40.6
Aug .6 || 253.5 49.0 14.9] -—.5 5.2 | 248.7 570.9 22.6 | —151.5 41.8 { —38.2
Sept. .4 215.7 48.9 15.3] —1.8 9.5 | 247.0 534.5 | -16.8 | —129.7| r44 .6 | —49.2
Oct .7 4| 152.5 48.8 13.8} ~2.2 14.3 | 243 .4 470.6 {—10.2 | —139.3 34.71 —63.1
Nowv .8 i 167.7 47.8 14.9] —4.8 12.1 { 234.4 472.1 —5.5 1 —~161.3 33.5 ( —58.0
Dec, .0 ] 190.5 47.7 15.1 -.5 6.01237.1 496.0 (—30.9 | —206.8 32.1 | —49.4
TABLE 5.—FOREIGN SECURITIES: RETURN OF U. S. FUNDS, BY COUNTRIES
(Net Purchases by Foreigners of Foreign Securities Owned in U. 8.)
From Jan. 2, 1935, | national Total || toited | o Neth- | Switz- | v | Other || Totat | Can- | Latin | ,.. | An
o ’ AR otal ing- | France| er- er- taly ~ ia
through— t:ﬁ:sitt)lx-ls dom lands | jand Europe|| Europe | ada |America other
1945—Dec. 31,0 oo, 972. 8|} 117.7 51.2 33.0 45.2 27.5 | 249.2 523.8 49.1 { 317.1 60.8 22.0
1946—Dec. 31..... . cviifieeinn. 1,237.9|| 96.8 50.2 26.0 31.2 26.7 | 260.2 491.2 | 236.6 | 448.4 61.1 W7
1947—Dec. —249.3| 1,526.2 94.9 47.1 —~3.9 16.3 26.5} 275.8 456.7 | 441.8 | 537.6 61.6 28.4
1948-~Dec. —249.3] 1,431.3 84.9 42 .9 —-9.1 {—~19.0 26.5 | 287.2 413.3 | 339.7 | 578.3 63.2 36.9
1949—Dec. —265.3} 1,475.1)] 71.4 43.2{ ~-9.3 .1 27.0 | 311.7 444 .1 | 329.1 | 598.5 63.9 39.5
1950—Jan. —365.81 1,469.5 71.3 44.0 |—15.1 2.4 27.0 | 313.4 443.0 | 320.9 | 601.9 64.0 39.8
Feb. —269.11 1,479.0l| 70.9 43.9 [—16.9 4.5 27.0 | 314.4 443.8 | 326.9 | 604.1 64.1 40.1
Mar. —267.7} 1,431.3 70.4 45.1 |—16.9 8.2 27.1 | 314.9 448.9 | 271.5 { 606.5 64.1 40.3
Apr. —266.6] 1,421.0{f 69.3 45.0 |-14.5 11.0 27.1 ] 315.5 453.3 | 251.3 | 606.9 64.1 45.4
May 31 —266.5} 1,445.5|| 68.0 44.6 [—15.0 14.2 27.4 | 316.1 455.3 ) 270.5 1 609 8 64.2 45.7
June 30 —267.1] 1,494 4|l 67.1 44.1 {—14.2 16.8 27.4 | 316.1 457.2 | 303.2 | 620.8 64.2 49 .0
Tuly ~266.9| 1,492 9} 66.4 ] 43.8|-136{ 15.1| 27.4 | 316.5{ 455.7|300.3 [623.5| 64.2 | 49.4
Aug. —266.9] 1,439.6|] 66.2 43.6 |—13.6 14.8 27.4 { 317.0 455.4 | 245.1 | 625 3 64.2 49.6
Sept. —266.91 1,266.1j| 64.7 43.6 [—13.2 18.4 27.4 | 317.2 458.1 70.9 { 622.3 65.1 49.7
Oct. —268.9] 1,331.3i1 64.5 43.0 {—~13.3 15.9 27.4 1 316.8 454.4 1 136.7 | 624.9 65.3 50.1
Nov. ~268.8{ 1,335.5] 65.3 42.7 1—13.8 17.6 27.4 | 316.9 456.1 | 137.4 | 626.5 65.3 50.2
Dec. 312 —268.8{ 1,340.7|] 65.3 42.0 |—14.0 17.3 27.4 | 319.6 457.5 | 139.4 | 628.3 65.0 50.4
» Preliminary. r Revised.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 Continued
[Net movement from United States, (—).

TABLE 6.—DOMESTIC SECURITIES: INFLOW OF FOREIGN FUNDS, BY COUNTRIES
(Net Purchases by Foreigners of U. S. Securities)

In millions of dollars]

Inter- . .
” United Neth- | Switz- :
From Jan. 2, 1935, national : Other Total Can- | Latin . Alt
through— tilrgtt)i- Total 13’0':1%' France laerlx’(-ls lgm.d Ttaly Europe|| Europe ada [America Asia other
ns
1945—Dec. 31....eeennenfoeinn... 798.7 ||—157.9] 81.7] 233.5 | 355.4 2.2 | 68.0| 582.9 |-126.6] 81.3 { 251.3 9.9
1946—Dec. 31...oveeneii)erann.s. 464.5 ||—194.9] 74.9] 207.0 | 337.9 2.1 57.3 | 484.3 [—143.0] 87.6 | 26.8 8.8
1947—Dec. 74.5 | 300.9 ||—203.8( 24.7| 108.7 | 350.9 {—15.0 | 43.1{ 308.7 [—139.8/ 84.2 [ 36.8 | 11.0
1948—Dec. 82.1| 101.2 ||—194.7| —58.1| 29.5 ) 311.0 (~15.0 | 45.7 || 118.4 |~132.3] 94.4 | 13.6 7.2
1949—Dec. 169.1 89.3 ||—173.9] —64.9| 4.0 355.2 |-13.4 | 47.9|| 154.9 {—181.3] 96.9 | 11.5 7.4
1950—Jan, 169.6 94.1 {|—166.2] —65.7| 2.8 1363.7 |—14.7{ 47.4 1 167.2 {—184.6| 93.6 | 10.6 7.3
Feb. 2 173.2 | 136.8 ||—163.1] —66.7 1.1 ] 359.1 |—14.9 | 49.5|| 165.0 (—136.1] 90.0 | 10.4 7.5
Matr. 192.1 | 187.2 {|—158.8[ —69.1 913559 |{—14.8{ 60.4| 174.5 {—101.9] 95.1 | 11.2 8.3
Apr. 219.2 | 205.2 {|—158.2 —69.4] ~1.4 | 357.8 |—15.1 | 65.4 {| 179.1 | ~76.6| 96.9 | —2.8 8.7
May 231.8 | 227.8 ||—146.5] —68.6{ —3.0 | 364.0 |—-15.5| 65.7 || 196.1 | —74.8] 101.6 | —3.5 8.5
June 247.8 | 290.6 ||—144.8| —69.0| —4.5 | 376.7 [—15.3 | 70.8 || 214.0 | —38.0| 110.9 | —5.2 8.9
July 248.6 | 381.1 ||~143.6| —68.7| —6.0 | 383.9 [~15.2 [ 79.7 || 230.0 37.3] 109.9 | ~5.5 9.4
Aug. 255.1 1 517.6 |[~142.5] 30.6] —4.9 | 383.0 [—15.1 | 85.0 | 336.0 69.3{ 108.3 | —5.6 9.5
Sept. 255.3 | 542.4{l-135.8] 61.1] —2.9{ 385.4 |—-14.8 | 88.8 | 381.7 47.1] 108.4 | —4.3 9.4
Oct. 263.3 | 568.1 ||—118.0f 81.1] —2.7 | 385.0 |—14.6 | &9.7 || 420.5 33.1| 108.3 | —3.1 9.5
Nov. 265.6 | 807.8 {|—115.8| 112.0f —3.1 | 382.4 | -14.5 | 124.8 || 485.8 | 186.6] 128.3 | —2.6 9.7
Dec. 291.5 | 902.0 {|—113.6] 127.2| —2.3 | 374.2 |—14.3 | 121.7 || 492.9 | 276.7| 126.4 | —3.8 9.9
TABLE 7.—INFLOW IN BROKERAGE BALANCES, BY COUNTRIES
(The Net Effect of Increases in Foreign Brokerage Balances in U. S. and of Decreases
in Balances Held by Brokers and Dealers in U. S, with Brokers and Dealers Abroad)
United Neth- | Switz- :
o Other Total Can- Latin : All
From Jan. 2, 1935, through- Total Islor:_ﬁ- France l:rigls I:;-d Italy Europe|| Europe | ada |America Asia other
1945—Dec. 144.1 || 19.8| 23.4| 26.0| 30.3 4l 1B.61 11361 195 5.9 3.8 1.3
1946—Dec. 153.7 || 19.2] 20.5] 17.5] 39.6 4 147 1120 215 13.4 4.8 2.0
1947—Dec. 142.4 || 182 9.1 12.7}| 38.2 3| 14.2 102.7 ] 19.6 | 12.9 6.6 7
1948—Dec. 123.1 17.0 | 16.7 9.3 27.5 4 110 81.9| 19.6 [ 14.0 7.0 .6
1949—Dec. 123.7 4| 17.1{ 16.2 9.6 | 28.4 64 111 82.91 205 12.7 6.8 .8
1950—Jan. 31.....cveeeirienannn.. 123.0 )} 16.3} 158} 11.0] 27.8 6] 111 82,51 21.8 11.2 6.7 .8
Feb, 28..0.iviviineinnnnnnn. 122.8 | 17.1 155 11.1| 26.8 6| 10.7 81.8 | 177 157 6.9 .8
Mar. 31, ireinennnnnn.. 130.0 | 17.0{ 15.3| 11.3| 27.8 61 10.4 82.4| 21.2| 185 7.2 .8
F N 1 130.6 || 17.3 | 15.5| 11.1] 29.0 5 10.4 83.7| 21.5| 16.3 8.3 .7
May 3l.ceieeiennnnennnnnn.. 125.2 16.7] 16.1 1 11.6} 27.0 3] 10.3 82.2( 21.6 | 12.3 8.4 .8
June 30.......oviviiiinn, 123.2 16.9 16.3 | 10.9 | 26.6 .5 101 81.2 | 19.9 | 11.7 9.3 1.0
July 3leceiieennniiiiannnnn, 120.7 17.5 ] 16.3| 10.6 | 28.4 .51 103 83.8 | 20.3 9.5 5.4 1.7
Aug. 31 122.7 16.9 | 15.8 | 10.7 | 27.1 .5 | 101 81.1| 19.7 [ 13.3 6.7 1.8
Septe30. ... ivireriiaanans 1219 17.0] 16.6 | 11.2| 254 .5 | 10.2 81,0 203 12.8 6.6 1.2
Oct. 1. iiineniinanannnn, 124.3 || 16.7| 16.3| 11.0| 27.3 .5 9.9 81.7 | 20.7| 13.1 7.5 1.3
Nov.302, ... ..oveeeennnn.. 130.0 17.2 | 16.9 | 11.4| 26.8 .8 | 10.2 83.3 | 21.0{ 15.3 9.0 1.6
Dec. 317, .0 iuieninnannn., 1131.7 16.9 | 16.1| 12.0| 29.0 1.0 10.9 86.0 | 17.5] 17.2 9.8 1.4

SHORT-TERM LIABILITIES TO AND

CLAIMS ON_FOREIGNER
BY COUNTRI

S REPORTED BY
ES

[Amounts outstanding, in millions of dollars]
LIABILITIES TO FOREIGNERS

BANKS IN THE UNITED STATES,

Total foreign
In- countries 2 United Neth. | s
terna- nite: eth- witz- s
€ B , | Other Total Can- Latin : All
Date tilt?sréia-l Official Iélor;ﬁ France laer{ ds laeli- s Ttaly Europel| Europe ada |America Asia other
tutions and Official
private
1945—Dec. 31...0........ 6,883.1( 4,179.3 707.7] 310.0] 281.6 | 304.2 70.4| 909.1 || 2,583.0{1,522.2| 1,046.4| 1,549.7| 181.8
1946—Dec. 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. 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. 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, 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—Jan. 31...] 1,742.9} 5,980.1| 2,863.8 609.5| 152.3| 177.3 | 507.4 | 296.7[ 739.0 |i 2,482 .31 919 4| 1,386.4] 982.2| 209.8
Feb. 28...1 1,727.0] 6,017.9{ 2,900.0 633.2] 159.4] 169.1 | 510.6 | 302.6{ 767.2 {| 2,542.1] 873.2| 1,388.7] 1,027.3] 186.6
Mar. 31...] 1,710.8] 6,042.9] 2,823.2 662 .1 157.0f 178.7 | 574.1 { 260.0] 756.3 || 2,588.1] 857.4| 1,391.1} 1,027.9| 178.4
Apr. 30...] 1,683.4] 6,238.4] 2,878.6 751.8| 160.1| 195.0 | 597.8 | 256.8] 772.3 || 2,733.8] 844.9| 1,405.1| 1,090.7| 163.9
May 31...| 1,682.6} 6,348.7{ 3.008.8 801.4| 186.21 219.5 | 596.6 | 273.5] 769.5 || 2,846.6] 847.5] 1,376.1] 1,106.9| 171.5
June 30...| 1,656.4} 6,518.9| 3,240.6 913.81 219.0| 225.6 | 594.9 | 280.4| 789.1 (| 3,022.8| 829.9| 1,376.2] 1,101.8| 188.2
July 31...] 1,646.5] 6,565.3| 3.302.8 913.8{ 193.1( 248.4 | 593.9 | 275.8| 801.9 }| 3.026.9| 796.4| 1,455.0{ 1,093.4| 193.5
Aug. 31...1 1,632.4] ¢6,737.0( 3,232.6 {1 4 760.1| 266.0{ 257.2 | 603.4 | 283.8| 816.2 [12,986.7| 927.6{ 1,469.6| 1,146.8| 206.4
Sept. 30...|71,646.4] ¢ 7,293.6(73,722.9 || 705.4] 248.4| 255.5 {*600.0 | 304.0|7866.2 ||742,979.5|r1,332.7| 71,544 .7|1,224.7| 211.9
Oct. 31...[ 1,667.1] +7,509.6{ 3,968.0 || 4820.8{ 289.6] 275.0 | 572.4 | 309.2| 859.8 |[t3,126.8/1,227.9| 1,570.0[ 1,362.8| 222.1
Nov.30r..| 1,733.3} £ 7,159.6] 3.601.1 {| 4¢717.9| 247.2] 281.9 | 569.4 | 303.1{ 803.9 |112,923.4/1,053.5| 1,523.4] 1,404.0| 255.3
Dec. 317..1 1,722.2] $6,909.3| 3,413.5 || ¢661.5/ 260.6/ 193.5 | 550.2 | 30G8.0{ 789.7 |1*2,763.4] 900.4] 1,610.6| 1.379.1{ 255.8
» Preliminary. r Revised.

! Amounts outstanding (in millions of dollars): foreign brokerage balances in U. S., 86.9; U. S. brokerage balances abroad, 32.1.
2 Country breakdown is for “‘Official and private.”
$ Beginning January 1950, excludes Bank for International Settlements, included in ‘‘International institutions’’ as of that date.
4 Beginning August, data include 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.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued

[Amounts outstanding, in millions of dollars]
LIABILITIES TO FOREIGNERS—SUPPLEMENTARY DATA
Other Europe

Czech- .

Other || Aus- | Bel- Den- | Fin- | Ger- Nor- | Po- Por- | Ru- .t Swe- | 1y Yugo-| Al

Date Burope|| tria | gium ‘?;{{0{3 mark | Tand | many!|{CT¢%| Wway | land | tugal | mania| SP37| den | USSR glavia | othert
1945—Dec. 31..] 909.1}}...... 185.0|...... 25.9 5.5 7.0 70.8 {216.1 |...... 47.9 9.3 31.7 |210.1 | 28.0 5.7 66.0
1946-—Dec. 31..! 850.5||...... 159.5(...... 66.5 | 22.2 7.1149.3 1123.5 |...... 390 891 16.4 (172.6 | 60.5 | 12.4 | 112.5
1947—Dec. 31..{ 739.8]|...... 124.9(...... 52.8130.5|89.5]34.7[56.21...... 47.1 8.7 112.8 )58.6 | 73.7}12.1] 138.2
1948—Dec. 31..| 738.1l...... 128.7(... ... 44.7 1 191 j178.9 | 21.1 | 77.7 {...... 37.7 7.0 13.6 {1 45.0 | 21.3 | 19.9 | 119.3
1949—Dec. 31. .} 717.0[...... 119.9(...... 38.0 | 25.1 [149.4 | 29.6 | 69.4 |...... 38.1 6.7 15.7190.11 10.2 7.6 1 117.4
1950—Jan. 31..} 739.0|| 44.3 | 123.9| 17.7 1 35.2 | 23.8 [149.7 | 30.3 | 76.4 6.0 |40.0| 6.5]14.0 | 96.1 9.4 7.1 58.5
Feb. 28..| 767.2|| 44.0 | 133.3| 17.3 | 33.2 | 20.6 {164.6 | 31.6 | 82.2 6.7 1 39.2 6.4 (11.3 [101.9 | 11.1 5.8 57.9

Mar. 31. .| 756.3|| 42.9 | 118.5] 12.3 | 29.3 | 19.0 [180.2 | 32.4 | 79.3 6.1 | 35.8 6.1} 11.5 1106.1 | 13.9 6.6 56.4

Apr, 30..| 772.3/{ 39.3 | 120.8 13.3 1 33.0 | 20.4 [184.9 | 35.1 | 82.41 6.3} 35.0 ] 6.1 | 10.5{107.6 } 15.7 7.0 54.9

May 31..| 769.5|| 38.7 | 108.2| 13.4 | 32.0 | 18.2 {199.7 | 36.9 | 76.7 4.9 | 36.9 6.2 | 10.1 [109.2 | 15.1 6.2 57.0

June 30..] 789.1]f 34.6 ) 105.5| 12.9 | 35.9 | 16.0 |227.7 | 38.6 | 66.8 5.4 | 31.6 6.2 9.2 [112.7 | 19.0 6.1 60.9

July 31..| 801.9}| 35.5 | 106.1 11.3 | 31.9 | 15.8 [245.0 | 40.6 | 69.5 4.7 1 32.6 6.2 | 10.4 1116.5 | 15.2 5.0 55.7

Aug. 31..] 816.2|] 32.0 | 107.8} 7.0 | 31.6 | 16.2 {262.9 | 41.6 | 71.2 3.5135.7 6.1} 13.0 |117.0 | 11.8 5.3 53.5

Sept. 30..!7866.2(|r35.3 | 111.6] 6.1 ] 36.4 | 15.7 |286.4 | 41.8 | 80.1 [ 12.4 | 39.1 6.1 | 13.4 {109.8 9.8 5.2 56.9

Oct. 31..| 859.8{| 36.1 | 115.0| 6.4 { 39.1 | 15.4 [282.5 | 42.6 | 75.4 3.1 ] 45.0 6.0 1 14.3 |110.6 4.5 7.6 56.2

Nov. 307 . 803.9(| 38.7 | 119.9] 6.6 | 43.7 | 17.6 {227.7 | 44.2 | 44.5 6.9 150.2 6.1 | 20.1 |109.5 5.5]12.3 50.4

Dec. 317.| 789.7) 40.3 | 115.8| 5.6 | 45.5 ] 18.3 (221.5 | 39.0 | 43.1 4.2 45.7 6.1 | 21.3 |113.7 4.0 13.2 52.4

Latin America
Neth-
Do- Iera Re- o

Latin Co- min- ands pub- El ther

Argen-{ Bo- . . ican |Guate-| Mex- | West < Uru- | Vene- | Latin

Date Amer- tina | livia Brazil | Chile | lom- | Cuba Re- | mala | ico | Indies Peru | lic of | Sal- guay | zuela |Amer-

ica bia pub- and Pan- | vador ica s

lic Suri- ama
nam

1945—Dec. 31.(1,046.4|] 77.3 | 14.5 [195.1 | 66.3 | 79.2 [128.3 |......|...... 116.4 ( 28.2 (43.9 | 88.7 |......|.... 49.7 1158.8
1946—Dec. 31.|1,104.8[[112.6 | 14.0 [174.0 | 50.7 | 57.8 |153.5 |......}...... 152.2 | 16.1 | 409 | 77.2 |......j...... 74.0 j181.8
1947—Dec. 31.|1,216.6{{236.2 | 17.8 {104.7 | 46.3 | 46.1 234.7 {......|...... 139.2 { 14.9 | 41.8 1 70.3 |......|...... 78.0 [186.5
1948—Dec. 31.|1,287.0|1215.8 { 17.1 [123.7 | 55.6 | 54.0 (219.4 |......|...... 146.7 | 24.3 | 52.6 | T1.8 |......|...... 121.7 |184.1
1949—Dec. 31.[1,436.7}|201.1 | 13.5 j192.8 | 60.9 | 85.9 |164.2 {......|...... 214.6 | 25.9 | 52.8 | 743 |......|...... 143.2 |207.4
1950—Jan. 31.[1,386.4{]210.2 | 13.9 {164.4 | 57.5 | 97.3 1169.7 | 35.8 | 25.8 |184.1 { 26.5 | 48.7 | 73.8 | 35.7 | 62.3 |117.4 | 63.4
Feb. 28.11,388.7|219.3 | 13.0 [143.8 | 70.1 [ 90.6 1176.9 | 36.3 [ 26.7 (179.7 | 25.4 | 46.4 | 77.7 | 42.6 | 57.4 |115.2 | 67.8

Mar. 31.(1,391.141221.2 | 13.1 |141.1 | 70.4 | 80.0 {185.4 | 38.8 | 27.6 {175.7 | 26.5 | 51.6 | 81.4 | 42.6 | 58.0 [110.1 | 67.5

Apr. 30.]1,405.1(227.0 { 12.7 |121.6 | 73.2 | 70.1 [209.7 | 39.6 | 27.8 [168.8 | 26.7 | 47.1 | 81.3 | 40.1 | 59.0 {132.2 | 68.2

May 31.{1,376.1(233.5 | 13.9 [ 99.4 | 68.6 | 53.1 |227.2 | 40.9 | 26.6 [160.2 | 28.4 | 46.3 | 80.8 | 36.9 | 67.0 ({124.4 | 68.9

June 30.11,376.2[|1237.6 | 13.8 |124.9 ] 62.3 | 53.5 |237.1 | 42.6 | 25.0 {152.6 | 29.7 | 50.3 | 73.9 | 27.4 | 66.4 {116.7 | 62.4

July 31.]1,455.0{[239.0 | 13.3 {150.3 | 69.0 | 70.7 |245.8 | 45.6 | 23.5 {174.9 [ 30.1 { 49.8 | 69.5 | 28.6 | 73.8 [104.9 | 66.3

Aug. 31./1,469.6/[249.8 | 18.4 |155.0 | 70.3 | 76.1 [259.5 | 44.8 | 22.3 {163.0 | 290.4 | 50.9 | 63.4 | 26.4 | 75.7 | 97.2 | 67.4

Sept. 30.(1,544.7/[268.9 | 19.0 |187.1 | 76.9 | 65.9 [260.6 | 41.8 | 22.7 {176.4 | 29.0 | 58.0 |772.9 | 24.0 ( 73.9 |101.8 | 65.8

Oct. 31.11,570.0(|273.0 { 17.0 1245.7 | 82.5 ] 61.6 (274.2 | 41.3 | 22.0 |188.2 | 28.6 | 55.7 | 62.5 | 21.5 | 71.9 | 88.8 | 65.3

Nov. 307{1,523.4{1281.9 | 17.0 {195.4 | 79.0 | 48.4 |278.4 | 41.8 | 22.6 (187.8 | 27.7 | 57.4 | 57.4 | 14.6 | 69.7 | 79.4 | 65.1

Dec. 317[1,610.6[1301.8 | 20.4 {226.0 { 79.5 | 52.5 (259.0 | 42.7 | 25.4 |205.2 ] 30.2 } 60.2 | 59.9 | 16.1 | 78.2 | 82.0 | 71.3

Asia and All Other
: Egypt
and” H Ind topine Thai- | Tur- [Other| A1 || Aus- | Bt | ahio| Ja"
. ong ._|Indo- ippine ai- | Tur- er us- : nglo-| o 5
Date Asia I\C/I}iﬁ' Kong India nesia Iran [Israel|Japan Re- land | key | Asiat | other || tralia Cglin Egyp-| South Other
tia public ONgOl (iin | Africa
Sudan|

1945—Dec. 31.|1,549.7|t 582.3] 27.4] 33.4{113.7}....|..... 4.1f 629.1|...... 52.5{ 107.2] 181.8{| 28.9]...... 18.9 6.4) 127.7
1946—Dec. 31.{1,316.4|} 431.9| 44.9| 43.5(127.1}.....4..... 16.6] 446.6|...... 54.7{ 151.0] 232.8{| 45.5{...... 20.8| 47.2{ 119.3
1947—Dec. 31.[1,057.9({ 229.9| 39.8{ 62.4| 69.3{.....]..... 31.3] 488.6)...... 37.6] 99.0] 193.7j]1 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|| 22.2|...... 27.7] 15.8] 101.6
1949—Dec. 31.| 961.01] 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—Jan. 31.| 982.2| 110.1| 89.9( 69.5| 12.2} 16.8] 21.0]238.8( 286.1F 24.3| 12.0{ 101.5] 209.8|| 29.8| 27.2; 72.8] 22.9; 57.1
Feb. 28.11,027.3|[ 112.3| 90.6] 69.5{ 29.2| 16.4 27.3(252.2| 289.4] 22.6] 14.4| 103.5| 186.6| 25.1| 28.3] 58.4; 21.3| 53.6

Mar. 31.{1,027.9(} 104.5] 88.8] 61.8| 27.6| 17.5| 25.0(275.2| 289.4 23.5| 10.4] 104.2| 178.4|] 20.5| 30.0| 57.3| 15.8 54.7
Apr. 30.{1,090.7|| 98.5( 96.4} 61.7; 31.4( 16.5] 21.8|332.9] 294.6 27.4; 10.2] 99.2] 163.9 17.5] 31.8] 56.2 6.6f 51.8
May 31.|1,106.9|| 99.11102.0| 59.5] 35.9{ 14.8| 19.7{330.7} 299.5| 29.0| 10.6] 106.0} 171.5 18.4| 33.6] 57.0 9.6/ 53.0
June 30.11,101.8| 95.8]107.4| 50.7| 41.8] 15.4| 15.1|338.9] 291 .3} 29.7| 12.8] 102.7] 188.2 18.6| 35.6| 57.7; 14.7| 61.6

July 31.]1,093.4{ 91.3]| 93.6| 42.1| 47.7| 17.5| 15.7|353.2| 290.4 29.4| 12.4| 100.1] 193.5[| 19.5] 39.8] 53.0| 19.7{ 61.5

Aug. 31.[1,146.8|| 94.3] 90.1| 51.3| 50.7] 18.1| 15.2]372.5} 299.8| 30.5| 12.1] 112.4] 206.4}] 16.0| 36.3] 63.4| 29.5| 61.2

Sept. 30.(r1,224.7(|r101.0] 89.2{ 55.9| 73.0}j 17.8| 12.7(397.6| 318.0| 34.6{ 11.6] 113.3] 211.9 15.6] 37.6{ 63.6] 33.8 61.4
Oct., 31.|1,362.8|| 116.8| 94.4| 50.5| 91.7} 20.4| 11.5|434.0 378.1 39.5( 12.3| 113.5] 222 .1 18.1] 41.6| 64.4f 37.5| 60.5
Nov. 307(1,404.0/( 103.9{ 93.7f 58.2/110.5] 20.4} 11.9/454.0] 379.7} 44.4} 13.1| 114.3} 255.3)] 21.8] 58.2{ 66.3] 45.0] 64.0

Dec. 3171,379.1|] 81.8| 86.1| 55.7|114.7] 20.3| 12.6|458.5} 374.9| 48.2] 14.3| 111.9] 255.8 19.1| 57.3] 75.6| 46.1] 57.7

? Preliminary. r Revised.

1 Beginning March 1947, figures include balances in accounts opened by occupation authorities for foreign trade purposes.
2 Beginning January 1950, excludes Austria, Czechoslovakia, and Poland, reported separately as of that date.
3 Beginning January 1950, excludes Dominican Republic, Guatemala, El Salvador, and Uruguay, reported separately as of that date.

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

Israel, and Thailand, reported separately as of that date.
5 Beginning January 1950, excludes Belgian Congo, reported separately as of that date.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued
fAmounts outstanding, in millions of dollars)
CLAIMS ON FOREIGNERS

United Neth- | Switz- Latin

: Other || Total | Can- : All

Date Total Kdlgr%\ France lae;ds lae\;d Italy Europe ||Burope | ada Agrcl;zr Asia other

1945—Dec. 8l 25.4 1.1 36.3 2.9 3 74.6 || 140.7 53.3 | 158.9 29.9 9.9
1946—Dec, 3l 47.7 5.7 | 151.0 9.8 16.0 82.8 || 312.9 52.2 [ 226.8 99.2 17.2
1947—Dec. 9 29.2 23.4 49.1 7.0 21.1 ] 118.9 [ 248.6 27.5 | 514.3 | 127.0 31.5
1948—Dec. L7} 24.5 | 119.0 51.4 6.9 15.8 { 106.3 || 323.8 39.8 | 516.6 | 118.8 19.7
1949—Dec. 9| 37.2 51.8 5.2 3.8 22.6 98.5 || 219.2 37.6 | 411.1 | 139.7 20.4
1950—Jan. 8| 32.6 51.5 2.7 5.7 20.7 | 165.0 ({1178.2 40.2 | 347.3 | 129.0 30.1
Feb, 2 6 24.3 36.0 4.4 5.5 23.3 64.4 | 158.0 42.4 1 311.4 | 124.0 34.8

Mar. 31.....0 i 648.7|| 23.7 35.4 4.3 7.8 19.6 63.1 153.9 37.5 | 303.51 115.7 38.1

Apr. 30.......... e 634.8|| 22.4 35.9 3.7 6.2 20.2 64.0 || 152.4 35.5295.7 | 111.6 39.6

May 3l..iniiiiiiiiinannnn, 607.3|l 27.2 21.0 4.5 7.3 24.5 58.2 |y 142.7 32.7 { 290.5 | 100.7 40.7
657.3|] 28.1 20.7 4.2 9.1 28.7 58.4 (| 149.2 35.1 | 323.7 87.8 61.4

667.11| 36.7 20.3 4.5 9.7 26.4 54.9 | 152.3 46.1 | 330.4 86.2 52.0

683.8/] 38.5 30.1 3.7 8.6 21.3 54.9 |} 157.1 70.3 | 319.5 87.3 49.6

r745.9|| 76.3 30.2 3.3 9.9 17.1 56,7 [} 193.5 | 109.7 | 297.7 | r84.4 60.6

836.7)} 139.5 30.3 4.8 10.3 12.3 60.3 i| 257.4 | 103.0 | 307.3 94.3 74.5

848.6|{ 124.3 31.2 3.7 12.9 14.5 69.3 {| 235.9 98.4 | 329.3 95.5 69.4

888.3(| 101.5 31.4 3.5 8.6 20.5 66.5 || 232.0 | 123.8 | 374.8 96.9 60.8

CLAIMS ON FOREIGNERS—SUPPLEMENTARY DATA
Other Europe
Czeeh- "

Other || Aus- { Bel- Den- | Fin- | Ger- Nor- | Po- | Por- | Ru- ;| Swe- Yugo- | All
Date Europe| tria | gium 3:{3'3 mark | land | many Greece way | land | tugal {mania Spain den USSR slavia | other 2
1945—Dec, 31..] 74.6 ||...... 6 ® *) 33.9 316t .5 1 1.6 .9 ® ® 4.8
1946—Dec. 31..| 82.8 {|...... 7.5 ..., 5| 6.2]30.4|12.4]| 3.3|...... 1.0 1 72] 49] ® 16} 9.5
1947—Dec. 31..|118.9 4[...... 15.0 |...... 2.2 8.0 § 30.5 | 10.6 9.2 )...... 1.1 6] .9 5.4 .1 ® 35.9
1948—Dec. 31..|106.3 ||...... 21.4 ...... .6 3.4 30.5 1.2 8.4 |...... .7 ®) 2.9 1.4 ® 6.0 | 29.8
1949-—Dec. 31..]1 98.5 ||...... 19.3 |...... 4 8.2 ] 30.0 7 7.4 ]...... .5 7.0 7.0 2.3 ) [C)) 15.6
1950—Jan. 31..[165.0 1.2 115.6 ®) .5 4.9 1125.5 .2 1.0 .5 7 Q) 6.7 3.4 *) 1 4.8
Feb. 28..| 64.4 21163 ® .5 3.5)125.6 .2 1.1 A .6 () 7.9 3.1 ® .1 5.2

Mar. 31. .| 63.1 7 17.7 A .5 2.4125.3 .2 1.2 1 .8 *) 6.6 2.4 (3 7 4.4

Apr. 30. .1 64.0 .2]16.2 .1 .6 2.1]25.5 A 1.3 .1 .8 3) 7.7 2.4 (3) 2.5 4.4

May 31..} 58.2 17 .3 1.1 2.44(25.2 .3 1.2 1 .9 (3) 4.4 2.8 (®) 3.2 4.6

June 30. .| 58.4 .21 12.2 1 1.8 3.4]25.1 Bt 1.2 ® .5 ® 3.7 3.1 (3 2.4 4.7

July 31..] 54.9 (3) 12.1 ) 2.2 1.6 ]25.1 .1 1.3 Bt .5 (3) 3.3 3.8 ) .2 4.5

Aug. 31..] 54.9 *) 14.6 (3 1.8 1.9125.1 1 .9 1 .4 (3) 2.2 3.1 @& ... 4.4

Sept. 30. .| 56.7 ® 14.6 (O] 2.0 2.7]25.2 .1 .9 .1 4 ®) 3.3 3.0 G {...... 4.3

Oct. 31..] 60.3 1| 17.6 1 3.3 2.0]25.3 .3 1.4 ®) .3 ) 1.3 4.6 ) ® 3.9

Nov. 307.| 69.3 11 2t.3 O] 4.4 2.2 1258 1 1.4 1 .5 1 1.3 85 |l 3.8

Dec, 312.| 66.5 20 21.58 ® 3.2 2.2 125.4 .2 1.3 ® .3 ® 1.1 6.9 G {.o..... 3.9

Latin America
Neth-

i land Re- Oth

Latin Co- mn- S pub- | El ther

Argen-{ Bo- . . ican |Guate-| Mex- | West > Uru- | Vene- { Latin
ite A{ner- ti%xa livia Brazil| Chile lom- Cuba Re- | mala ico |Indies Peru | lic of | Sal- guay | zuela | Amer-

ica bia pub- and Pan- | vador ica 4

lic Suri- ama
nam

1945—Dec., 31..| 158.9| 21.0 1.3 124.7 6.6 | 16.8 | 33,3 11.0 .5 1.9 1.1 b 6.1 | 34.7
1946—Dec. 31. .| 226.8(| 41.8 2.3149.8(14.6 {26.4|25.7 25.5 .8 3.7 13 ... n 8.7 ] 26.2
1947—Dec., 31..| 514.3| 65.2 2.0 {165.8 | 27.8 | 32.6 |108.6 52.2 1.1 4.3 4.7 .. oot 15.3 | 34.5
1948——Dec, 31. .| 516.6(| 72.4 2.7 ]165.4 1 15.2 132.6 | 83.1 73.8 1.5 4.4 4.6 ... 4. 26.0 | 34.7
1949—Dec, 31. .| 411.1}} 53.6 2.3 |136.9 | 15.5 1 21.1 | 27.5 |..... ... ... 73.0 1.3 5.8 5.3 oot 25.6 | 43.1
1950-—Jan. 31..[ 347.3jl 51.3 5.2199.2 1141 199} 27.¢ 1.8 2.4 50.3 1.1 6.5 4.3 6.5 9.01]25.3123.3
Feb. 28. .| 311.4|] 47.8 5.7 181.3 9.3 121.0]21.5 1.7 2.7146.3 1.1 6.6 4.6 5.3 8.1126.01(22.3

Mar. 31..] 303.5}) 44.7 6.3 175.2 7.9124.1]17.6 1.7 2.11481 1.0 6.2 4.9 4.2 1 13.2124.6]21.6

Apr. 30..] 295.7|] 46.5 6.5 1 67.4 5.6 | 26.8 |-17.1 1.7 2.2146.4 1.1 6.8 4.8 3.8 )10.5426.5122.0

May 31..} 290.5i| 43.1 7.7 ) 58.8 5.2 ]31.821.4 1.6 2,2 | 44.9 1.1 8.5 5.0 3.8 8.0 ]26.3|21.0

June 30. . 323.7{| 42.8 7.6 | 67.0 4.7 {53.5)29.7 1.2 1.8 145.8 1.0 9.9 4.7 3.3 6.9 |25.8]|18.1

July 31..} 330,44 37.9 7.7174.0 3.5 58.427.7 1.4 1.9 | 50.5 1.2 9.5 4.5 2.6 6.7 125.4117.4

Aug. 31..} 319.5)| 40.6 6.3 ]59.9 4.6 | 55.1]26.5 1.5 1.6 | 45.5 1.2 9.7 3.9 2.5 7.7136.2 | 16.8

Sept. 30..] 297.7{ 40.5 6.1 163.9 3.3]|146.2126.4 1.5 1.6 | 44.9 1.1 ] 10.5 4.0 2.7 602441 14.6

Oct. 31..f 307.3}| 40.5 8.4 163.3 3.4 | 40.9 | 33.9 1.5 1.7 | 44.2 1.1 8.6 4.1 3.9 6.2 | 3t.5]14.3

Nov. 307.| 329.3il 43.0 8.4 1 64.3 4.3} 39.8 ) 30.6 1.7 2.1 47.4 1.3 8.4 3.5 5.5 7.5 46.8 | 14.8

Dec. 317.| 374.8|| 45.9 8.7 | 73.7 6.9143.0(28.1 1.9 2.6 |70.0 1.3 | 11.0 3.1 6.8 8.0 149.4 1 14.6

? Preliminary. r Revised.

1 Figure not strictly comparable with the corresponding figures for preceding months due to write-off of claim on Germany amounting to
$6,121,000. The cumulative figures in Tables 1, 2, and 4 of “Net Capital Movement to United States' have been adjusted to exclude the unreal
movement introduced by this change,

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

3 Less than $50,000.

4 Beginning January 1950, excludes Dominican Republic, Guatemala, El Salvador, and Uruguay, reported separately as of that date.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued
[Amounts outstanding, in millions of dollars]

CLAIMS ON FOREIGNERS—SUPPLEMENTARY DATA
Asia and All Other

. Egypt
fand " H Ind ooine| Thai- | Tur- | Other| Al || A g | adglo-| Vo>
. _ |Hong .. § Indo- ippine ai- | Tur- | Other us- { gian glo-| o N
Date Asia %ﬁ:‘_ Kong| 1142| 11eqiz| Tran |IsraellJapan "R ™| janq | key | Asiat | other || tralia | Congo| Egyp-| Soutn | Other
ria public tian | Africa

Sudan
1945-—Dec. 31..) 29.9 1.0 .8} 7.5] t.44..... . .51 13.8 2.0 2.8 9.9 1.70...... .3 4.7 3.3
1946—Dec. 31..| 99.2|l 53.9] 5.9/ 12,0 t.0|.....|..... .21 20.2 1.4 4.6 17.2 3.4)...... .4] 10.1 3.3
1947—Dec. 31..| 127.0); 40.8| 2.6] 29.6 -1 DU PR 9] 27.4|. 17.7 7.5 31.5 9.0]..... 1 14.4 8.0
1948—Dec. 31..]1 118.8{| 24.2| 3.4| 20.4] t.9y.....[..... 15.9}1 37.3]. 1.4 14.3] 19.7 4.70...... 4 7.9 6.8
1949-—Dec. 31..| 139.7|| 16.6f 3.7| 17.4 /2 PR R 14.1} 23.2 14.3} 50.3] 20.4 7.9{(...... .2 4.5 7.7
1950—Jan. 3t..} 129.0|! 17.0] 4.1 16.6 .2] 13.6] 11.8| 18.1| 22.8] 2.4 | 10.5| 12.0] 30.1}| 10.4] 3.6 .21 11,3 46
Feb. 28..] 124.04 15.1| 4.2} 17.7 .1} 13.8| 12.5( 17.91 22.4| 1.9 9.9 8.5] 34.8% 15.5| 3.5 3 1.2 4.3
Mar. 31..| 115.7 19.4| 4.3} 18.9 .2} 13.6) 13.3| 7.7} 22.0f 1.2 5.9 9.3] 38.1 18.9t 3.5 .4 11.3 4.0
Apr. 30..{ 111.6){ 23.4f 4.1| 19.7| (3) | 13.5| 12.0f 1.9] 19.7 .9 4.8 11.71 39.6)f 20.1} 3.7 31 12,1 3.5
May 31..] 10074 19.2f 4.1} 24.0 1) 12.5] 13.3 9] 14.4 .7 7{ 10.9] 40.7{| 20.8} 3.6 A7 12.3 3.9
June 30,.| 87.8)1 17.6f 3.3| 20.5 .21 13.0] 7.8 9] 12.5 .6 7] 10.7] 61.4}f 40.71 3.8 A 1.7 5.0
July 31..] 86.2{f 20.1| 4.1 18.7 LA 11,51 11.2] t.1 9.6 1.2 9 7.71 52.0f 35.2f 3.9 .1 7.5 5.3
Aug. 31..| 87.3|! 22.4] 5.1]15.6 .11 10.4| 14.5) 1.4 8.0 1.5 8 7.6] 49.6] 33.9; 4.0 .1 6.8 4.8
Sept. 30..{ r84.4[i 21.6| 3.7] 14.7 11 8.0{715.2| 5.2 6.2 1.5 8 7.5) 60.6)) 44.5y 3.9 A 7.3 4.8
Oct. 31..| 94.3j] 23.7] 4.0 15.2 .1l 7.6] 16.3] 8.1 7.0 1.5 9| 10.0} 74.51 56.5] 4.4 1 8.1 5.4
Nov. 30r,| 95.5 18.3] 4.3} 14.7 .21 7.1 21.4] 10.9 4.6 1.8 71 11.6f 69.4] 49.51 4.4 .1 8.1 7.3
Dec. 31r. 96 . 9] 18.2] 3.0} 16.2 .21 6.6) 19.5{ 12.1 4.9/ 1.5 91 13.9 60.8I 40.8] 4.4 .3 8.1 7.2

# Preliminary. 7 Revised.

1 Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India. Beginning January 1950, excludes Iran,
Israel, and Thailand, reported separately as of that date.

2 Beginning January 1950, excludes Belgian Congo, reported separately as of that date.

3 Less than $50,000.

GOLD PRODUCTION
OUTSIDE U. S. S. R,

[In millions of dollars]

Production reported monthly
Estimated
Vear or world Africa North and South America Other
month produ(ii;ion Totalecl
outside | report South | Rho- | West | Belgian| United [ Can- | Mex- | Colom- : Nica- | Austra-
USSR | monthly || s¢icn | desia | Africa? Congo? | Statest [ ada ico bia Chile ragua’ { lia India?
31 =15%n grains of gold °/1w fine: i. e., an ounce of fine gold =3$35.
1941, ........... 1,265.6 | 1,110.4 || 504.3 27.8 32.4 19.6 | 209.2 | 187.1 28.0 23.0 9.3 7.5 52.4 10.0
1942, ........... ,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
1943.......... .. 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 3.8
1944...... ..., 784.0 701.5 ]| 429.8 7 20.7] 18.4] 12.7{ 35.8] 102.3 17.8 ] 19.4 7.1 7.9 23.0 6.6
1945......... 738.5 683.0 114279 199 | 189 12.1] 32.5| 94.4 ) 17.5] 17.7 6.3 7.0 23.0 5.9
1946............ 752.5 697.0 || 417.6 19.1 20.5 11.6 ] 51.2] 99.1 14.7 | 15.3 8.1 6.4 28,9 4.6
1947, ... oonilts 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
1948............ 791.0 728.1 || 405.5 18.0 23.4 11.1 70.9 | 123.5 12.9 11.7 5.7 7.8 31.2 6.5
1949, .ottt 753.2 {1 409.7 18.5 23.1 12.9 67.3 | 144.2 14.2 12.6 6.3 7.7 31.3 5.7
1949—Dec.......J......v it 63.5 34.0 1.5 2.0 1.1 6.4 13.0 .8 .6 .5 .6 2.6 .4
1950—Jan.. ... |eennieenen 64.0 34.2 1.5 2.0 1.1 5.9 12.4 1.5 1.4 .6 .6 2.3 .5
Febo.oooiifoviiiinnns 60.1 32.0 1.4 2.0 1.0 5.5 12.2 1.0 1.2 2 7 2.3 .5
e .4 35.1 1.5 1.9 1.1 6.1 13.4 2.0 1.2 .6 7 2.3 .5
.2 33.3 1.5 1.9 1.0 6.7 12.9 .7 1.0 .8 T 2.2 .6
65.9 35.5 1.5 2.0 1.0 6.8 13.1 .8 .9 .9 .6 2.4 .5
......... 34.6 1.5 1.9 1.0 6.6 129 |....... 1.0 .6 .7 3.4 .6
......... 34.6 1.5 1.9 1.0 7.1 12.9 [....... 1.1 .6 7 2.3 .6
......... 34.9 1.5 1.9 1.1 7.9 13.2 [....... 1.1 .5 .7 2.5 .6
......... 34.0 1.5 2.0 1.0 7.8 12.8 [....... 1.1 .5 7 2.5 .6
......... 33.9 1.5 1.9 1.0 8.2 13.2 ..., 1.2 .8 .6 2.8 .6
......... 333 [....... 1.9 .9 7.5 13.3 1....... 1.3 {0000 .6 2.8 7
329 ... 2.0 .9 7.0 13.4 |....... P DA .6 2.3 .5

Gold production in U. S. S. R.: No regular Government statistics on gold production in U.S.S.R. are available, but data of percentage changes
irregularly given out by officials of the gold mining industry, together with certain direct figures for past 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.

8 Reported by American Bureau of Metal Statistics.

¢ Includes Philippine production received in United States through 1945. Yearly figures are estimates of United States Mint. Monthly
figures are estimates of American Bureau of Metal Statistics, those for 1949 having been revised by subtracting from each monthly figure $217,251
so that the aggregate for the year is equal to the yearly estimate compiled by the United States Mint.

5 Gold exports reported by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production.

NotE,—For explanation of table and sources, see BULLETIN for June 1948, p. 731, and Banking and Monetary Statistics, p. 524. For annual
estimates compiled by the United States Mint for these and other countries in the period 1910-1941, see Banking and Monetary Statistics, pp.
542-543.
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

{In millions of dollars]

United States A
r- Bel- . Co- Czecho-| o
End of month gen- ; Brazil |Canada®| Chile - 4| Cuba slo- e | Egypt | France
T:,as' Total1| tina 9 gium lombia vakia mark
y
1945—Dec.......}| 20,065 | 20,083 1,197 716 354 361 82 127 191 61 38 52 1,090
1946—Dec....... 20,529 | 20,706 1,072 735 354 543 65 145 226 61 38 53 796
1947—Dec....... 22,754 | 22,868 322 597 354 294 45 83 279 | 32 53 548
1948—Dec.......] 24,244 | 24,399 }........ 624 317 408 43 51 280 |........ 32 53 548
1949-—Dec.......| 24,427 { 24,563 |........ 698 317 496 40 52 299 ... 32 353 523
1950—Feb.......| 24,345 | 24,456 |........ 679 317 509 40 64 299 32 53 523
Mar.......| 24,246 | 24,360 |........ 682 317 511 40 65 299 32 53 523
........ 679 317 513 40 66 299 32 53 523
678 317 515 40 67 299 31 53 523
663 317 521 40 68 299 31 53 523
651 317 531 40 69 299 31 53 523
643 317 545 40 70 291 31 53 523
599 317 554 40 71 291 31 53 523
592 317 568 40 72 291 31 53 523
581 317 578 40 73 271 31 53 523
587 317 590 40 74 |t 31 ... 523
591 3 1 S S P D 523
Hun- . . . Nether- | New Nor- Portu- | Ruma- | South s
End of month gary India | Irans | Italy | Java | Mexico lands | Zealand way Peru gal § nia Africa Spain
1945—Dec.......|....... 274 131 24 |....... 294 270 23 80 28 |....... 269 914 110
1946—Dec. 24 274 127 28 7201 181 265 23 91 24 245 {....... 939 111
142 58 100 231 23 72 20 193 7215 762 111
140 96 . e 166 23 52 20 158 |....... 183 111
140 252 195 27 51 28 ..o 128 85
140 252 178 |........ 229 27 51 2. S D N 146 80
140 252 178 ..., 231 27 50 28 ..o 166 80
140 252 178 j........ 231 27 48 2. S R N 173 61
140 252 178 |........ 231 28 50 /2. S I 178 61
140 252 178 ..., 231 28 50 2. S D 177 61
140 252 178 |........ 231 28 50 28 oo 179 61
140 252 178 ..., 231 28 50 2: T N N 180 61
140 252 188 f........ 231 29 50 28 ool 179 61
140 252 188 [........ 231 29 50 p2: S TR N 183 61
140 252 188 [........ 231 29 50 28 [, 187 61
.............. 208 |........[ »310 29 ..., 31 oo ey 197 61
.............. 228 | e
Swi 16 Inter- f?rallll;_ Government gold .resela/es not included in
Swe- Witz | Pur. | Uru- | Vene- | other | Ratiomal } %o previous figures
End of month den er- key | guay | zuela | coun- Mone- 1 ({ohat
land tries 8 tary Settl
e~ .
Fund ments United
End of month King- France | Belgium
dom
1945—Dec....... 482 | 1,342 | 241 195 202 192 {..oen.... 39
1946—Dec.. .. ... 381 [ 1,430 [ 237 | 200 | 215 193 15 32
1947—Dec....... 105 | 1,356 | 170 175 215 195 1,356 30 1945—Dec.....| 12,476 | 2457 217
1948—Dec....... 81 1,387 162 164 323 220 1,436 36 1946—Dec.....| 12,696 |...... .. fc.cine.n
1949—Dec.. ... .. 70 | 1,504 | 154 178 373 330 1,451 68
1947—Mar. ...[ 12,380 |......... | ceuuunnn
1950—Feb. ... ... 70 §1,503 | 154 187 373 334 1,460 69 June....| 12,410 |... ...,
Mar....... 69 | 1,527 154 190 373 333 1,460 87 Sept.....[ 12,383 |.... ... i
Apr....... 7t | 1,534 | 154 184 373 333 1,460 93 Dec.....| 22,079 {....ooii]ievninnnn
May. . 71 1,552 154 184 373 337 1,460 100
June. . 71 1,559 149 189 373 336 1,460 108 1948—Mar... ..
July. 71 1,550 138 196 373 337 1,464 128 June. ...
Aug. 71 1,537 146 208 373 336 1,494 125 Sept.....
Sept. 87 1,529 146 217 373 336 1,494 145 Dec.. ...
Oct.. 91 1,520 150 217 373 »337 1,494 149
Nov. 90 | 1,508 | 150 217 373 »340 1,494 159 1949—Mar.....
Dec....... 90 | 1,470 | 150 |....... 373 p344 1,495 167 June....
1951—Jan....... 93 | e 373 »344 1,495 140 Sept.....
Dec.....
? Preliminary. 1950—Mar.. ...
1 Includes gold in Exchange Stabilization Fund. Gold in active portion of this Fund is June. ...
not included in regular statistics on gold stock (Treasury gold) used in the Federal Reserve Sept.....
statement *Member Bank Reserves, Reserve Bank Credit, and Related Items” and in the Dec.....
Treasury statement “United States Money, Qutstanding and in Circulation, by Kinds.”
2 Estimated dollar values derived by converting gold at home in amounts up to 1,224.4 .
million pesos at the rate of 3.0365 pesos per U. S. dollar and all other gold at the rate of 1 Exchange Equalization Account holdings of
3.5447 pesos per U. S. dollar, gold, U. S. and Canadian dollars, as reported by
3 Figures as reported by Foreign Exchange Control Board and Minister of Finance. British Government, (Gold reserves of Bank of
4 Beginning December 1948 figures taken from last weekly statement of month. England have remained unchanged at 1 million
8 Beginning December 1947 includes gold holdings of issue and banking departments of dollars since 1939, when Bank's holdings were
Bank Melli Iran; prior to that represents holdings of issue department only. ) transferred to Exchange Equalization Account.)
¢ Total gold holdings are not available. Beginning April 1946, the series is new and repre- _*France—Exchange Stabilization Fund; Bel-
sents gold held ';15 r?serve (25dper ce11134minil\rflluméiess g(;)l(ilgi&fonﬁign csurrency liabilities. gium—Treasury.
7 Figures are for following dates: 6—Mar. 31, an —DMar. 31. NoTE.—For details regarding special i
8 For list of countries included, see BULLETIN for January 1950, p. 114, footnote 8. gold transfers affecting tghe Brgitisry), ai}j l%&ir&al}
Note.—For description of figures, including details regarding special internal gold trans- institutions, see p. 348, footnote 1, and p. 349,
fers affecting the reported data, see Banking and Monetary Statistics, pp. 524-535; for back | footnote 8. For available back figures, see
figures through 1941, see Table 160, pp. 544-555, in the same publication and for those sub- Banking and Monetary Statistics, p. 526, and
sequent to 1941, see BULLETIN for February 1950, p. 252. For revised back figures for Argen- BULLETIN for November 1947, p. 1433, and Feb-
tina and Canada, see BULLETIN for January 1949, p. 86, and February 1949, p. 196, re- ruary 1945, p. 190,

spectively.

346

FeperaL REservE BULLETIN

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



NET GOLD IMPORTS TO UNITED STATES, BY COUNTRIES

[Net gold exports from United States (—). In millions of dollars]

Gold valued at approximately $35 a fine ounce

Year United Neth- .
T Bel- Swe- Argen- | Colom- : Nica- Vene-
mc?rl;th Total Ig;nrg- gium France I;rl;t—is den U.S.8.R.| Canada tina bia Mexico ragua Zuela
7 .0 8.7 4.0
.9 .3 7.5 2.2
4 .7 7.7 —55.3
.3 .1 7.4} —56.1
.5 .6 7.3 .2
.3 1 7.6 —.8
4 .8 7.9 |—136.1
.5 4 6.9 —4.5
.3 .6 4.4 -1.7
.0 .4 .4 —.4
.2 2 .5 -1
.6 .3 S -.1
.3 .2 Shooaaa.
1 .3 .3 -.2
.0 3 RS2 I
.5 . .2 .3 -.1
T | Y Tt —44.2 | e, .3 .3 —-.1
25 | PP PO L U O PN IR =95.3 ... ]t .4 .3 -.2
B | P S PO PTIN =76.6 |........ 0.l .3 .3 -.1
T T | O e T —120.4 [...... . ] ool .4 .3 -.2
O e S P A —61.2 [....... | L.l .3 3 -.2
6 LD U —.4 et B PR P ~54.6 |....... it .3 .3 —
NET GOLD IMPORTS TO UNITED STATES, ANALYSIS OF CHANGES IN GOLD STOCK OF
BY COUNTRIES—Continued UNITED STATES
[Net gold exports from United States (—). In millions of dollars] [In millions of dollars]
Gold valued at approximately $35 a fine ounce
Go(lid ?tock eg: N Eal:‘d
end of periof et marke:
Other Philip- All g‘lcxt'g::s? gold im-{gold: de- PCO me]s&
Vear or Latin Aus- China pine South other Period ol da port or| crease ‘roggc
month American | tralia Re- Africa | coun- Treas- sgt ock export | or in- Dti on reyl
Republics public tries ury Total ? (=) cx(-eaﬁe
16.3 .5 3 4.1 8.9
14.6 20 =95 ... .3 .8 22,726| 22,739 —23.0] 315.7{ —458.4| 125.4
-~10.8 2 =119 ... 3.6 30.2 21,938| 21,981f ~—~757.9 68.9| —803.6] 48.3
7.0 .1 1 .4 .5 20,619| 20,631} —1,349.8] —845.4| ~459.8 35.8
—8.0 |...... —.2 ] 118.6 1.3 20,065| 20,083] —547.8{—106.3f —356.7| 32.0
-17.1 1 —3.5 | 410.7 | —18.6 20,529| 20,706 623.1] 31t.5 465.4| 51.2
7.3 6 —2.51491.5 [t —63.5 22,754| 22,868} 12,162.111,8066.3 210.0; 75.8
6.4 3 ~.1]190.7 |2 -37.6 24,244( 24,399 1,530.4/1,680.4] —159.2{ 70.9
—-5.7 6 -.3 22.1}| —-17.0 24,427} 24,563 164.6| 686.4| —495.7| 67.3
22,706} 22,820(—1,743.31—356.3|-1,352.4 83.1
I P 2., 337.1
.5 ) S -2 ... —1.3 1950-—Feb. . .| 24,345 24,456 -51.2 2] —50.4 5.5
P I <2 I -3.5 Mar.. .| 24,246| 24,360 —96.2| —1.6] —95.4 6.1
.5 14,000 - 16.8 3.7 Apr...} 24,247| 24,350 —9.2 53.3f =59.2 6.7
1< B I N -.5 1.8 10.5 May. .| 24,231| 24,340 —-10.7 13.1 -29.9 6.8
. .7 V-3 R 3. 4.7 June. .| 24,231| 24,331 -9.0 10.0] -—17.6 6.6
July... .6 j I I Ll U N -3.1 July...| 24,136 24,239 —91.1 -1.5 —90.0 7.1
Aug... .6 1400000, LS T PIRN .8 Aug...| 23,627 23,745 —494.4| —42.2| —431.4 7.9
Sept... 1 3 P Y T -2.1 Sept...| 23,483| 23,591f —153.9] —96.5] -65.9 7.8
Oct.... 4 F T I D 4 —17.9 Oct...| 23,249 23,349 —242.5| —93.4] —146.2 8.2
Nov... I I I 2 AN 4 —24.6 Nov...| 23,037} 23,1531 —195.5{—143.6] —35.3 7.5
Dec... —11.2 A . P 2 P 4 -21.2 Dec...| 22,706] 22,820 -—333.2{ —93.0| —237.9 7.0
1951—7Jan. . .| 22.392| 22,461 —358.8 —60.6] —248.5 “)
1951—Jan....|......... A % 3 I —6.4 Feb...[r22,086[722.162] »—208.9| (% |5—184. 4| (9
1 Includes net exports of 39.2 million dollars to Switzerland, 10.7 » Preliminary. 1 See footnote 1 on opposite page.

million to Greece, 8.3 million to French Indo-China, and 5.3 million
to other countries.

2 Includes net exports of 18.3 million dollars to Poland, 8.6 miltion
to French Indo-China, 6.6 million to Portuguese Asia, and 4.1 million
to other countries.

3 Includes imports of 43.1 million dollars of Thailand gold from
Japan and net exports of 3.0 million dollars to Poland and 3.0 million
to other countries.

4 Includes exports to Egypt as follows: October, 14.7 million dollars;
November, 22.6 million; and December, 6.7 million.

NoteE.—For back figures see Banking and Monetary Statistics,
Table 158, pp. 539-541, and for description of statistics, see p. 524
in the same publication.
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2 Yearly figures through 1949 are estimates of United States Mint.
Figures for 1950 and 1951 are estimates of American Bureau of Metal
Statistics.

3 Change includes transfer of 687.5 million dollars gold subscrip-
tion to International Monetary Fund.

4 Not yet available.

% Gold held under earmark at the Federal Reserve Banks for foreign
account, including gold held for the account of international institu-
tions, amounted to 6,058.6 million dollars on Feb. 28, 1951. Gold
under earmark is not included in the gold stock of the United States.

Note.—For back figures and description of statistics, see Banking
and Monetary Statistics, Table 156, pp. 536-538, and pp. 522-523,
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INTERNATIONAL MONETARY FUND AND INTERNATIONAL BANK
FOR RECONSTRUCTION AND DEVELOPMENT

[End-of-month figures.

In millions of dollars}

1950 1949 1950 1949
International Fund International Bank
Oct. | July | Apr. | Oct. Dec. | Sept. | June | Dec.
Gold. ... .. 1,494 1,464| 1,460; 1,450 Gold. . ..o e ]
Currencies (balances with depositories Currencies (balances with depositories
and securities payable on demand): and securities payable on demand):
United States 1,305| 1,306] 1,299 1,311 United States. .................. S 10 5 38
Other.......cooviviiveiin.. 4,228| 4,257{14,266(|14,265 Other........... ... ... .o ... 921 921 924 923
Unpaid balance of member subscriptions.] 1,003 989 893| 1,018 Investment securities (U. S. Govt. obli-
Other assets...........cooovivinnn..,. 1 1 1 1 gations) . .. ....... .. 437 439 449 448
Member subscriptions. ............... 8,037{ 8,022| 7,922| 8,047 Calls on subscriptions to capital stock?. . 4 4 5 5
Accumulated net income.............. —4 —4 —4 -3 Loans (incl. undisbursed portions and
incl. obligations sold under Bank’s
guarantee). ............. ... 868 762 738 727
1951 1950 Otherassets..............ooouin.. 9 8 8 6
Net currency purchased 2 Bpnd.s' outstan(:!lng: .................. 261 261 261 254
(Cumulative—millions of dollars) Liability on obligations sold under guar-
Jan. | Dec. | Nov. | Jan ANtEE. ... e e 29 26 26 27
Loans—undisbursed.................. 229 140 126 162
Other liabilities...................... 5 3 5 4
Australian pounds. .. ................ 20.0] 20.0 20.0| 20.0 | General reserves. 351 8y 2 20
Belgian francs. .. .................... 11.4) 11.4] 11.4| 11.4 | Specialreserve....................o0. 17 15 14 1
Brazilian cruzeiros. .. ................ 65.5| 37.5, 37.5| 37.5 Capital®...........oo 1,668 1,668} 1,670| 1,670
Chilean pesos. .......cocovunniinnn.. 8.8 8.8 8.8 8.8
Costa Rican colones.................. -9 -9 -.9 -.9 N . . .
Czechoslovakian koruny . .. ........... 6.0 6.0 6.0 6.0 Includes amounts receivable for currency adjustments resulting
Danish kroner. .. ..., 10.2| 10.2| 10.2| 10.2 from the devaluations in September 1949 as follows: April 1950—
Egyptian pounds. . .. ..ooovoi —5.5| —5.5| —5.5 3.0 16 miilion dollars; October 1949—382 million. -
Ethiopian dollars. . . ..oouovn o, 3 '3 3 6 . % As of Jan. 31, 1951, the Fund had sold 759.8 million U. S. dollars;
French francs. . .. ..o 00 125.0| 125.0| 125.0{ 125.0 in addition, the Fund sold to the Netherlands 1.5 million pounds
Indian rupees. . .......oovorvnninis 100.0| 100.0| 100.0| 100.0 sterling in May 1?4? and 300 million Belgian francs in May 1948, sold
MeXICAN DESOS. v v v v ovse e 22.5] 22.5] 22.5| 22.5 to Norway 200 million Belgian francs in June and July 1948, and sold
Netherlands guilders. . ..........oo.. 754l 75.4 75.4| 75.4 to Brazil 10 million pounds sterling in January 1951. Repurchases
Norwegian kroner............o.o...vn. 9.6 9.6/ 9.6/ 0.6 | amounted to 33.0 million dollars. . .
South African pounds. . .............. 10.0| 100 10.0] 100 ? Excludes uncalled portions of capital subscriptions, amounting to
Turkish liras. . ... o 5.0 5.0 5.0 5.0 6,671 million dollars as of Dec. 31, 1950, of which 2,540 million repre-
Pounds sterling. . I 300.0| 300.0| 300.0| 300.0 seats the subscription of the United States.
Yugoslavdinars. . ................... 9.0 9.0 9.0 9.0 * Formerly shown as “Accumulated net income.”
Total........ ... il 772.3] 744.3| 744.3| 753.1

CENTRAL BANKS

Aii‘;t:rfrfnffée Assg;;::tgaex;l:mg Liabilities of banking department
Bank of England Note
: : ays . ircula- .

(Figures in millions of Dis- cireu Deposits Other
pounds sterling) Gold 1 Other b;%tgs co&lntg Securi- tion 8 liabili-d
assets 2 P and ad- ties . ties an

cotn vances Bankers' | Public ECA Other capital

1941—Dec. .2 780.0 28.8 6.4 267.8 751.7 219.9 11.2 54.1 17.9
1942—Dec. 2 950.0 27.7 3.5 267.9 923.4 223.4 9.0 48.8 17.9
1943—Dec 2 1,100.0 12.5 2.5 307.9 1,088.7 234.3 10.3 60.4 17.9
1944—Dec .2 1,250.0 13.8 5.1 317.4 1,238.6 260.7 5.2 52.3 17.8
1945—Dec .2 1,400.0 20.7 8.4 327.0 1,379.9 274.5 5.3 58.5 17.8
1946—Dec .2 1,450.0 23.4 13.6 327.6 1,428.2 278.9 10.3 57.3 18.1
1947—Dec. .2 1,450.0 100.8 15.2 331.3 1,349.7 315.1 18,6 |........ 95.5 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. 28.......... .4 1,350.0 33.7 14.8 489.6 1,321.9 299.2 11.6 97.9 111.2 18.1
1950—Feb. 22.......... .4 1,300.0 58.4 22.0 486.7 1,247.2 285.2 14.0 136.0 113.5 18.4
Mar.29.......... .4 1,300.0 38.5 12.3 507.2 1,267.3 283.5 12.1 160.0 83.9 18.5

Apr. 26.......... 4 1,300.0 28.4 22.0 529.4 1,277.7 288.8 13.9 169.8 89.5 17.8

May 31.......... 4 1,300.0 19.9 19.1 554.9 1,286.6 281.3 12.0 188.4 94.2 18.0

June 28. ..., .4 1,350.0 63.0 15.4 549.3 1,293.9 292.1 11.9 209.0 96.5 18.2

July 26.......... .4 1,350.0 37.4 18.0 599.2 1,319.7 286.8 14.5 237.1 97.9 18.3

Aug. 30.......... 4 1,350.0 53.8 23.4 575.0 1,302.0 278.8 12.8 246.5 95.7 18.5

Sept. 27.......... 4 1,350.0 70.2 21.0 583.0 1,283.3 291.8 14.8 254.8 94.3 18.5

Oct, 25.......... .4 1,350.0 80.3 40.3 581.8 1,272.6 316.0 13.0 266.4 89.3 17.8
Nov.29.......... .4 1,350.0 66.1 37.8 585.9 1,286.0 305.0 18.4 266.4 82.2 18.0

Dec. 27.......... .4 1,375.0 19.2 29.2 384.0 1,357.7 313.5 15.4 .4 85.0 18.1
1951—Jan. 31.......... .4 | 41,350.0 69.4 19.7 329.2 1,282.0 297.9 13.0 2.4 86.7 18.3

10n June 9, 1945, the official buying price of the Bank of England for gold was increased from 168 shillings to 172 shillings and threepence

per fine ounce, and on Sept. 19, 1949, it was raised to 248 shillings.

internal gold transfers during 1939, see BULLETIN for March 1950, p. 388, footnotes 1 and 4.
2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure.
3 Notes issued less amounts held in banking department.
4 Fiduciary issue decreased by 25 million pounds on Jan. 10. For details on previous changes, see BULLETIN for January 1951, p. 238; February
1950, p. 254; April 1949, p. 450; and February 1948, p. 254,

Note.—For back figures, see Banking and Monetary Statistics, Table 164, pp. 638-640; for description of statistics, see pp. 560-561 in same

publication.
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CENTRAL BANKS—Continued

Assets Liabilities
Dominion and provin-
Bank of Canada cial government Deposits
Sterling securities Other
(Figures in millions of Gold and United Other Note liabilities
Canadian dollars) C?f.ﬁtes assets |[circulation? Domini and
ollars Short- Chartered | Dominion capital 3
Other govern- Other
1
term banks ment
1938—Dec. 31............ 185.9 28.4 144.6 40.9 5.2 175.3 200.6 16.7 3.1 9.3
1939—Dec. 30............ 225.7 64.3 181.9 49.9 5.5 232.8 217.0 46.3 17.9 13.3
1940—Dec. 31............ O] 38.4 448.4 127.3 12.4 359.9 217.7 10.9 9.5 28.5
1941—Dec. 31.. ... o] 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1
1942—Dec, 31... ..o .5 807.2 209.2 31.3 693.6 259.9 51.6 19.1 24.0
1943—Dec. 31...... ... | ol .6 787.6 472.8 47.3 874.4 340.2 20.5 17.8 55.4
1944—Dec. 30.......... ... oLl 172.3 906.9 573.9 34.3 1,036.0 401.7 12.9 27.7 209.1
1945—Dec. 31.. ... ... . ool 156.8 1,157.3 688.3 29.5 1,129.1 521.2 153.3 29.8 198.5
1946—Dec. 31..... ... ] 1.0 1,197.4 708.2 42.1 1,186.2 565.5 60.5 93.8 42.7
1947—Dec. 31, . ... oo 2.0 1,022.0 858.5 43.7 1,211.4 536.2 68.8 67.5 42.4
1948—Dec. 31.......... .l 4 1,233.7 779.1 45.4 1,289.1 547.3 98.1 81.0 43.1
1949—Dec. 3L. ... ..o i 74.1 1,781.4 227.8 42.5 1,307.4 541.7 30.7 126.9 119.2
1950—Feb. 76.7 1,786.2 191.1 56.2 1,250.6 554.8 24.3 176.4 104.2
Mar. 31 73.7 1,655.9 358.9 75.2 1,258.5 567.3 71.2 150.7 116.1
Apr. 86.0 1,668.3 371.0 56.5 1,269.8 551.6 41.3 199.8 119.4
May 73.3 1,685.7 372.6 60.1 1,275.9 534.3 68.9 202.7 109.9
June 84.1 1,436.7 622.0 58.8 1,275.8 544.5 35.3 215.8 130.1
July 89.1 1,431.0 638.7 65.7 1,294.2 552.8 19.6 228.9 129.0
Aug 161.4 1,420.4 569.2 113.9 1,303.8 568.2 16.7 233.1 143.1
Sept 212.2 1,406.1 444.6 219.7 1,318.4 555.8 22.0 258.2 128.2
Oct. 152.2 1,381.4 435.7 440.0 1,321.8 621.7 39.0 235.2 191.6
Nov 127.2 1,170.0 662.0 415.5 1,323.5 578.9 45.3 221.0 206.0
Dec. 111.4 1,229.3 712.5 297.1 1,367.4 578.6 24.7 207.1 172.6
1951—Jan. 31........... | e 117.9 1,17t.0 731.5 273.7 1,294.4 537.6 68.3 204.4 189.3
Assets Liabilities
Bank of France ;
Domestic bills é%‘;ﬁﬁgn&os Deposits ¢ Oth
(Figures in Foreign o Othe Note i b%r
millions of francs) | Gold ex- =set rs circula- '.;:. 1
change | (pen . assets tion | Govern- ;Il‘%s
markets Special | Other | Current| Other ment ECA Other capital
1938—Dec. 29...| 87,265 821 1,892 1,797 7,880 |........ 30,627 14,028 110,935 5,061 |........ 25,595 2,718
1939—Dec. 28...[ 97,267 112 5,818 2,345 5,149 | 14,200 | 30,473 15,549! 151,322
1940—Dec. 26...] 84,616 42 7,802 661 3,646 | 63,900 (112,317 18,571| 218,383
1941—Dec. 31...| 84,598 38 6,812 12 4,517 | 69,500 (182,507 17,424 270,144
1942—Dec. 31...| 84,598 37 8,420 169 5,368 | 68,250 (250,965 16,990] 382,774
1943—Dec. 30...| 84,598 37 9,518 29 7,543 | 64,400 {366,973 16,601 500,386
1944—Dec. 28...] 75,151 42 1 12,170 48 | 18,592 | 15,850 (475,447 20,892 572,510
1945—Dec. 27...(129,817 68 | 17,980 303 | 25,548 [........ 445,447 24,734 570,006
1946—Dec. 26...| 94,817 7 137,618 3,135 | 76,254 | 67,900 (480,447 33,133 721,865
1947—Dec. 31...| 65,225 12 | 67,395 64 (117,826 [147,400 (558,039 59,024 920,831 y
1948—Dec. 30...] 65,225 30 | 97,447 8,577 (238,576 (150,900 (558,039 57,622 987,621 806 [........ 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—Feb. 23...| 62,274 | 58,658 (123,912 | 31,467 |333,358 [165,200 (560,990 91,046(1,271,387 79 | 14,155 {120,858 | 20,426
Mar. 30...| 62,274 | 63,987 |123,013 | 29,279 359,671 |166,000 {560,990 | 112,552{1,321,855 24 | 22,432 {115,627 | 17,828
Apr, 27...| 62,274 | 83,526 {117,039 | 29,297 |367,740 [167,100 {560,990 | 113,338|1,332,148 21 ] 34,284 |114,103 | 20,747
May 25...] 62,274 | 98,539 (115,978 | 27,090 |341,340 {167,700 {560,990 | 107,521|1,324,533 17 | 21,927 (110,321 | 24,634
June 29...] 62,274 {116,652 |128,939 | 18,507 {368,694 {166,600 {560,990 | 116,833|1,382,479 62 8,496 (126,978 | 21,475
July 27...| 62,274 {146,146 1144,523 | 12,709 |373,930 [161,600 |560,990 | 128,695(1,413,718 80 | 22,806 (129,954 | 24,309
Aug. 31...(8182,785 144,242 (149,702 3,590 (362,358 |163,600 |481,039 | 137,978|1,455,008 75 | 12,778 (134,709 | 22,722
Sept. 28...|182,785 (173,725 119,556 | 14,572 |377,531 |163,900 |481,039 | 132,972(1,467,425 94 | 11,928 {144,909 | 21,725
Oct. 26...1182,785 (140,735 115,122 | 25,035 {371,010 (162,600 (481,039 | 197,555!1,466,623 73 8,739 (171,836 | 28,610
Nov. 30...(182,785 (146,783 |150,674 | 32,047 {297,884 |155,900 (481,039 | 222,277|1,502,770 83 7,613 137,038 | 21,885
Dec. 28...(182,785 (162,017 136,947 | 34,081 (393,054 158,900 (481,039 | 212,822{1,560,561 70 | 15,058 (161,720 | 24,234
1951—Jan. 25...!/182,785 |172,719 |131,554 | 35,907 |373,922 {159,800 1481,039 |®197,815|1,535,688 74 | 16,772 |154,980 | 28,027

1 Securities maturing in two vears or less.

2 Includes notes held by the chartered banks, which constitute an important part of their reserves.

% Beginning November 1944, includes a certain amount of sterling and United States dollars.

40n May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for
July 1940, pp. 677-678).

5 For explanation of these items, see BULLETIN for January 1950, p. 117, footnote 6.

¢ Beginning January 1950, when the Bank of France modified the form of presentation of its statement, the figures under this heading are
not strictly comparable with those shown for earlier dates.

7 Inciudes the following amounts (in millions of francs) for account of the Central Administration of the Reichskreditkassen: 1940, 41,400;
1941, 64,580; 1942, 16,857; 1943, 10,724,

8 On Aug. 16, 1950, gold reserve revalued on the basis of 393,396.50 francs per kilogram of fine gold compared with the former rate of 134,027.90
francs, which had been in effect since Dec. 26, 1945. For details on devaluations and other changes in the gold holdings of the Bank of France,
see BULLETIN for September 1950, pp. 1132 and 1261; June 1949, p, 747; May 1948, p. 601. May 1940, pp. 406-407; January 1939, p. 29; Sep-
tember 1937, p. 853; and November 1936, pp. 878-880.

# Includes advance to Stabilization Fund, amounting to 126.8 billion francs on Jan. 25.

NoTe.—For back figures on Bank of Canada and Bank of France, see Banking and Monetary Statistics, Tables 166 and 165, pp. 644-645
and pp. 641-643, respectively; for description of statistics, see pp. 562-564 in same publication. For last available report from the Reichshank
(February 1945), see BULLETIN for December 1946, p. 1424,
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CENTRAL BANKS—Continued

Central Bank 1951 1950 Central Bank 1951 1950
(Figures as of last report (Figures as of last report
date of month) Jan. Dec. Nov Jan. date of month) Jan, Dec Nov. Jan.
Central Bank of the Argentine Bank of the Republic of Colom-
Republic (millions of pesos): bia—Cont.
Gold reported separatelv........ 656 Loans and discounts............ 245,6971274,809]252,587} 174,067
Other gold and foreign exchange. 1,275 Government loans and securmes 131,675|131,933(132,510; 139,269
Government securities....... 1,793 Other assets...... 59,120{ 55,284} 63,233| 55,589
Rediscounts and loans to banks. .|.. 28,466 Note circulation. 404,2071463,182]405,024] 424,371
Otherassets...........covvnn.. .. 206 Deposits. .. cooviuirnnion, .1206,265]168,659]208,642; 169,333
Currency circulation. . .. 9,999 Other liabilities and capital...... 54,819] 51,957 53,238] 47,300
Deposits—Nationalized 20,174||Central Bank of Costa Rica
Other sight obligations 595)| (thousands of colones):
Other liahilities and capital . 1,628 Gold........... 11,511 11 514 11,511 .......
Commonwealth Bank of Aus- Foreign exchange o 9,025 9,353 7.606(........
tralia (thousands of pounds): Net claim on Int'l. Fund 3. ... 7,029 7,038 7.038........
Gold and foreign exchange. . ... |....... 567,116[565,065] 436,220 Loans and discounts........... 08,647/102,584! 92,759(........
Checks and bills of other banks,.|....... 5,209 5,302 3,193 Securities 13,600| 14,555] 17,056{........
Securities (incl. Government and Other assets...... e ..} 15,939| 15,428| 17,430f........
Treasury bills).. .......... |....... 387,278(365,008| 355,367 Note circulation. . ... .[102,004(107,534] 99,520{........
Other assets. .| 69,279] 66,630 31,403 Demand deposits. ......... 43,802 43,504) 42,752|........
Note circulation 272,020(242,770| 221,313 Other liabilities and capital...... 9,855; 9,431| 11.,128]........
Deposits of Trading Bank: National Bank of Cuba
Special .|485,920(490,420; 371,170|l (thousands of pesos):
Other .} 42,669| 36,449 38,064 Gold..........v. o 270,561(270,561|.......
Other liahilities and capxtal ............ 228,273(232,366| 195,635 Foreign exchange (net) . .. ......|....... 59,097] 61,349]........
Austrian National Bank (millions Foreign exchange (Stabilization
of schillings): Fund).............. 36,149 ........
Gold....... ... ... ... 51 50 50 5¢ Silver..... .. ..o, 64,902, .......
Foreign exchange. . 198 449 405 155 Net claim on Int'l. Fund 3. 12,507, .......
Loans and discounts. ... .. 3,660 3.786| 3,156 1,634 Loans and discounts............ 2,807 . .......
Claim against Government 4,769 5,324 5,280 6,639 Credits to Government. . . 16,144]........
Other assets.............. 39 37 40 33 Other assets. .... 21,9490 . .......
Note circulation. . 6,007 6,349 6,174 5,599 Note circulation. 332,400{........
Deposits—RBanks ...... . 383 429 299 220 Deposits.. ........c..... 140,088)........
Other.......... . 783 088| 1,048 1,563 Other liabilities and capital.. R 13,8821........
Blocked............. 1,454| 1,882 1,410 1.130||National Bank of Czechoslovakia
National Bank of Belgium National Bank of Denmark
(mllllons of francs): (millions of kroner):
Goldt. ... ... ... 29.565| 29,369 29,040 29,745 Gold.........c.ooiiiiiiiin ot 69 69 69
Forelgn claims and balances (net).{ 6,018 6,330 7,150 9,081 Foreign exchange. . ............|....... 454 403 379
Loans and discounts............ 9,680| 10,566 9,133 3,047 Contributions to Int’l. Fund and
Consolidated Government debt 34,910f 34,939 34,939; 34,973 to Int’l. Bank...... 6 6 65
Government securities. . | 7,371 7.635) 7,892 7,656 Loans and discounts. 58 43 30
Other assets. .. .. 4,788 5,218 5,202 5,713 Securities. ............ ..., 133 137 101
Note circulation. ......... 86,868] 87,218| 86,238 86,092 Govt. compensation account. 3,901 3,999 4,751
Deposnts—Demand ........ 1,951 2,305 2,318 1,848 Other assets.................. 413 377 32
ECA .. .......... 13 15 42 399 Note circulation 1,709 1.589 1,552
Other liabilities and capital. ..., 3,500 4,519 4,758 1,875 Deposits—Government 1,285] 1,245 1,923
Central Bank of Bolivia—Mone ther.............. 1.924] 1.985 2,058
tary dept. (millions of bolivianos): Other liabilities and capital 207 215 185
Gold at home and abroad ...... 1,370 956((Central Bank of the Dominican
Foreign exchange. ........ 562 981 Republic (thousands of dollars)
Loans and discounts .. 1,879 1,176 Gold........ooieiii. .. 4,045 4,045| 4,045 4,030
Government securities. 734 745 Foreign exchange (net) . 15,541 15,308 14,211 11,532
Other ascets . ......... 142 112 Net claim on Int'l. Fund3...". . 1,250| 1,250 1,250 1,250
Note circulation. ....... 3,223 2,514 Paid-in capital—Int'l. Bank.... 40 40 40 40
Deposits . ..., 45 376 Loans and discounts .. 3560 531 505 278
Other labilities and capital... ... 1,007 197 Government securities 6,323 6,323] 6,323 4,377
Central Bank of Ceylon (thousands Other assets............... 832 874 038 2,565
of rupees): Note circulation. . . 22,944| 23,115| 21,659 19,437
Foreign exchange. .. ............ 591,917|565,059{573,491|........ Demand deposits 4,744 4.579] 5,324 4,381
Paid-in capital—Int’l. Bank. 1,429 1,42 , 429 Other liabilities and capital. . ... 694 678 330 255
Government securities....... 1,997 4,493 3,993|........ Central Bank of Ecuador
Other assets. . ........ ) o2,423 5 (thousands of sucres):
Currency in circulation... 366,2043 . Gold...........covenin.. .1281,256{253,055] 278,702
Deposits—Government .. 31,523 .463 . Foreign exchange (net). .1232,393(185,619] —87,067
Banks ......... L[171,254(165,189)142 ,999| ... ... .. Net claim on Int'l. Fund3.. ... .1 18,756| 16,881 16,881
Other liabilities and capital .. ... 28.785( 28,770] 26,844;....... Credits—Government. ....... . 1183,881(200,054| 269,416
Central Bank of Chile (millions Other .1113,9291131,824| 137,111
of pesos): Other assets 167.930|182,640| 116,424
Gold.. ...... .. ........ 1,245 1,23% 1,20¢ Note circulation 509,451/497 ,832| 376,348
Fore\gn exchange (net) 280 295 151 Demand deposits—Private banks 170,661|155.955] 112,918
Net claim on Int'l. Fund3.... . 1|, .. 1 1 1 Other.......|.. 95.504(109 .359; 105,718
Discounts for member banks. . 2,012 2,126 1,678 Other liabilities and capital ... 222,540{206,926| 136,483
Loans to Government........ 680 685 686|[National Bank of Egypt (thou-
Other loans and discounts 3,483] 3,138 2.,489|] sands of pounds):
Other assets. ....... 2,275 1,812 1,600 sold. .. ... ... .. 6,376 6,376
Note circulation . 7,047, 6,258 5,554 Foreign exchange . . .. 11,287 14,494
Deposits—Bank 1,096 1,212 1,416 Loans and discounts ......... . 1. ... .. 30,352 16,392
Other . 441 300 246 British, Egyptian, and other
Other liabilities and capital. .. 1,392 1,428 595 Government securities .1318,832| 315,380
Bank of the Repuhlic of Colombia’ Other assets............... 55,197] 50,696
(thousands of pesos): Note circulation. .. ....... .. 176,849 165,335
Gold and foreign exchange ..... 203,056/196,029(192 ,831| 246,341 Deposits—Government. . ..{115,533| 117,659
Net claim on Int'l. Fund 3. .. 24,369 24,370 24,369] 24,347 Other ......... .1119,237| 111,639
Paid-in capital-—Int’l. Bank 1,374 1,373] 1,374 1,370 Other liabilities and capital 8,706

10,425

10n Aug. 17, 1950, gold reserve revalued from .0202765 to .0177734 grams of fine gold per franc.
2 It is understood that, beginning June 1950, gold reserves have been revalued at a rate of 60 bolivianos per dollar.
3 This figure represents the amount of the bank’s subscription to the Fund less the bank’s local currency liability to the Fund. Until such time

as the Fund engages in operations in this currency, the “net claim” will equal the country’s gold contribution,
4 For last available report (March 1950), see BULLETIN for September 1950, p. 1262,

NoTe.—For details relating to individual items in certain tank statements, see BULLETIN for January 1951, p. 112; and January 1950, p. 118,
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CENTRAL BANKS—Continued

Central Bank 1951 1950 Central Bank 1951 1950
(Figures as of last report (Figures as of last report
date of month) Jan. | Dec. | Nov Jan. date of month) Jan. | Dec. | Nov Jan.
Central Reserve Bank of El Salva- Bank of Italy (billions of lire):
dor (thousands of colones): Gold............o.

Gold........cooiiiiiiii 57,5641 57,618| 46,899 Foreign exchange. .. ..

Foreign exchange (net) . ... 39,385] 37,562 57,918 Advances to Treasury. ..

Net claim on Int’l Fund! .. 1,565] 1,565 1,565 Loans and discounts. . . .

Loans and discounts. . ......... 11,963 8,140 36 Government securities. . .

Government debt and securities. .} 4,947 4,981 5,002 5,198 Other assets..........

Otherassets.................. 1,565 1,092 1,184 1,608 Bank of Italy notes ..

Note circulation. . 82,586 72,915) 64,366| 71,130 Allied military notes.........

Deposits......... 4C,529| 37,209| 40,199 36,137 Deposits—Government . .. ...

Otbher liabilities and capital 6,490 6,427] 6,507 5,958 Demand
State Bank of Ethiopia? Other.....

Bank of Finland (millions of mark- Other liabilities and capltal
kaa): Bank of Japan (millions of yen):

Gold......covviiiiinn, e 2,676 2,674 2,230 269 Cash and bullion.............

Foreign assets (net) . —682) —922|—-2,342| —3,218 Advances to Government .

Clearings (net)........... —647| —1,662{—2,127 —446 Loans and discounts .......

Loans and discounts. . .... 36,453| 40,535] 44,074| 37,360 Government securities........

Securities. ............. . 984 9921 1,034 1,068 Other assets..... R

Other assets.............. 4,420] 4,632f 2,744 2,601 Note circulation. ............

Note circulation. 31,820{ 34,383| 33,916/ 27,790 Deposites—Government.

Deposits. .. ......... 672 1,503 868 2,016 ther......

Other liabilities and caplta] ..... 10,711| 10,361f 10,829 7,827 Other liabilities. .. ..

Bank of German States The Java Bank (millions of guilders)
(millions of Germanmarks): [ | | | I Geldt ... ...

Foreign exchange. . ............ 1,116] 1,186 738 Foreign exchange (net)........

Loans and discounts. . .. 4,914 4,630 3,787 Loans and discounts. .

Loans to Government. . 9,588 9,370 8,081 Advances to Government. ... ..

Other assets........... 1,515 1,392 1,495 Other assets..................

Note circulation....... 8,232 8,099 7,526 Note circulation. .. e

Deposits—Government. ........[....... 2,523 2,741 1,143 Deposits...................

Banks......ooovvun]orennn 1,841| 1,501 1,013 Other liabilities and capital.. . .
Other.......... 815 670 540||Bank of Mexico (millions of pesos)-

Other liabilities and capital.....}....... 3,721f 3,567 3,877 Monetary reserve 5.... ....... 1,000 785

Bank of Greece (billions of drach- “Authorized” holdings of secu-
mae): rities, etc......... ... ... 2,937 2,587

Gold and foreign exchange (net) 345 244 Bills and discounts. 155 176

Loans and discounts.......... 248 107 Other assets....... 382 243

Advances—Government. .. .. 5,436 4,353 Note circulation. . . 2,552 2,197

her....... 2,780 2,114 Demand liabilities 1,446 941

Other agsets...... 966 826 Other liabilities and capital. . .. 475 651

Note circulation........ . 1,805 1,672{|Netherlands Bank (millions of

Deposits—Government......... 866 598 guxlders)

Reconstruction and Gold®.,,.............couun. 1,175 873 873 871
relief accts........ |....... 3,205 2,103 Silver (mcludmg subsidiary coin) . 18 18 19 12
Other.............. ...l .o 1,185 8C9 Foreign assets (net)............ 621} 1,023] 1,079 781

Other liabilities and capital . . [.......|....... 2,714 2,462 Loans and discounts. . ......... 71 95 63 194

Bank of Guatemala (thousands of Govt. debt and securities. . ..... 3,000{ 2,850 2,850 3,100
quetzales): Other assets................... 645 782 960 743

Gold. ............ ... 27,229| 27,229 27,229 27,229 Note circulation—OId.......,.. 55 56 57 69

Foreign exchange. ......... 11,472( 9,834| 6,903 9,758 New......... 2,841 2,91t 2,796 3,009

Gold contribution to Int’l. Fuud 1,250 1,250| 1,250 1,250 Deposits— Government. . 132 15 316 620

Rediscounts and advances. . 4,439 5,643; 5,628 s, 5ot Blocked........ ... oo o e r3

Other assets............ 18,805{ 17,885 18,690 1.273) 1,318 1,317 624

Circulation—Notes 37,355| 35,4921 35,580C Other 822 764 745 7897

Coin........ 3,259 3,206 3,171 Other liab lities and capital. . ... 408 434 613 478

Deposits—Government 1,341 1,407 3,141)|Reserve Bank of New Zealand

Banks............. 10,805| 9,375| 11,192|[ (thousands of pounds):

Other liabilities and capital. . ... 10,656 10,001| 9,414 9,34 Gold...............ccoiin b, 4,697 4,666 3,894
National Bank of Hungary? Foreign exchange reserve...... |....... 48,296 49,985| 40,960
Reserve Bank of India (millions of Advances to State or State un-

rupees): dertakings................ 57,736 58,596 59,716

Issue department: Investments...... . 30,074| 25,9741 48,658
Gold at home and abroad. .. 400 400 400 Other assets. . 8,308 8,309 6,190
Sterling securities. . ... 6,382] 5,982 6,303 Note c1rculatlon 62,216| 57,473] 55,261
Indian Govt. securities. . 4,366 4,366 4,152 Demand deposits 81,234| 83,661 98,121
Rupeecoin............. 580 601 535 Other liabilities and capital. . . 6,562 6,397 6,035
Note circulation........... 11,633 11,138] 11,261}{Bank of Norway (millions of kroner)

Banking department: Gold.............covvienn.. 243 248
Notes of issue department. . .. 104 211 130, Foreign assets (net)..... 162 r216
Balances abroad............ 1,963 2,194 2,023 Clearing accounts (net).. —57 ~131
Bills discounted. .. ...... 23 13 45 Loans and discounts. . .. 35 77
Loans to Government. . .. 39 12 36 Securities. ... ... .0 il 47 47
Other assets 1,100 940 1,000 Occupation account (net)...... 7,112 7,114
Deposits. . .....ovviiin.. . 2,955 3,115 2,966 Other assets................ 9 87
Other liabilities and capital 274 25 268 Note circulation 2,262 2,202

Central Bank of Ireland (thousands Deposits—Government. . 2,087 2,369
of pounds): Banks. . 933 1,395

Gold................. ... 2,646] 2,646| 2.646 2,646 Blocked. 518 574

Sterling funds. 54,778 54,293) 50,067 46,995 ECA...........ovv . 1,150 398

Note circulation 57,424 56,939 52,713| 49,641 Other liabilities and capital. . . 682 7720

r Revised.

1 This figure represents the amount of the bank’s subscription to the Fund less the bank’s local currency liability to the Fund.

time as the Fund engages in operations in this currency, the “net claim’’ will equal the country’s gold contribution.

2 For last available report (July 1950), see BULLETIN for December 1950,

p. 1699,

3 For last available report (February 1950), see BULLETIN for September 1950, p. 1263.

4 Gold revalued on Jan. 18, 1950, from .334987 to .233861 grams of fine gold per guilder.
§ Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities.
8 Gold revalued on Sept. 19, 1949, from .334987 to .233861 grams of fine gold per guilder.

NoTe.—For details relating to individual items in certain bank statements, see BULLETIN for January 1951, p. 113,
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CENTRAL BANKS—Continued

Central Bank 1951 1950 Central Bank 1951 1950
(Figures as of last report (Figures as of last report
date of month) Jan. | Dec Nov. Jan. date of month) Jan. | Dec. | Nov Jan.
State Bank of Pakistan (millions of Bank of Spain—Cont.
rupees): Otherassets.............. ....|....... 23,600] 26,305 4,109
Issue department: Note circulation. ..............|....... 31,661| 30,209 27,137
old at home and abroad...|.......|....... 44 44| Deposxts——Government 959 42 62
Sterling securities .........[.......]. .. ... 652 664 Other............ 3,873 3,413 2,725
Pakistan Govt. securities....|.......|....... 649 265 Other habﬂmes and capital 20,360| 25,519 550
Govt. of India securities....|.......[....... 141 332||Bank of Sweden (millions of kronor):
India currency.............|....... .. ... 300 432 Gold. ...... ittt 206 198 199 154
Rupeecoin.........covuveufeee vl 49 53 Foreign assets (net)............ 659 799 865 964
Notes in circulation........[.......|....... 1,786 1,746 Swedish Govt. securities and ad-

Banking department: vances to National Debt Office 4| 3,425 3,443 3,046 2,014
Notes of issue department...[.......[....... 50 44 Other domestic bills and advances 189 209 211 140
Balances abroad...........| .ol 381 409 Other assets.........oonveuen.. 408 408 393 335
Bills discounted............|[....... ... ... 102 105 Note circulation........e0.... 3,336)] 3,513 3,285 3,111
Loans to Government. ..., .[.......[..... .. ..., 2 Demand deposxts——Government 568 511 404 479
Otherassets..........cooufovennn]onnnn 369 317 Other. ...... 388 356 326 264
Deposits. . ...oovevennvunoneeeiiiin 813 798 Other liabilities and capital. .. .. 595 678 698 652
Other liabilities and capital . .|.......|....... 88 80(|Swiss National Bank (millions of

Bank of Paraguay—Monetary dept. francs):
(thousands of guaranies): Gold............ . 5,993] 5,976] 6,061 6,255
old. .. Foreign exchange. .. 280 256 282 269

Foreign exchange (net).........|. Loans and discounts. ........... 157 286 145 94

Net claim on Int’l. Fund ! Otherassets................... 75 124 88 63

Paid-in capital—Int'l. Bank.....}. ......{....... —24 -170 Note circulation. ...... 4,387 4,664] 4,396 4,265

Loans and discounts. ... .. ... ..f.......0....... 131,565| 106,832 Other sight liabilities 1,920 1,773) 1,978 2,017

Government loans and securities. |.......|....... ,425( 12,399 Other liabilities and capital. . . .. 198 205 202 399

Otherassets. .. ..............f veev i, 38,093 2,814|/Central Bank of the Republic of

Note and coin i88ue. . ......ooo oo foiiiis 134,383] 89,163|] Turkey (millions of pounds):

Demand deposits. . ............|.......]....... 46,026) 29,597 Gold........cooviiiiinnnnd]. 419 419 432

Other labhilities and capital.....|.......|. 15,449 3,375 Foreign exchange and foreign

Central Reserve Bank of Peru clearings. . .................. ... ... 181 215 148
(millions of soles): Loans and discounts............|....... 1,140{ 1,186 835

Gold and foreign exchange 2. . ... 403 346 287 Securities. .........0i.u.. PP P 24 27 46

Net claim on Int’l. Fund .. ... . ...... 20 20 20| Otherassets................... 84 88 79

Contribution to Int’l. Bank.....|....... 2 2 2 Note circulation ............... 962 959 914

Loans and discounts to banks. . .|....... 237 245 183 Deposits—Gold............ 153 153 153

Loans to Government 657 657 709 Other.......... 590 700 308

Other assets. ...... . 191 232 239 Other liabilities and capital 143 124 163

Note circulation 1,034 983 878||Bank of the Republic of Uruguay

Deposits. . 240 220 182(} (thousands of pesos):

Other labilities and capital. . ... 238 299 380 o 329,186] 278,369

Central Bank of the Philippines Silver 11,143 11,726
(thousands of pesos): Paid-in capital—Int'l. Bank.....|.......[....... 320 307

Gold. ...... ... ... i, 7,44 6,810 6,161 2,935 Advances to State and govern-

Foreign exchange. ............. 541,485{563,172|574,343 439,498 ment bodies.......... ... ..} 144,559 122,867

Net claim on Int’l. Fund!, . ... 29,504| 29,502 29,502 7,502 Other loans and discounts.......[.......J....... 269,379| 255,649

Loans. .............oiiiiin. 56,791| 48,537] 41,647| 83,375 Otherassets............... 334,989] 241,084

Domestic securities. ............ 160,821(157,580(155,240] 96,775 Note circulation 325,785 289,742

Otherassets..........c..00vun. 175,423{163,627| 138.554 Deposits—Government 78,626 84,130

Note circulation. .... 643,858(602,402} 540,850 Other 294,759 279,994

Demand deposits . 208,040(245,149( 128.572 Other liabilities and capital .. ...[.......{....... 390,406| 256,136

Other liabilities and capital. .. .. 134,667]129,125(122,969| 99,217|i{Central Bank of Venezuela (mil-

Bank of Portugal (millions of lions of bolivares):
escudos): ) s AP DA 1,041 1,041 1,041

Gold. ...... ieiiiiiiiiiie., 3,428 3,190 Foreign exchange (net).........|....... —45 —62 108

Foreign exchange (net). ... 9,912| 9,230 Otherassets..............cocu]oeunnn. 99 81 63

Loans and discounts....... 583 460 Note circulation—Central Bank.|....... 798 696 809

Advances to Govemmem 1,244 1,244 National banks, .[.......0.......|....... 1

Other assets 608 442 Deposits. . .........ooiiiuaas 265 231 218

Note circulation. . 8,214 8,072 Other liabilities and capital. .. .. 32 133 183

Demand deposns——Government 485 392(|Bank for International Settle-

TCA..... 481 113/ ments (thousands of Swiss gold
Other....... 4,099 3,644|| francs):
Other liabilities and capital..... 2,495 2,345 Goldinbars................... 429,9241509,709(487 ,166] 209,544
South African Reserve Bank Cash on hand and with banks...| 43,329| 61,667 34,213] 25,659
(thousands of pounds): Sight funds at interest.......... 3,376] 3,289 3,161 1,682
Id 2 .. e 69,745| 66,2311 46,690 Rediscountable bills and accept-

Foreignbills ..................}....... 94,168| 79,215] 56,976 ances (at cost) ... ....... ..., 155,7781116,459|137,619| 82,607

Other billsand loans. ..........{....... L 26! 6,760 10,171 Time funds at interest.......... 29,602 45,258| 36,446| 18,325

Otherassets..........ov0vvu.n. 45,013 Sundry bills and investments. .. .|283,797|264,273|289,655| 273,412

Note circulation. ... 64,997 Funds invested in Germany..... 297,201{297,201(297,201} 297,201

Deposits. .........ovvuvieian.. . 71,822 Otherassets..............ouun. 1,497 1,576 1,534 1,503

Other liabilities and capital.....|....... 14, 1420 14,566| 22,031 Demand deposits (gold)........ 268,503{347,765(380,527; 93,292

Bank of Spain (millions of pesetas): Short-term deposits:

Gold.......... FR Y P 669 668 877 Central banks—Own account, . |451,199(426,282(397,974| 326,323

Sllver ............................... 412 412 497 Other........ 32,590{ 33,913| 17,433 4,229

Government loans and securities.|....... 15,376 15,813} 15,814 Long-term deposits: Special. . ... 228,909)228,9091228,909| 228,909

Other loans and discounts ......}....... 16,796| 15,984 9,176 Other liabilities and capital. .. .. 263,301{262,564{262,150{ 257,179

1 This figure represents the amount of the bank’s subscription to the Fund less the bank’s local currency liability to the Fund. Until such time
as the Fund engages in operations in this currency, the “net claim” will equal the country’s gold contribution.

2 In November 1949, part of the gold and foreign exchange holdings of the bank were revalued.

3 On Dec. 31, 1949, gold revalued from 172 to 248 shillings per fine ounce

4 Includes small amount of non-Government bonds.

Note.—For details relating to individual items in certain bank statements, see BULLETIN for January 1950, p. 120.
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MONEY RATES IN FOREIGN COUNTRIES
DISCOUNT RATES OF CENTRAL BANKS

[Per cent per annum)

Central bank of—
Date Central 1}:‘36 Date Central }J{ate Date
effective United Ger- | Bel- [Neth-) g oo Switz- bank of— 31 effective bank of— gi‘ effective
King- |[France Tl er- dW “ L er-
dom manyl gium| 1ands| 97 | land

In effect Dec, 31, Albania....... 5141 Mar. 21, 1940 || Ireland...... 234 | Nov. 23, 1943

1939......... 2 2 4 2 3 3 134 | Argentina..... 314 Mar. 1, 1936 || Italy........ 14 Apr. 6, 1950
Jan, 25,1940, .}......0...... ..., /20 PRV DU IR Austria....... 3% Aug. 3,1945 || Japan....... 5.11 July 5, 1948
Apr. 9. ... ..o el 34 e Belgium...... 334| Sept. 11, 1950 || Java........ 3 Jan. 14, 1937
llt/I/Iay £y PR DPRITDS DRI DDA Y PR 3 ...... Bolivia....... 5 Feb. 4, 1948 [| Latvia...... 5 Feb. 17, 1940

ar. ..
May
June
Jan. QOct. 17, 1950 || Lithuania...| 6 July 13, 1939
Jan. June 13, 1935 || Mexico......| 435 | June 4, 1942
Feb. July 18, 1933 |i Netherlands..| 3 Sept. 26, 1950
Nov. Feb. 1, 1950 j| New Zealand.| 115 | July 26, 1941
Dec. Norway..... 2% | Jan. 9, 1946
Jan.
Aug,
Oct. Nov. 2, 1950 || Peru........ 6 Nov. 13, 1947
June May 13, 1948 || Portugal....| 214 | Jan. 12, 1944
Sept. Mar. 22, 1950 || South Africa.| 315 | Oct. 13, 1949
Oct. Oct. 1, 1935 (| Spain....... 4 Mar. 18, 1949
May Nov. 3, 1950 || Sweden...... 3 Dec. 1, 1950
July
Oct.
June
Sept. 11 June 8, 1950 || Switzerland..| 134 | Nov. 26, 1936
Sept. Oct. 27, 1950 || Turkey...... 4 July 1, 1938
Oct. July 12, 1948 || United King-
Dec. 1 Nov. 28, 1935 dom...... 2 Oct. 26, 1939
In effect Jan. 3t, U.S.S.R....|] 4 July 1, 1936

1951

1 The lower rate applies to the Bank Deutscher Laender, and the higher
rate applies to the Land Central banks.
NoTE.—Changes since Jan. 31: None.

OPEN-MARKET RATES

[Per cent per annum]

Canada United Kingdom France Netherlands Sweden Svg;zjr'
Month
Treasury Bankers’ Treasury | Day-to- | Bankers' | Day-to- | Treasury | Day-to- Loans Private
ills acceptances bills day allowance day bills day up to discount
3 months 3 months 3 months money |on deposits| money 3 months money 3 months rate
1942—Dec, .52 1.03 1.01 1.00 14 1,42 foiiiiiie i, 3~514 1.25
1943—Dec 42 1.03 1.01 1.00 14 1.65  |oeeiiiieiieiiinien.. 3-514 1.25
1944—Dec 37 1.03 1.00 1.02 13 1.53 ..ot 3-514 1.25
1945—Dec 36 53 .50 63 14 1.33 e 2%4-5 1.25
1946—Dec 40 .53 .50 63 A 1.19 1.21 .78 214-414 1.25
1947—Dec. 41 .53 .51 63 L] 2.04 1.13 .53 214-415 1.38
1948—Dec. 41 .56 .52 63 1z 2.00 1.25 .96 214-414 1.63
1949—Dec. 51 69 .52 63 15 ?2.55 1.32 1.03 215-414 1.50
1950—Jan. 51 .69 .52 63 1g 2.18 1.31 1.22 214-414 1.50
Feb. 51 .69 .52 63 1s 2.40 1.54 1.50 214-414 1.50
Mar. 51 .69 .52 63 14 2.70 1.45 1.13 215-414 1.50
Apr. 51 .69 .51 63 15 2.64 1.44 1.25 214-414 1.50
May 51 .69 .51 63 15 2.68 1.45 1.03 214-414 1.50
June 51 .69 .51 63 15 2.52 1.44 .81 234-414 1.50
July 51 .69 .51 63 14 2.59 1.57 1.10 2145414 1.50
Aug. 55 .69 .51 63 14 2.35 1.44 .95 214-414 1.50
Sept. 62 .69 .52 63 14 2.22 1.33 .91 214-414 1.50
[ 62 .69 .51 63 14 2.28 1.27 .88 215414 1.50
Nov. 62 .69 51 63 14 2.19 1.20 .88 214-414 1.50
Dec 63 .69 51 63 14 2.41 1.40 1.09 3- 1.50

» Preliminary.

NoTe.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Moneiary 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- | Treasury Loans to | Other liabilities
millions of pounds reserves short counted } deposit | Securities| customers| assets and
sterling) notice receipts ? Total Demand Time capital
1943—December. . ... .. 422 151 133 1,307 1,154 761 349 4,032 2,712 1,319 245
1944—December....... 500 199 147 1,667 1,165 772 347 4,545 3,045 1,500 250
1945—December....... 536 252 369 1,523 1,234 827 374 4,850 3,262 1,588 265
1946—December....... 499 432 610 1,560 1,427 994 505 5,685 3,823 1,862 342
1947—December. . . 502 480 793 1,288 1,483 1,219 567 5,935 3,962 1,972 396
1948—December 502 485 741 1,397 1,478 1,396 621 6,200 4,159 2,041 420
1949—December. ...... 532 571 1,109 793 1,512 1,534 579 6,202 4,161 2,041 427
1950—January........ 502 571 1,229 627 1,513 1,526 542 6,085 4,058 2,027 423
February....... 476 539 1,169 471 1,503 1,574 541 5,841 3,844 1,997 432
March.......... 485 534 1,106 444 1,503 1,602 553 5,783 3,812 1,971 443
April, ... L 493 530 1,177 402 1,502 1,630 552 5,843 3,876 1,968 444
May........... 482 538 1,197 364 1,503 1,648 554 5,847 3,870 1,976 439
June..... ... ... 482 544 1,338 297 1,498 1,665 611 6,000 3,965 2,035 434
July........ 501 557 1,400 321 1,496 1,591 529 5,956 3,935 2,021 440
August. . ....... 504 544 1,336 368 1,499 1,610 554 5,968 3,941 2,027 447
September. .. ... 492 543 1,358 435 1,501 1,610 557 6,028 3,969 2,059 468
Cctober......... 509 557 1,414 496 1,505 1,608 616 6,204 4,105 2,099 501
November. .. ... 502 548 1,445 478 1,514 1.625 660 6,251 4,109 2,142 522
December ...... 540 592 1,408 456 1,528 1,660 735 6,368 4,262 2,106 550
Assets Liabilities
Canada
Security Deposits payable in Canada
(10 chartered banks. Entirely in Canada loans excluding interbank deposits
End of month figures abroad Note Other
in millions of and net | Securities] Other circula- liabilities
Canadian dollars) Other | due from assets tion and
Cash Security |[loansand| foreign Total Demand Time capital
reserves loans |discounts| banks
1943—December....... 471 48 1,156 250 2,940 744 42 4,395 2,447 1,948 1,172
1944—December. 550 92 1,211 214 3,611 782 34 5,137 2,714 2,423 1,289
1945—December. . . 694 251 1,274 227 4,038 869 26 5,941 3,076 2,865 1,386
1946—December. ... ... 753 136 1,507 132 4,232 1,039 21 6,252 2,783 3,469 1,525
1947—December....... 731 105 1,999 106 3,874 1,159 18 6,412 2,671 3,740 1,544
1948—December....... 749 101 2,148 144 4,208 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—January........ 745 100 2,263 158 4,365 1,033 1 7,197 2,703 4,494 1,467
February....... 749 84 2,299 149 4,391 1,046 ® 7,277 2,741 4,537 1,439
March.......... 731 83 2,344 146 4,453 1,081 *) 7,400 2,828 4,573 1,438
April........... 730 103 2,349 175 4,398 1,015 ® 7,301 2,741 4,561 1,468
Ay, 759 105 2,352 198 4,408 1,091 [G) 7,417 2,860 4,557 1,495
June........... 712 145 2,408 227 4,276 1,182 (3 7,447 2,909 4,538 1,503
July.....o..... 767 94 2,385 222 4,240 1,089 ® 7,288 2,759 4,529 1,508
August......... 802 99 2,393 218 4,478 1,113 ] 7,573 3,030 4,543 1,529
September. ..... 748 101 2,473 225 4,437 1,178 O] 7,597 3,015 4,582 1,565
October......... 847 115 2,565 189 4,349 1,258 (3) 7,740 3,180 4,559 1,583
November. ... .. 797 164 2,737 177 4,280 1,203 (%) 7,819 3,276 4,543 1,630
December....... 824 134 2,776 171 4,286 1,304 ) 7,828 3,270 4,558 1,667
Assets Liabilities
France
(4 large banks. End Deposits Other
of month figures in Cash Due from | Bills dis- Other Own liabilities
millions of francs) reserves banks counted Loans assets accept- and
Total Demand Time ances capital
1943—December. .. ... 8,541 4,086 90,908 14,245 1,216 112,843 111,302 1,541 428 5,725
1944—December-. . .. .. 10,365 4,948 99,782 18,651 1,521 128,734 126,555 2,179 557 5,977
1945—December. ..... 14,733 14,128 155,472 36,621 4,783 215,615 213,592 2,023 2,904 7,218
1946—December. . .... 18,007 18,940 195,223 65,170 17,445 291,945 290,055 1,890 15,694 7,145
1947—December. . 22,590 19,378 219,386 86,875 27,409 341,547 338,090 3,457 25,175 8,916
1948—December. . .... 45,397 35,633 354,245 126,246 34,030 552,221 545,538 6,683 30,638 12,691
1949—December. . .... 40,937 42,311 426,690 129,501 29,843 627,266 619,204 8,062 26,355 15,662
1950—January........ 39,317 43,107 423,329 138,276 33,866 630,113 622,110 8,003 27,958 19,824
February....... 36,419 45,579 424,838 137,143 36,056 632,035 623,031 9,005 29,747 18,252
March......... 38,741 42,539 415,585 134,771 39,298 619,146 609,776 9,371 30,629 21,158
April........... 44,808 43,843 452,864 126,752 40,506 652,570 639,878 12,692 31,449 24,752
May........... 43,584 44,346 433,079 134,195 44,993 640,351 626,925 13,427 32,992 26,853
June........... 41,283 43,618 442,411 133,848 48,126 648,191 633,952 14,240 32,030 29,065
July.......o. .. 47,231 43,599 433,118 141,239 46,610 647,507 636,010 11,497 31,492 32,798
August......... 41,572 51,670 440,122 135,192 46,982 650,559 638,875 11,684 29,971 35,008
September...... 42,893 48,797 484,136 131,192 48,609 687,444 674,592 12,853 30,682 37,502
October........| 39,519 50,793 484,658 136,334 49,077 689,545 674,169 15,376 29,208 41,628
November...... 38,030 52,709 460,639 146,408 49,479 676,636 660,106 16,530 27,555 43,073

1 From September 1939 through November 1946, this table represents aggregates of figures reported by individual banks for days, varying from
bank to bank, toward the end of the month. After November 1946, figures for all banks are compiled on the third Wednesday of each month,
except in June and December, when the statements give end-of-month data.

2 Represent six-month loans to the Treasury at 114 per cent through Oct. 20, 1945, and at 5§ per cent thereafter.

3 Less than $500,000.

Note.—For back figures and figures on German commercial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-655, and
for description of statistics see pp. 566~571 in same publication,
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FOREIGN EXCHANGE RATES

{Averages of certified noon buying rates in New York for cable transfers.

In cents per unit of foreign currency]

Argentina ! Belgilum Brazil Canada
(peso) A (franc) {cruzeiro) (dollar)
us-
Year or month tralia Ceylon
( d “Bank (rupee)
. Prefer- pound) ang . .
Basic ential Free notes' Official Free Official Free
account
321.34 2,2829 eees.t 95,108 93.288
321.00 2. 100.000 91.999
321.22 2. 100.000 91.691
293.80 2. 97.491 92.881
223.15 1. $90.909 91.474
223.16 | 1.9966 |....... . 5.4406 90.909 { 90.254
223.16 1.9912 |......... 5.4406 90.909 90.205
223.16 1.9921 . 5.4406 90.909 90.110
223.16 1.9866 [......... 5.4406 90.909 90.456
.. 223.16 1.9835 |......... 5.4406 90.909 90.766
August....... 223.16 1.9837 |......... 5.4406 90.909 90.844
September....... 223.16 1.9838 I........ 5.4406 90.909 90.844
October. ........ 223.16 | 1.9876 | 41.9702 5.4406  |......... 94.854
November....... 223.16 1.9876 1.9737 5.4406  |......... 96.044
December....... 223.10 1.9983 1.9720 5.4406 . 94.913
1951—January.,....... 223.09 1.9945 1.9549 5.4406 |......... 95.002 20.850
February........ 223.16 1.9883 1.9774 5.4406  |......... 95.271 20,850
Col Czech D lz;'anc)e G Neth N
olom- zecho- en- ranc, ermany 6 eth- ew
Year or month bia slovakia [ mark (deutsche %:;dieae) I\élex;:o erlands | Zealand lzfl?rwa
(peso) | (koruna) | (krone) mark) p pe (guilder) | (pound) rone,
Official Free
2.0060 20.876 .8409 30.155 20.581 37.813 322.63 20.176
2.0060 20.864 30.164 20.577 37.760 322.29 20.160
2.0060 20.857 .4929 30.169 18.860 37.668 350.48 20,159
2.0060 19,117 .4671 27.706 12.620 34.528 365.07 18.481
2.0060 14.494 {......... 20.870 11.570 26.252 277,28 14.015
2.0060 14,494 |...... 20.870 11.571 26.267 277.29 14,015
2.0060 14,494 |....... 20.870 11.564 26.262 277.29 14,015
2.0060 14.494 |......... 20.870 11.564 26.264 277.29 4.015
2.0060 14.494 |........ 20.870 11.563 26.265 277.2 14.015
2.0060 14,494 |....... . 20.871 11.571 26.252 277.29 14.015
2.0060 14.494 }.... . . 20.870 11.573 26.236 277.29 14.015
2.0060 14.494 |......... . 20.870 11.572 26.237 277.29 14.015
.. 2.0060 14,494 |......... . 20.870 11.571 26.235 277.29 14.015
November..... [ 2.0060 14,494 {......... . 20.870 11.571 26.232 277.29 14.015
December.......}J......... 2.0060 | 14.494 {......... .2856 | 23.838 | 20.870 11.572 | 26.240 | 277.22 14.015
1951—January....coooofevevees| 2.0060 14.494 §......... .2856 23.838 20.870 11.567 26.239 277.21 14.015
February........}l... RPN 2.0060 14.494 |......... .2856 23.838 20.870 11.562 26.241 277.29 14.015
Philip- Straits United
pine Portu- | South Spain | Settle- Swe- Switz- King- Uruguay
Year or month Republic| ,_83l Africa | (02) | ‘ments den erland dom (peso)
(peso) (escudo) | (pound) (dollar) (krona) (franc) (pound)
4.0501 400.50 9.132 [..... 25.859 23.363 403.28 65.830 56280 |.........
4.0273 400.74 9.132 |......... 27.824 23.363 402.86 65.830 56.239 |.........
4.0183 400.75 9.132 |........ 27.824 23.363 403.13 65.830 56.182 |.........
3.8800 366.62 ean 42,973 25.480 23.314 368.72 65.830 56.180 42,553
3.4704 278.38 e 32.788 19.332 23.136 280.07 65,833 56.180 42,553
3.4587 278.38 32.722 19.333 23.269 280.07 65.833 56.180 42.553
3.4595 278.38 32.734 19,333 23.286 280.07 65.833 56.180 42.553
3.4577 278.38 32.761 19,333 23.291 280.07 65.833 56.180 42.553
3.4788 278.38 32.807 19.333 23.138 280.07 65.833 56.180 42.553
3.4539 278.38 32.818 19.333 23.047 280.07 65.833 56.180 42,553
3.4498 278.38 32.825 19.332 23.012 280.07 65.833 56.180 42.553
3.4842 278.38 32.825 19.331 22,959 280.07 65.833 56.180 42,553
3.4898 278.38 32.838 19,332 22.942 280.07 65.833 56,180 42,553
. 3.4791 278.38 32.850 19.332 22.946 280.07 65.833 56.180 42.553
December.......| 49.625 3.4838 278.38 32.850 19,327 23.201 279.99 65,833 56.180 42.553
1951—January.........| 49.625 3.4764 278.38 veieees| 32.850 19.327 23.304 279.97 65.833 56.180 42.553
February........ 49.625 3.4679 278.38 |..aivnnn. 32.850 19.327 23.265 280.07 65.833 56.180 42,553

1 [n addition to the rates shown, three other rates were certified from Jan. 1 through Aug. 28, 1950. The 1950 averages for these rates are
as follows (in cents per peso): Preferential ““A’"—20.695, Preferential ‘“B”"—17.456, and *‘Special”’—13.896.
¢ Based on quotations beginning Sept. 1, 1950.
8 Based on quotations beginning July 13, 1950.
4 Based on quotations beginning Oct. 11, 1950,
§ Based on quotations through Sept. 30, 1950; official rate abolished after that date.

¢ Excludes Pakistan, beginning

April 1948.

7 Based on quotations beginning June 22, 1950,
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 October 1950, p. 1419; January 1950,
p. 123; October 1949, p. 1291; January 1949, p. 101; July 1947, p. 933; and February 1944, p. 209.

Marcu 1951

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

355



PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

{Index numbersg]

Nether-
g?ai:ig Canada | Mexico Klijttllgitti%‘in France Italy ('1’;‘&"236 lands Sweden Svlvii‘;z:r-
Year or month (1926 = (1926 = (1939 = (1930 = (1938 = (1938 = average (July 1938-| (1935 = (Aug. 1939
100) 100) 100) 100) 100) 100) =1) Ju:elgg)SQ 100) =100)
100 100 1124 2135
79 1 101 2100
77 75 | 103 104
79 83 103 137 133
87 90 110 153 171
99 96 121 159 195
103 100 146 163 203
104 103 179 166 207
106 104 199 169 205
121 109 229 175 200
152 129 242 192 208
165 153 260 219 217
155 157 285 230 206
162 166 311 262 203
1950—January........ 152 157 288 245 197
: February....... 153 158 291 245 195
March.......... 153 159 304 245 195
April....... ..., 153 160 307 250 194
May........... 156 162 307 255 197
June. ....... ... 157 165 304 257 196
July..........0. 163 167 307 260 199
August......... 166 169 312 264 205
September. ..... 170 174 321 272 209
October........ 169 173 326 r280 213
November. ..... 172 174 332 r289 216
December. . 175 176 335 292 218
1951—January........ 180 |.......... 344 300 226

» Preliminary. 7 Revised.
1 Approximate figure, derived from old index (1913 =100).
2 Approximate figure, derived from old index (July 1914 =100).

Sources.—See BULLETIN for January 1950, p. 124; June 1949, p. 754; June 1948, p. 746; July 1947, p. 934; January 1941, p. 84; April 1937
p. 372; March 1937, p. 276; and October 1935, p. 678.

WHOLESALE PRICES—GROUPS OF COMMODITIES

[Indexes for groups included in total index above]

United States Canada United Kingdom Netherlands
(1926 =100) (1926 =100) (1930 =100} (July 1938-June 1939 =100)
Year or month Raw and (Fully and Indus-
Farm Other Farm partly chiefly Indus- Indus- trial
roducts | Foods | commod- duct manu- manu- Foods trial Foods | trial raw | ¢ 5oy
D ities products | ¢, ctured | factured products products roducts
goods goods p
100 100 100 100 100 100 ..o . R PN R O
69 74 82 74 73 78 97 104 ... e .
65 70 81 64 67 75 97 106 103 112 104
68 71 83 68 75 82 133 138 121 163 126
82 83 89 73 82 89 146 156 140 177 148
106 100 96 85 90 92 158 160 157 175 154
123 107 97 98 99 93 160 164 157 174 159
123 105 99 107 104 94 158 170 159 179 163
128 106 100 115 106 94 158 175 172 193 184
149 131 110 124 110 99 158 184 200 282 261
181 169 135 133 131 117 165 207 214 328 276
188 179 151 150 156 140 181 242 231 342 283
166 161 147 147 161 142 197 249 243 370 297
170 166 153 146 r170 149 221 286 R D
155 155 146 144 160 143 214 261 275 384 305
159 157 146 145 162 143 215 262 282 383 309
159 156 146 147 164 144 215 262 279 385 310
159 155 146 148 165 144 220 266 272 385 311
165 160 148 150 168 144 224 272 276 386 312
166 162 149 152 172 145 223 276 285 388 312
176 171 152 154 175 146 222 L R [
178 175 156 142 175 150 217 P S I e
180 177 159 143 178 156 220 LS 11K O O
October......... 178 173 162 141 174 156 226 311 e
November....... 184 175 164 143 176 158 229 L A S P s
December. ...... 187 179 167 144 178 159 228 L 3 S e [
1951—January......... 194 182 170 |ooeeiei]enenene i, 228 Rz T (O R

r Revised.
Sources—See BULLETIN for July 1947, p. 934; May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159,
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Confinued

RETAIL FOOD PRICES COST OF LIVING
[Index numbers] {Index numbers]
United | G (IJ(rilited Neth Switz- v 4l G l]J(xilited Neth Switz-
nit: an- ng- ether-| er- nite an- ng- ether-| er-
Year or States | ada dom lz'l'ggg)e lands | land Year or States | ada dom F(lgt;ge lands | land
month (1935-39((1935-39| (June ~100) (1938-39| (Aug. month (1935-39((1935-39 | (June =100) (1938-39| (Aug.
=100) =100) |17,1947| — =100) (1939 = =100) =100) {17, 1947} =100) 1939 =
=100) 100) =100) 100)
124 127 161 117 117 200 175 .. ... 141
138 131 166 124 118 199 224 ... 148
136 131 168 126 119 201 285 |........ 151
139 133 170 128 119 203 393 ..., 153
160 140 169 139 124 204 645 192 152
194 160 1101 159 136 1101 1,030 199 158
210 196 108 171 155 108 1,632 206 163
202 203 114 169 161 11t 1,817 219 162
204 211 123 171 167 114 {71,945 240 159
1950-January... 196 199 120 1,921 262 171 |1950-January... 167 161 113 1,910 230 159
February 195 201 121 1,929 270 170 February 167 162 113 1,920 234 159
March. . 196 204 121 1,920 274 172 March. 167 164 113 1,906 237 158
April. . ... 197 205 122 1,942 273 172 167 164 114 1,922 237 158
May...... 200 205 125 1,925 274 174 169 164 114 1,906 237 158
June...... 205 209 123 1,858 284 175 170 165 114 1,845 241 158
July...... 210 214 122 1,839 278 175 173 168 114 1,825 240 158
August. ... 209 217 121 1,938 275 178 August. ... 173 169 113 1,925 239 159
September. 209 219 122 2,009 276 179 September. 174 170 114 2,007 243 160
October. . . 209 220 125 2,043 286 180 Qctober. .. 175 171 115 2,043 248 161
November. 210 219 125 2,055 286 180 November. 176 171 116 2,055 249 161
December. 215 219 125 |»2,078 286 180 December. 178 171 116 {#2,075 249 161
1951-January... 222 220 127 . e .| P179 [1951-January... 182 173 117 | N .i P162
? Preliminary. r Revised.

1 This average is based on figures for the new index, beginning June. The averages for the old index, based on figures for January-June 17
are 166 for retail food prices and 203 for cost of living.

Sources.—See BULLETIN for October 1950, p. 1421; January 1950, p. 125; July 1947, p. 935; May 1942, p. 451; October 1939, p. 943; and
April 1937, p. 373.

SECURITY PRICES
{Index numbers except as otherwise specified]

Bonds Common stocks
Year or month United United United
Canada ? s France < Canada ¢ United France 5 Nether-
Sg*;ﬂ‘g“ﬁ‘ (1035-30 | Kingdom | (jg35 = | Nether: (lsgt;;_e;g (1935-39 | Kingdom | (December | lands $
grade) =100) 1921 =100) 100) =100) =100) (1926 =100)| 1938 =100) | (1938 =100)
Number of issues. . . 12 [©] 87 50 14 416 106 278 5295 27
102.6 127.8 146.6 [.......... 91.9 83.5 84.5 ..
103.0 127.5 150.5 |.......... 99.8 83.8 88.6 ..o
105.2 128.3 152.1 |...... ... 121.5 99.6 92.4 | oleiieia
117.2 132.1 144.6 109.0 139.9 115.7 96.2 875 ...
118.5 130.8 132.0 105.6 123.0 106.0 94.6 1,149 202.2
105.0 129.9 117.0 107.1 124 .4 112.5 92.0 1,262 211.2
107.6 126.5 110.0 106.8 121.4 109.4 87.6 1,129 195.3
109.6 121.2 ?110.4 106.7 146.4 ?2131.6 90.0 1,030 193.2
110.7 119.9 110.9 110.4 136.7 r117.3 87.9 1,036 202.5
110.9 119.4 111.5 109.0 138.8 118.7 88.4 1,045 197.0
110.3 119.9 112.3 108.7 141.8 125.9 89.1 1,024 191.0
110.9 119.8 111.7 108.3 146.9 128.7 89.6 1,019 189.6
110.9 121.6 110.4 108.0 147.7 130.9 90.9 1,056 190.8
109.9 120.7 r108.8 106.3 138.2 124.3 88.7 961 170.0
110.5 120.8 2109.7 105.0 147.2 135.7 89.0 1,020 188.0
September. . .{.......... 111.4 122.7 ?110.7 103.7 151.7 141.5 91.3 1,080 194.9
October. . ...[.......... 108.7 124.2 r108.8 104.3 157.8 145.4 92.5 1,035 197.8
November. . .[.......... 106.5 124.1 r110.3 104.6 156.1 144.5 92.9 1,029 198.0
December....|.......... 103.4 121.9 2109.8 101.5 158.4 146.3 92.1 944 104 .4
1951—January.....|....covunn, 7102.1 122.4 |.......... 99.4 168.6 7151.7 94.7 71,031 201.3

? Preliminary. r Revised.

1 New series beginning 1947, derived from average yields of 12 bonds on basis of a 234 per cent 30-year bond. Annual average for the old
series for 1947 (121.5) and figures for years prior to 1947 are derived from average of 5 median yields in a list of 15 issues on basis of a 4 per
cent 20-year bond. Source.—Standard and Poor’s Corporation; for compilations of back figures on prices of both bonds and common stocks
in the United States, see Banking and Monetary Slaiistics, Table 130, p. 475, and Table 133, p. 479

¢ This index is based on one 15-year 3 per cent theoretical bond. Yearly figures are averages of monthly quotations on the capitalized yield
as calculated on the 15th of every month.

3 This index represents the reciprocals of average yields for 14 issues, including government, provincial, municipal, mortgage, and industrial
bonds. The average yield in the base period (Jannary-March 1937) was 3.39 per cent.

4 This index is based on 95 common stocks through 1944; on 100 stocks 1945-1948; and on 106 stocks beginning 1949.

5 In September 1946 this index was revised to include 185 metropolitan issues, 90 issues of colonial France, and 20 issues of French com-
panies abroad. See “Bulletin de la Statistique Générale,”” September-November 1946, p. 424.

8 This index is based on 27 Netherlands industrial shares and represents an unweighted monthly average of daily quotations. The figures
are not comparable with data for previous years shown in earlier BULLETINS.

7 Series discontinued beginning Apr. 1, 1950.

Sources.—See BULLETIN for June 1948 p. 747; Marc¢h 1947, p. 349; November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June
1935, p. 394; and February 1932, p. 12
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CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS

Federal Reserve | Chairman ! President . .
Bank of Deputy Chairman First Vice President Vice Presidents
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FEDERAL RESERVE PUBLICATIONS !

The material listed below may be obtained from
the Division of Administrative Services, Board of
Governors of the Federal Reserve System, Wash-
ington 25, D. C. Remittance should be made
payable to the order of the Board of Governors
of the Federal Reserve System.

FeperaL Reserve Burperin. 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,
Newfoundland (including Labrador), Nicaragua,
Panama, Paraguay, Peru, El Salvador, Uruguay,
and Venezuela is $2.00 per annum or 20 cents
per copy; elsewhere $2.60 per annum or 25 cents
per copy. Group subscriptions in the United
States for 10 or more copies to one address, 15
cents per copy per month, or $1.50 for 12 months.

FeperaL REeserve CHarTs on Bank Crepit, MoNEY
Rates, anp Business. Issued monthly. $6.00
per annum including historical supplement
listed below, or 60 cents per copy. In quantities
of 10 or more copies of a particular issue for
single shipment, 50 cents each. (Domestic rates)

HistoricaL  SuppLeMeNnT TO FEDERAL RESERVE
Cuarts on Bank Crepir, Money RaTes, axp
Business. 113 charts. March 1950 edition.
Annual subscription to monthly chart book in-
cludes supplement; single copies, 60 cents each.
In quantities of 10 or more copies for single ship-
ment, 50 cents each. (Domestic rates)

Banking Stupies. Comprising 17 papers on bank-
ing and monetary subjects by members of the
Board’s staff. August 1941; reprinted March
1949. 496 pages. Paper cover. $1.00 per copy;
in quantities of 10 or more copies for single ship-
ment, 75 cents each.

BANKING AND MoNETARY 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).

MoneTarRy AND BankiNne RerorM 1IN Paracuay.
Includes translation of laws, accompanying re-

' A more complete list, including periodical releases and
reprints, appeared on pp. 1708-11 of the December 1950
BuLLETIN.
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ports, and introduction reviewing the monetary
history of Paraguay. July 1946. 170 pages.
$1.00 per copy.

RuLes oF OrcanizaTioN AND RULEs oF PROCEDURE
(Board of Governors of the Federal Reserve Sys-
tem). September 1946. 31 pages.

THe FeperaL ReservE Act, as amended to Novem-
ber 1, 1946, with an Appendix containing pro-
visions of certain other statutes affecting the
Federal Reserve System. 372 pages. 50 cents per
paper-bound copy; $1.00 per cloth-bound copy.

Postwar Economic Stubpies, (8 pamphlets)

No. 1. Jobs, Production, and Living Standards.

No. 2. Agricultural Adjustment and Income.

No. 3. Public Finance and Full Employment.

No. 4. Prices, Wages, and Employment.

No. 5. Private Capital Requirements.

No. 6. Housing, Social Security, and Public
Works.

No. 7. International Monetary Policies.

No. 8. Federal Reserve Policy.

The price for the set of eight pamphlets is $1.25;
25 cents per pamphlet, or, in quantities of 10 or
more for single shipment, 15 cents per pamphlet.

Tue FeperaL Reserve SysteEm—Its Purrosks anp
Funcrions. November 1947. 125 pages. 75
cents per cloth-bound copy; in quantities of 10
or more copies for single shipment, 50 cents each.
Paper-bound copies available without charge.

Desrrs anp Crearings Statistics, THEIR Back-
GROUND AND INTERPRETATION. October 1947, 50
pages. 25 cents per copy; in quantities of 10 or
more copies for single shipment, 15 cents each.

DistriBuTioN oF Bank Deprosits BY COUNTIES, as of
December 31, 1947, July 1948, 122 pages. As
of June 30, 1949. December 1949. 122 pages.

A StamisTicaL Stupy oF Recuration V' Loans.
September 1950. 74 pages. 25 cents per copy;
in quantities of 10 or more copies for single ship-
ment, 15 cents each.

RecuraTions oF THE Boarp oF GOVERNORS OF THE
FeperaL Reserve System. Individual regulations
with amendments.
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FEDERAL RESERVE PUBLICATIONS

REPRINTS
(From Federal Reserve Bulletin unless preceded by an asterisk)

No-

Notes oN ForereN CURRENCY ADJUSTMENTS.
vember 1949. 14 pages.

* STATEMENT oF THomAas B. McCaBg, CHAIRMAN oF
THE Boarp ofF GovirNors ofF THE FEDErRAL RE-
SERVE SysTEM, BEFORE THE SUBCOMMITTEE ON
Monzrary, CrepiT aND FiscaL Poricies oF THE
Joint Commitree oN THE Economic Rerorrt.

Presented December 3, 1949. 10 pages.

A Stupy oF Instaument Creprt Terms, by Milton
Moss. December 1949. 8 pages.

FrencH Excuance StasiLization Funp, by Robert
Solomon. January 1950. 5 pages.

Feb-

InsuraNce oF ConiMmerciaL Bank DgeposiTs.
ruary 1950. 5 pages.

StateMENT By Tromas B. McCase, CHAIRMAN,
Boarp oF GoverNors oF THE FEDERAL RESERVE
System on S, 2822, A BiLL “To Amenp tHE FED-
eraL Depostt Insurance Acrt.” February 1950.
5 pages.

STAFF STUDY ON AsSESSMENTS AND COVERAGE FOR
Deposit Insurance. February 1950. 15 pages.

* Tue CHALLENGE oF OPPORTUNITY VERSUs SECU-
riTY. Address by Thomas B. McCabe, Chairman,
Board of Governors of the Federal Reserve Sys-
tem before a seminar group of Life Insurance
Executives. Presented April 13, 1950. 7 pages.

1950 Survey oF ConNsuMmER FINANCES—
Preliminary summary. April 1950. 2 pages.
Part I. GeneraL FinanciaL Position anp Eco-
Nomic OutLook ofF ConsumEers. June 1950, 12

pages. Part II. Purcuases or Housks anp
DurasLe Goobs 1N 1949 and Buyine Prans ror
1950. July 1950. 15 pages. Parrt III. Distri-

BUTION OF CoNsuMEr INcoME IN 1949, August
1950. 18 pages. Parr IV. THE DisTrRiBUTION
oF ConsumMEr Saving IN 1949. November 1950.
15 pages. Parr V. Tug DistriBuTioN OF ASSETS,
Liasiities, aNp Ner WortH ofF CoNSUMERS,
EarLy 1950. December 1950. 28 pages. MerHoDs
oF THE Survey of Consumer Finances. July

1950. 15 pages.

InpustrIAL Dirrerences IN LarcE CoRPORATION
Financing 18 1949, by Eleanor J. Stockwell.
June 1950. 6 pages. (Also, similar survey by
Charles H. Schmidt. June 1949. 8 pages.)
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Rerai. Crepit Survey—1949. From June 1950
BurLLeTiNn with supplementary information for
nine separate trades. 37 pages.

STATEMENT ON Prorosep SMALL BusiNess LEcIsLa-
TioN. Presented by Thomas B. McCabe, Chair-
man, Board of Governors of the Federal Reserve
System, before the Senate Committee on Bank-
ing and Currency, June 27, 1950. July 1950. 8
pages.

Brancu Bankineg 1N THE UNiTED STATES, 1939 and
1949. July 1950. 16 pages.

EstimaTep Liouip Asser Hovrbings oF INDIVIDUALS
AND BusiNesses. August 1950, 2 pages.

StateMenT ON THE DEFENSE PropucTioNn Act oF
1950. Presented by the Board of Governors of
the Federal Reserve System to the Committee
on Banking and Currency of the Senate, and
read by Governor R. M. Evans to the Committee
on Banking and Currency of the House of Rep-
resentatives, July 25, 1950. August 1950. 4
pages.

Dzrense Loan Poricy. An announcement adopted
jointly by National and State Supervisors of banks

and other lending institutions. August 4, 1950.
August 1950. 1 page.

THE BarLance SHEeT oF AGrICULTURE, 1950. Sep-
tember 1950. 14 pages.

Our CommoN PROBLEM—MAINTENANCE OF A SOUND
Banking System. Address by Thomas B. Mc-
Cabe, Chairman, Board of Governors of the Fed-
eral Reserve System, before the National Associa-
tion of Supervisors of State Banks, Boston, Mass.,

September 21, 1950. October 1950. 4 pages.

REevisep EstimaTes o ConsuMEer Crepir. Novem-
ber 1950. 2 pages.

MeasureMeNT o Consumer Crepit. Address by
Ralph A. Young and Homer Jones before the
University of Illinois Consumer Credit Confer-
ence, Chicago, Illinois, October 5, 1950. Novem-
ber 1950. 9 pages.

SrareMeNT oN RecuratioNn oF CoNsuMmER CREDIT.
Statement by Chairman Thomas B. McCabe on
behalf of the Board of Governors of the Federal
Reserve System before the Joint Committee on
Defense Production. December 8, 1950. Decem-
ber 1950. 5 pages.

Procram  rFor  VoLUNTARY CREDIT RESTRAINT.

March 1951. 4 pages.
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