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INTERNATIONAL FLOW OF GOLD AND DOLLARS, 1952

The downward movement in the total
gold and dollar holdings of foreign coun-
tries that began in mid-1951 was reversed
. during the early part of 1952. At the end
of the year these holdings were 1.2 billion
dollars larger than a year earlier. The im-
provement resulted primarily from a sub-
stantial reduction in the United States ex-
port surplus, as exports declined and imports
of goods and services increased. Loans and
grants from the United States Government
to foreign countries declined somewhat and
the flow of private capital abroad remained
near its 1951 level.

Renewed progress toward monetary sta-
bility in most countries helped to bring
about the upward movement in foreign
reserves. This movement also reflected im-
proved supply conditions abroad and, in
some countries, tightening of import restric-
tions on goods from the dollar area.

Total gold and dollar holdings of foreign
countries, after falling 900 million dollars
during the second half of 1951, declined a
further 250 million in the first quarter of
1952. During the rest of the year holdings
rose nearly 1.5 billion dollars, and the in-
crease has continued in 1953.

The recovery in foreign reserves in 1952
took the form of increases in dollar holdings,
the bulk of which was invested in United
States Government securities. Foreign hold-
ings of such securities and of dollar deposits
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Norr.—VYear-end data. Deposits include a small amount of
other short-term liabilities to foreigners.

attained their highest postwar levels during
the year. Foreign gold reserves declined
somewhat for 1952 as a whole, mainly as the
result of substantial sales during the first
quarter. Toward the end of the year foreign
countries were purchasing gold from the
United States, and this movement has ac-
celerated in 1953.

Although foreign countries as a whole im-
proved their gold and dollar reserve posi-
tion in 1952, changes in reserves varied
widely among countries. The countries of
Continental Western Europe as a group
added about 1.2 billion dollars to their gold
and dollar holdings, the increase represent-
ing an acceleration of the rise in process since
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INTERNATIONAL FLOW OF GOLD AND DOLLARS,

1948. On the other hand, the reserves of the
United Kingdom and of the Sterling Area
as a whole declined about one-half billion
dollars, despite improvement during the
latter half of the year. The rest of the
world experienced a net increase of one-half
billion dollars in gold and dollar holdings
during the year, accounted for primarily by
increases in Canada and Japan.

Improvement in balance of payments posi-
tions in 1952, as reflected in growing foreign
reserves, has given rise abroad to reconsidera-
tion of trade and payments policies, with a
view to relaxing trade restrictions and pro-
moting convertibility of currencies.

Gorp AND DoLLarR MOVEMENTS

Changes in total gold and dollar holdings
of foreign countries result from their transac-
tions with the United States and with inter-
national institutions (principally the Inter-
national Bank and the Monetary Fund) as
well as net movements of new foreign gold
production into monetary reserves. Total
holdings of foreign countries as discussed in
this article consist of the gold and dollar
reserves of foreign central banks and govern-
ments plus dollar holdings on private foreign
account as reported by banks in the United
States.

The distribution of official reserves between
gold, dollar deposits in Federal Reserve and
commercial banks, and short- and medium-
term United States Government securities de-
pends upon the preferences of foreign mone-
tary authorities as to the form in which they
wish to hold their reserves. Private dollar
holdings, which at the end of 1952 consti-
tuted nearly one-half of reported foreign
dollar holdings, take the form largely of
dollar deposits. In general, changes in total
foreign gold and dollar holdings reflect
changes in monetary reserves, since private

210
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dollar holdings usually show only limited
fluctuations.

United States gold transactions. During
1952 total gold reserves of foreign countries
declined 229 million dollars as compared
with an increase of 35 million in 1951 and
a growth of about 2 billion dollars in 1950.
Net sales of gold by foreign countries to the
United States amounted to 394 million
dollars during the past year, as compared
with 75 million in 1951. These annual totals,
however, conceal large quarterly fluctuations.

The large inflow of gold to the United
States that began in mid-1951 continued
through the first quarter of 1952, when sales
to this country amounted to 557 mil-
lion dollars. As may be seen from the table,
the United Kingdom accounted for most
of these sales. In the second quarter the bal-
ance of payments of the Sterling Area im-
proved and gold sales by the United King-
dom to the United States ceased; as a result
net foreign sales of gold to this country de-
clined substantially. The United States sold
268 million dollars of gold in the fourth quar-
ter when the Netherlands and the United
Kingdom converted a portion of their rising
dollar reserves into gold.

Largely as a net result of these movements,
the monetary gold stock of the United States
rose during 1952 from 229 to 23.3 billion
dollars. Gold sales in early 1953 brought the
total back to 22.8 billion at the end of Feb-
ruary. The United States share amounted to
64 per cent of world gold reserves (exclud-
ing those of the U.S.S.R.) at the end of 1952,
compared with 60 per cent at the end of 1945.

Other gold transactions. The newly in-
stituted service whereby the International
Monetary Fund acts as an intermediary
for member countries who wish to buy
or sell gold has facilitated transfers among
foreign countries. These transactions, as
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INTERNATIONAL FLOW OF GOLD AND DOLLARS, 1952

NEer ForeioN PurcHases oF GoLp FROM THE UNITED
StaTEes, 19521

[In millions of dollars]

Apr.- ly- | Oct.-

Jan.- Jul
June | Sept. | Dec.

Mar. Year

Area and country

Western Europe (other than
United Kingdom):
Belgium and Belgian
Congo.....ooviiiiiuan
Germany (Federal Repub-
licof)..,.ovniniiais, 10
Greece. ....... e
Netherlands. . . ..
Switzerland............. .
Other Western Europe. . .{......0......f..c0nn 10 10
Bank for International
Settlements........... -2

Other Continental Europe. .|......J...... ..o loeeialoonnns

United Kingdom.......... -~520
Union of South Africa...... —4 -7
Canada..................{..oee -7

Latin America:
Argentina. ............. ..o oo e 20 20
Colombia........ e
Mexico.......... e
Uruguay................

Grand total......... —557 { —106 1 268

1 Minus sign indicates net sale to the United States.
2 Sale less than $500,000.

NoT1E,—Details may not add to totals because of rounding.

well as European Payments Union settle-
ments in gold, resulted in a consider-
ably greater volume of gold transfers among
foreign countries in 1952 than in previous
years, when a relatively larger proportion
of gold transactions had involved the United
States as buyer or seller.

Net foreign gold sales to the United States
plus net transfers of gold to international in-
stitutions by foreign countries amounted to
556 million dollars during the year, but the
net decline in foreign gold reserves was only
229 million. Thus foreign monetary au-
thorities acquired about 325 million from
new foreign production. Since total foreign
production (exclusive of the U.S.S.R.)
amounted to an estimated 790 million dol-
lars for the year, however, it would appear
that some 465 million of gold went into in-
dustrial uses, private holdings, or was other-
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wise not accounted for. This residual was
25 per cent smaller than in 1951, though sub-
stantially larger than in previous years. The
decline in the residual coincided with a fur-
ther softening in the so-called free market
price of gold.

Changes in foreign dollar holdings. Dol-
lar holdings of foreign countries increased
more than 1.4 billion dollars during 1952,
renewing the upward trend which, with in-
terruptions in 1949 and 1951, has been in
evidence since the end of 1947. The increase
in 1952 was shared by most foreign countries
and was concentrated in official holdings,
which rose 1.3 billion dollars. Official de-
posits at Federal Reserve Banks changed
little during the year, while such deposits at
commercial banks increased about 400 mil-
lion dollars.

In adding to their official dollar holdings
in 1952, foreign countries invested more than
800 million dollars in United States Govern-
ment securities, mostly held for their account
at Federal Reserve Banks. The net increase
in foreign security holdings continued an up-
ward trend evident since the end of 1947.
From that date, when United States Govern-
ment securities represented about 12 per cent
of foreign official dollar holdings, monetary
authorities have held an increasing propor-
tion of their rising dollar reserves in the
form of securities; by the end of 1952, 50
per cent of official dollar holdings were in
this form.

ForeicN REeserve Position

The increase of 1.2 billion dollars in 1952
brought aggregate gold and dollar holdings
of foreign countries to 20.4 billion at the end
of the year. The latter figure compares with
the postwar low of 14.7 billion in September
1948 and is close to the postwar high at the
end of 1945. In 1945, however, the value
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INTERNATIONAL FLOW OF GOLD AND DOLLARS, 1952

EsTiMATED CHANGES IN FOREIGN AND INTERNATIONAL GorLp REeserves anp Dorrar Howrpines During 1952

[In millions of dollars)

. Increase or decrease (—), 1952
Holdings at Holdings at
end of 1951 end of 19527
Jan.-Mar, Apr.-June July-Sept. Oct.-Dec.? Year?
Area and country
Gold | Dollar | Gold | Dollsr | Gold | Dollar | Gold | Dollar | Gold | Dollar || Gold | Dollar | Gold { Dollar
re- hold- re- hold- re- hold- re- hold- re- hold- re- hold- re- hold-
serves | 1ings | serves | ings | serves | ings | serves | ings | serves | ings || serves | ings | serves | ings
Western Europe (other than United
Kingdom):
Belgium-Luxembourg (and Bel-
gian Congo)................ 697 201 4 -1 46 22 50 17 —9 12 91 50 788 251
France (and dependencies). . . .. 2568) 885 |....... —38|....... 48 10 106 15 —69 25 46 2593 381
Germany (Federa! Republic of). 28] 406 0....... —}4 64 91 26 33 22 66 112 146 140 551
Ttaly. ..o 333 300 13 ~8 |i..... —25 . ..... 25 0...... 16 13 8 346] 308
Netherlands (and Netherlands
West Indies and Surinam). . 340 184 24 -6 4 57| —18 148 218 | —136 228 63 568] 247
Portugal (and dependencxes) 283 48 9 Ilo...... —1 3 10 9 9 21 19 304 67
ed .. 152 72 62 -9 -1 6 —-11 9 -18 13 32 19 184 91
1,452 521 —20 24| —24 56 —4 14 7 27 -4 121 | 1,411 642
Other Western European coun-
tries and accounts3. ........ 7911 408 84 38 95| ~35) -35 175 =19 ]....... 125 178 916 481
Total...........c.oovuttn 4,644 2,470 176 —~43 184 219 21 536 225 —63 606 649 1 5,250! 3,119
Other Continental Europe4........ 319 85 {....... -2 ... =1 )....... ... F: 20 | SR, —4 319 81
Sterling Area:
United Kingdom.............. 52,2000 643 | —700 41| -7 10| —50 72 125 | —54 || =700 169 | 51,500 812
U. K. dependencies. . . . g 100 |....... I3 PO -2 ... Sl 4. . 12]....... 112
Union of South Africa. . . 190 7 —21 2 -21 2 10 1 12 12 —20 17 170 24
Other sterling area®........... 436] 160 1| —-151)....... 24l I{....... 7 11 17 47 177
2,826] 910 | —710 133 | —96 34| —40 79 137 | —81 ) —709 215 | 2,117) 1,125
850] 1,307 24 33 19 163 -1 42 4 21 46 259 896) 1,566
268 250 |....... —60 |....... —48 ... —-17 20 9 20 | —111 288 139
317y 100 |....... 1., —18....... 81....... =16 fl....... ~27 317 73
31l 264 10 24 -3 281 -—38 51 —66| —20| -—97 37 214| 301
208 158 | 23 14 —118 24 17 87 57 —2 || —64 78 144| 231
221 85 —10 -1 4. —6 —4 1 —14 8 207 93
373 7. =5 63 |....... 25 |....... ~9 . ...... 74 373 146
257 476 14 48 3 —18 |....... 6 —1 50 16 81 273 857
1,955| 1,406 -9 14| —115 501 —21 58 6 13| —139 185 | 1,816} 1,540
279 J /% B R (R 1 35 |....... —89 —45 —26 —44 —80 235 61
133 . 86 —~15 49 1...... 42 3 35 —12 212 121 808
Ph|hpp1 ne Republic. . . 7] 2 1 1 1| ~181....... —5 2| —15 9 815
Other Asia................... 363 4 3 -1 73 3 27 21 108 3841 420
Total . .................. 782t 1,384 15 92 —10 84 1 13 -39 31 —33 220 749) 1,604
Al other countries. ............... 178 150 )...... 22 (...... —21 ....... —18....... —26|....... —48 78| 107
Total foreign countries.11,554|7,661 | —504 | 249 ( —18 | 518 | —40 | 711 333 | —47 || —229 |1,431 |11,325|9,092
International 7.................... 1,530f 1,641 2| —79 5 51 146 | —381 9 13 162 | —46 | 1,692] 1,595
Grand total .............. 13,084| 9,302 | —502 170 | —13 569 106 680 342 | —34 || —67 | 1,385 | 13,017(10,687

? Preliminary.

1 Dollar holdings represent both official and private holdings reported by banks in the United States and include deposits, U. S. Gov-
ernment securities maturing within 20 months after date of purchase, and certain other short-term liabilities to foreigners.

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

3 Includes holdings of Bank for International Settlements (both for its own and European Payments Union account), gold to be dis-
tributed by the Tripartite Commission for Restitution of Monetary Gold, and unpublished gold reserves of Western European countries.

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

5 Estimated gold holdings of British Exchange Equalization Account, based on holdings of gold, U. S. and Canadian dollars as re-
ported by British Government.

¢ Excludes Eire and Iceland, which are included under "“Other Western European countries and accounts.”

7 Includes holdings of International Bank for Reconstruction and Development, International Monetary Fund, and United Nations
aEnd other international organizations, Excludes holdings of Bank for International Settlements, which are included under ‘“‘Western

urope.”

Note.—The total referred to most frequently in the text is total foreign countries, shown in bold-face type. International insti-
tutions are shown separately for the purpose of providing more complete coverage of the movement of gold and dollar holdings.
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INTERNATIONAL FLOW OF

of world trade was considerably lower than
in 1952. International institutions added
more than 100 million to their gold and dol-
lar holdings during 1952, as is shown by the
next-to-last line of the table on the preceding
page.

There was considerable variation from
quarter to quarter in the movement of for-
eign gold and dollar holdings. Most of the
year’s increase occurred in the second and
third quarters. In these periods there were
large increases in dollar holdings and only
small reductions in foreign gold reserves.
In the first quarter, when gold reserves
fell sharply and dollar holdings rose only
moderately, there had been a net decrease
in total foreign reserves. The subsequent
increase in total gold and dollar holdings,
which reached its peak rate for the year in
the third quarter, continued in the fourth
quarter. In that quarter foreign countries
also began to convert their dollar accretions
into gold.

The International Bank for Reconstruction
and Development and the International
Monetary Fund made small net gold and
dollar disbursements to foreign countries in
1952. A net inflow of gold and dollars to
the Fund was more than offset by net dollar
disbursements by the International Bank to
foreign countries. Most of the Bank’s dollar
receipts were obtained in the United States.
It floated over 100 million in dollar bonds
primarily in this market and also sold mod-
erate amounts of dollar loans from its port-
folio to United States investors.

United States balance of payments. Net
transfers of gold and dollars to foreign coun-
tries as a result of transactions with the
United States are shown in the bottom sec-
tion of the chart. The United States export
surplus on current account—which includes
goods, services, and remittances—declined to
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GOLD AND DOLLARS, 1952

1.8 billion dollars during 1952, compared
with 3.2 billion during 1951. This reduc-
tion resulted from a fall in exports (net of
military aid) and a rise of similar magnitude
in total imports of goods and services and
United States remittances abroad. In the
third quarter, when the effects of the do-
mestic steel strike and of increased foreign
restrictions on dollar imports were felt con-
currently with the seasonal low in agricul-
tural exports, the United States had a small
import surplus, as is shown in the top section
of the chart.

UNITED STATES BALANCE OF PAYMENTS

SELECTED COMPONENTS

Billions of Dollars

EXPORT SURPLUS

U.S. GOVERNMENT

— ECONOMIC GRANTS and LOANS — !

o
- ~ C
Sy S
o ~

rd
- OUTFLOW of =~ N 1

PRIVATE CAPITAL \\.
]

. NET TRANSFERS
OF GOLD and DOLLAR HOLDINGS
TO FOREIGN COUNTRIES

, . . | . .

1951 1952

Note.—Quarterly data. Net transfers of gold and dollar
holdings, compiled by Federal Reserve, include net forei
purchases of gold from United States plus net increase in
foreign dollar holdings. Other data are derived from U. S.
Department of Commerce statistics. Export surplus is the
excess of exports of goods and services (minus military aug
over imports of goods and services (plus remittances). U,
Government loans and outflow of United States private capital
are on a net basis and exclude short-term funds.
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INTERNATIONAL FLOW OF GOLD AND DOLLARS, 1952

The ability of foreign countries to increase
their gold and dollar holdings during 1952
despite their continuing, though reduced,
dollar deficit on current account is explained
by the utilization of United States Govern-
ment loans and grants and the continuing
flow of private capital from this country.
Loans and grants (excluding military aid)
declined from 3.1 billion dollars in 1951 to
2.3 billion in 1952, and private long-term
investment amounted to more than 800
million dollars in 1952.

CHanges 1N HoLpings oF INDIVIDUAL AREAs

The over-all increase in foreign gold and
dollar holdings was distributed unevenly
throughout the world. Continental West-
ern European countries (including the Bank
for International Settlements and the Euro-
pean Payments Union) added over 1.2 bil-
lion dollars to their holdings whereas those
of the United Kingdom and other Sterling
Area countries declined about 500 million
dollars. In the Western Hemisphere, Ca-
nadian holdings increased about 300 million
dollars, while those of the Latin American
countries as a group showed little net change.
The countries of Asia added about 190 mil-
lion to their holdings.

The gold and dollar holdings of the
Sterling Area fluctuated more widely than
those of other areas, as the chart shows.
The large outflow in the second half of
1951, amounting to 1.3 billion dollars, con-
tinued in the first quarter of 1952, but was
almost halted in the second quarter. In the
last half of 1952, however, reserves increased
somewhat as more stringent monetary pol-
icies and tightened import restrictions made
themselves felt.

The distribution of reserves among Euro-
pean and Sterling Area countries was af-
fected by European Payments Union settle-
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ments as well as by transactions with the
United States. The United Kingdom, which
settles the accounts of the whole Sterling
Area, had the largest deficit with the EPU.
It paid 490 million dollars to that institution
during the first nine months of the year; a
substantial improvement in the United King-
dom’s intra-European payments position in
the last quarter enabled it to regain 215 mil-
lion dollars from the EPU during that
period. France was another large debtor on
EPU account; its payments in gold and dol-
lars amounted to over 225 million during the
year. Belgium, Germany, and the Nether-
lands were important net creditors, receiving
220 million, 150 million, and 110 million
dollars, respectively.

In addition to its EPU surplus in 1952, Ger-

FOREIGN GOLD RESERVES AND DOLLAR HOLDINGS

BY AREAS OR COUNTRIES

10
Billions of Dollars

F

CONTINENTAL
WESTERN EUROPE

o~
UNITED KINGDOM and // \
77 _OTHER STERLING AREA , \
4

-~
~N, / \
- AN s N~
—\\\,/
hos o 2
[— — 4
LATIN AMERICA
\\\ /”-d

OTHER COUNTRIES

CANADA

PP IR SN RN TR A
1946 1948 1950
Note.~—~Quarterly data.
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INTERNATIONAL FLOW OF GOLD AND DOLLARS, 1952

many received dollars from large United
States military expenditures, which enabled
it to offset its trade deficit with the United
States and to build up its gold and dollar
reserves. In the third quarter Germany paid
its gold subscription of 33 million dollars to
the International Monetary Fund and its
dollar subscription of nearly 7 million to
the International Bank.

Thus far European countries have earned
only small amounts from the recently in-
stituted program under which the United
States Government procures military equip-
ment abroad for the use of foreign coun-
tries. As orders are filled, however, such
earnings are expected to rise significantly.
The only large dollar outpayment on this
account in 1952 was an advance of over 150
million dollars to- France by the Export-
Import Bank in the third quarter, to be re-
paid from dollars earned through the off-
shore procurement program. About 50 mil-
lion of this advance was repaid before the
end of the year. France obtained enough
dollars last year from these advances and
from United States economic aid to increase
somewhat its gold and dollar holdings, not-
withstanding its deficits with EPU and the
dollar area.

The continuing upward trend in the gold
and dollar holdings of Continental Euro-
pean countries since the beginning of full-
scale aid in 1948, and the difficulties of the
Sterling Area in maintaining a satisfactory
reserve position, are reflected in these areas’
relative shares of total world reserves. In
1945 the Sterling Area held 20 per cent of
world gold and dollar holdings, as compared
with 39 per cent for Continental Western
Europe; by the end of 1952 the proportions
were 16 per cent and 41 per cent, respectively.

The net increase in the gold reserves and
dollar holdings of Asiatic countries outside
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the Sterling Area was concentrated in Japan,
which continued to earn large amounts of
dollars from United States troop expendi-
tures and procurement orders to support and
supply forces in Korea. During the third
quarter of 1952, Japan made subscription
payments of 62.5 million dollars to the Mone-
tary Fund and 5 million dollars to the Inter-
national Bank.

Among the Latin American countries,
Argentina, Brazil, and Cuba experienced
sizable reductions in gold and dollar hold-
ings. The decline of 27 million dollars in
Brazil’s holdings was accompanied by an in-
crease in Americans’ short-term claims on
Brazilians, as reported by banks in the
United States, of about 170 million dollars,
bringing such claims to about 355 million at
the end of the year.

MonEerary ResErves anp PayMENTs PoLicies

As 1952 ended, most countries of the free
world were experiencing high levels of eco-
nomic activity without marked inflationary
pressures. Despite larger defense expendi-
tures, balance of payments difficulties were
again declining in importance, as during the
pre-Korean period. Furthermore, the im-
provement during the year in the balance of
payments of the Sterling Area did not retard
progress by many other countries toward bal-
ance in their external accounts. Reflecting
these conditions, total foreign gold and dol-
lar reserves were again rising and most coun-
tries of the free world were sharing in the
increase. These favorable developments may
be regarded as an indication that the coun-
tries of the free world have for the most
part succeeded in adjusting to the changes
in economic conditions brought about by the
Korean conflict.

During the first year after the Korean
outbreak, the upward movement in foreign
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INTERNATIONAL FLOW OF GOLD AND DOLLARS, 1952

monetary reserves, that had begun after the
exchange rate adjustments of September
1949, accelerated markedly in response to ex-
pansion in both volume and prices of United
States imports. Subsequently, from mid-1951
through the first quarter of 1952, foreign
reserves were reduced significantly. This
decline resulted primarily from a sharp de-
terioration in the balance of payments of the
United Kingdom, Australia, India, and cer-
tain other members of the Sterling Area as
well as Brazil and a few other countries. It
reflected inflationary pressures and the re-
building of low inventories in the United
Kingdom; higher spending in other coun-
tries much of which was in response to the
earlier increase in export earnings; and de-
clines in prices of raw materials. The United
States and a number of the countries of Con-
tinental Europe by mid-1951 had already
succeeded, largely by the use of monetary
and fiscal measures, in overcoming the in-
flationary tendencies which followed the
Korean outbreak.

During 1952 the United Kingdom and the
other principal Sterling Area countries were
more successful in combating inflationary
pressures. The downward movement in
their gold and dollar reserves was reversed
by means of more restrictive internal finan-
cial policies and tighter direct controls on
imports. 'This improvement has continued
in 1953.

In these circumstances, attention is being
focused on the desirability of a fresh approach
to world trade and payments problems. A

A6

progressive replacement of aid by trade that
is based on currency convertibility and free
international commerce is now widely recog-
nized as an objective that will' provide an
appropriate framework for sustained expan-
sion of world output at stable prices. Both
the recent British Commonwealth Economic
Conference and the Fourth Annual Report
of the Organization for European Economic
Cooperation have emphasized the need for
early action toward the achievement of this
objective. The United States has for many
years supported these views.

Progress toward greater freedom in trade
and payments depends upon further easing
of those balance of payments strains that
have given rise to existing restrictions on
trade and on the transferability of currencies.
Policies that foster internal financial stabil-
ity, and therefore contribute to the achieve-
ment of over-all balance in the external ac-
counts of deficit countries, are generally rec-
ognized as prerequisites for relaxation of
trade and payments restrictions. A further
prerequisite is that creditor countries main-
tain high levels of economic activity and
pursue commercial policies that encourage
foreign trade. Finally, if the conditions for
sustainable balance in international accounts
were fulfilled, a more satisfactory level of
monetary reserves would help foreign coun-
tries to progress toward greater freedom of
trade and payments with confidence that un-
predictable reactions would not necessitate
new restrictions.
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SELECTED PRELIMINARY FINDINGS OF THE 1953 SURVEY OF
CONSUMER FINANCES

Following are the preliminary findings
from the Eighth Annual Survey of Consumer
Finances, conducted by the Board of Gov-
ernors of the Federal Reserve System in co-
operation with the Survey Research Center
of the University of Michigan. These Sur-
veys, taken in January and February of each
year, provide information on consumer finan-
cial positions and consumer attitudes and
plans for purchases of durable goods and
houses. While the Surveys do not provide a
forecast of consumer expenditures in these
fields, they have proved useful in past years
in providing general clues to the strength
and nature of consumer demands. Release
of preliminary findings at this early date is
made possible by simplified procedures which
permit speedy tabulation of the most timely
data.!

The general conclusion to be drawn from
the 1953 Survey is that consumers have a
confident attitude concerning their financial
positions and expect to purchase automobiles
and major household durable goods in large
volume this year. They also plan to pur-
chase new and existing houses in substantial
volume.

More consumers report plans to buy new

* These preliminary findings are based on simplified tabu-
lations of approximately 2,400 interviews taken in January
and February 1953 in 66 sampling areas throughout the
country, including the 12 largest metropolitan areas. An ad-
ditional 700 interviews will be included in the final figures
to be available in a series of articles in the Federal Reserve
BuLLETIN starting in June or July. It is believed that results
derived from final figures will not differ substantially from
present indications. In addition to the subjects covered in
this release, the BuLLETIN articles will contain information
about past purchases and financing of durable goods and
houses, and distribution of liquid and nonliquid assets and
debt.

Marcu 1953

cars this year than so reported in early 1952 or
1951. Plans to purchase major household
goods, especially television sets and furniture,
are substantially more numerous than they
were a year ago. Intentions to buy refrig-
erators appear little changed from last year.
Plans to purchase new and used houses in
1953 appear to be slightly more numerous
than they were a year ago.

Increases in income in 1952 were widely
distributed and, with consumer prices rela-
tively stable, the proportion of consumers
who feel their financial situations have im-
proved is somewhat larger than it was in any
previous postwar survey. Liquid asset hold-
ings as reported in early 1953 are widely
distributed among income classes, as was the
case in all of the previous surveys. The pro-
portion of consumers who feel times are
good for making major purchases has in-
creased considerably since early 1952.

Nonfarm consumers as a group anticipate
larger real incomes in 1953. Looking for-
ward, most consumers (8 in 10 spending
units) think prices will remain stable or go
down. This is a substantial reversal from
early 1951 and 1952, when half to two-
thirds expected prices to rise. Along with
stable or declining prices, most nonfarm
consumers expect their money incomes to
be maintained or to increase this year. Al-
most half of those expressing opinions expect
income increases. Similar information is not
available for farm operators.

A factor evidently at work in shaping con-
sumer attitudes throughout 1952 and early
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1953 was the stability of consumer prices.
The BLS index of consumer prices rose less
than one per cent during 1952 in contrast
to a 4 per cent rise during the previous year
and a rise of about 8 per cent in 1950. An
additional factor in buying intentions this

year is the more lenient credit terms avail-
able compared with a year and two years ago.
Also, more consumer intentions to buy dura-
ble goods early in 1953 than early in 1951 or
1952 are a reflection of higher current levels
of income and employment.

SELECTED PRELIMINARY REsuLTs oF THE FEDERAL RESERVE SurvEY oF ConsumEer FinaNcEs
N Earcy 1953, wira FinaL Resurts For 1950-521

[Percentage distribution of spending units]

Money income . <
of consumers 1953 1952 1951 1950 Attitudes of consumers 1953 1952 1951 1950
Money income in prior Expected price movements
year, before taxes
. Increase during year............ 16 53 77 14
Under $3,000.................. 43 46 49 55 [Nochange.................... 44 30 16 36
X 999 L 32 32 32 29 |Decrease during year........... 31 7 3 42
$5000andover................ 25 22 19 16 |Don’t know, not ascertained..... 9 10 4 8
Altcases.........cvovvuunnnn 100 100 100 100 Allcases..............cuune 100 100 100 100
Past change in income rate 2 Evaluation of own financial
situation
Making more than a year ago. .. 48 46 47 30
Nochange................. . 32 33 33 41 |Better off than a year ago. 38 23 32 32
Making less than a year ago..... 16 17 18 27 INochange.............. 32 29 29 32
Don’t know, not ascertained. ... 4 4 2 2 |Worse off than a year ago. .. 27 35 37 34
Don’t know, not ascertained 3 3 2 2
Allcases...............c..... 100 100 100 100
Allcases.................... 100 100 100 100
Expected change in
income rate 3 Evaluation of durable goods
markets
Making more a year from now. . 36 37 (O] 28
No change 32 30 O] 32 |Good timetobuy.............. 33 22 33 ®
Making less a year from now. ... 9 8 [O] 10 JPro or con, depends, don't know. 28 26 18 Q]
Don’t know, not ascertained. ... 23 25 “ 30 |Badtimetobuy............... 39 52 49 *)
Allcases...........oovvuiees 100 t00 100 Allcases..........ocovvvennn 100 100 100

1 Preliminary data for early 1953 are based on the first 2,400 of some 3,100 spending units interviewed and have not been adjusted for
nonresponse, Sampling variability for these data is greater than that indicated for complete Surveys in the Federal Reserve BULLETIN
for July 1952. Data shown for 1952, 1951, and 1950 are based on complete Surveys,

2 Includes only nonfarm units in 1953, 1952, and 1950.

t Includes only nonfarm units,

4 Information not obtained.
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INFLUENCE OF CREDIT AND MONETARY MEASURES
ON ECONOMIC STABILITY!

Credit and monetary measures influence
economic activity and prices initially through
effects on the availability, cost, and volume
of credit. Their force, however, extends
beyond lenders and borrowers. It is re-
flected in the quantity of money, in the
market value and liquidity of ‘assets, and in
the over-all liquidity of the economy. Ulti-
mately, it is reflected in the spending and
saving decisions of income receivers and of
holders of cash balances and other assets.

The first article in this series provided a
brief description of the nature of money, of
the processes by which changes occur in the
quantity of money, and of the reserve bank-
ing measures that influence expansion of the
money supply. In the present article, the
discussion is pursued further to consider the
ways by which reserve banking action affects
the lending and investment decisions of com-
mercial banks and other lenders, alters the
decisions of borrowers, and influences the
lending, spending, and saving of all sectors
of the economy. The discussion deals only
with the mechanism by which credit and
monetary measures affect the tempo of eco-
nomic activity and thus contribute to stable
economic progress.

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

Preparation of the articles is under the direction of Ralph
A. Young, Director of the Division of Research and Statistics.

MarcH 1953

SoME GENERAL OBSERVATIONS

Credit and monetary measures have wide-
spread effects in encouraging or discouraging
expenditures. A general tightening of credit
has its most direct effect in restricting the
amount of spending with borrowed funds.
Credit restraint also curbs the expansion of
money, and so limits increases in the amount
of cash balances held by individuals, busi-
nesses, and other spending groups.

Credit restraint, moreover, has important
deterrent effects on spending out of existing
cash balances and from funds obtained by
the sale of assets, where no credit granting
and no money creation are involved. These
are indirect effects which come about in a
number of ways. There may be a dampen-
ing of too optimistic expectations of busi-
nesses and consumers. A rise in interest
rates produced by credit tightening will tend
to reduce the value of capital assets, a de-
velopment that will discourage some new in-
vestment in construction and in producers’
equipment. Consumers and businesses may
decide to save more, either because they are
less sure that credit will be available for
possible emergencies or to ensure fulfillment
of future plans, or because the interest re-
turn on savings has become more attractive.

Easing of credit, on the other hand, tends
to have opposite effects. It encourages spend-
ing with borrowed money. It also stimulates
greater spending out of current income and
past savings. Credit easing does this by
promoting the belief that prices of goods will
rise, by reducing interest rates and thereby
both lowering the cost of borrowing and
stimulating a rise in capital values, and by
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making it less necessary and less profitable
for businesses and consumers to save.

Whether a tightening or an easing of credit
will find a response in the demand for credit
depends on the existence of a fringe of bor-
rowing or potential borrowing. That is,
greater difficulty in obtaining credit or in-
creased cost of credit influences decisions of
borrowers by deterring them from using
credit for investments with marginal profit-
ability or for consumption of marginal use-
fulness. It may also deter borrowers from
using as much credit for other purposes as
might have scemed profitable or useful had
credit conditions remained unchanged. In a
boom period, when credit is in great demand,
there is always fringe borrowing which can
be cut out either by greater selectivity in lend-
ing or by higher interest costs. If an easing
of credit is to stimulate borrowing in a period
of business recession, there must be a similar
fringe of potential borrowing which will
become effective when credit is more readily
available and cheaper. Under most condi-
tions such a fringe exists, and an easing of
credit will stimulate borrowing in amounts
or for purposes that were previously not re-
garded as profitable or useful, and for pur-
poses for which credit could not previously
be obtained.

This fringe of potential borrowing, how-
ever, may be very limited under special cir-
cumstances. In a period of inflationary
boom, investment in plant and equipment
(productive capacity) and in housing and
purchases of durable goods may proceed so
rapidly, unless checked somewhat, that fu-
ture needs will be too far anticipated. Then,
in case of a serious business downturn, many
activities involving credit that would ordi-
narily have been greatly stimulated by an
easing of credit may not respond, because
for the time being the demand for them has
already been filled in the previous boom.
Other potential borrowers may feel so dis-
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couraged about profit possibilities as a result
of the downturn that they too will not bor-
row, however cheaply and readily credit may
be available. Once such conditions and
attitudes have developed, the immediate ef-
fect of an easing of credit will be limited,
although such an easing is still an essential
measure 1n setting the stage for ultimate re-
covery. The ability to combat a recession
with credit and monetary action, therefore,
depends in large part on the extent to which
restrictive credit action has been taken in the
preceding boom, as well as on how early and
aggressively easing action occurs after a
downturn.

A general tightening of credit results from
a reduction in the availability of credit rela-
tive to the demand for it. Such tightening
may develop because the supply of credit
has contracted without a corresponding re-
duction in demand, because the demand for
credit has increased without a correspond-
ing increase in supply, or from some combi-
nation of these. In a boom period, demand
for credit typically increases and credit con-
ditions tend to tighten even though there is
an actual increase in the volume of credit
granted. In order to keep credit from tight-
ening under such conditions, reserve bank-
ing policy would need to permit the total
credit and monetary base to expand at the
pace set by the progress of the boom, regard-
less of the inflationary or other unsound
developments that might be occurring.

A general easing of credit results from an
increase in the supply of credit relative to
the demand for it. Easier credit conditions
may generally be expected to develop in a
period of economic recession, except when
there are banking difficulties or extreme
pressures for liquidity on the part of con-
sumers and businesses. Credit and monetary
policy in such a period should encourage the
development of easier credit conditions.
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Errecr oN LENDERS

A general tightening or easing of credit
affects lenders in all sectors of the credit
market, from short- to long-term. In the
short- and intermediate-term sectors of the
market, the major suppliers of funds are the
commercial banks. Expansion or contrac-
tion of their loans and investments tends to
expand or contract the volume of money.
There are, however, many other lenders that
supply a substantial volume of short- and
intermediate-term credit through the invest-
ment in prime-grade marketable paper of
cash balances not needed for current expendi-
tures and of secondary reserve funds. The
volume of such investment varies with the at-
tractiveness of the interest return. The sup-
ply of bank credit is dependent on bank re-
serve positions, which in turn may be
tightened or eased by reserve banking actions,
as was explained in the first article of this
series. The total supply of short-term credit
is thus highly flexible.

In the market for long-term credit, the
supply of funds is related to the volume of
saving. Major lenders in this market, in
addition to individuals, are insurance com-
panies, savings banks, savings and loan asso-
ciations, public and private pension funds,
and nonprofit institutions. Commercial
banks, although primarily short-term and
intermediate-term lenders, also invest their
time deposits in real estate loans and in
long-term corporate, Federal, and State and
local government securities. The supply of
investment funds is relatively fixed at any
time and does not adjust quickly to changes
in demand. In a period of boom, however,
increased demand for long-term credit tends
to spill over into the short-term credit
market, and in a period of recession lack of
long-term credit demand may induce invest-
ment funds to seek short-term outlets. Con-
ditions of availability and cost of short-term
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and long-term credit thus are constantly in-
teracting. Moreover, the lending and invest-
ing activities of commercial banks bridge
the markets and help to link them together.

Commercial banks. Individual commer-
cial banks obtain funds primarily from the
deposits of working balances and savings of
individuals and businesses. For the banking
system as a whole, however, most of the de-
posits result from credits extended by banks.
Commercial banks as a group can expand
their credits only to the extent that they
have or can obtain the reserves needed to
support the resulting growth in deposits.

The availability of reserves is directly sub-
ject to Federal Reserve influence. Aside from
a gold inflow or a return of currency from
circulation, which can usually be counter-
acted by reserve banking action, and except
for certain temporary technical factors, the
volume of bank reserves can be increased
only by bank borrowing at the Reserve Banks
or through open market purchases of securi-
ties by the Federal Reserve.

Commercial banks consider borrowing a
temporary expedient. They do not like to
be long in debt. Individual banks can get
additional funds to lend by selling Govern-
ment or other securities or by permitting
maturing issues to run off. As a group, how-
ever, banks cannot expand their total sup-
ply of loanable funds in this way except when
such paper is being bought by the Federal
Reserve System. Unless the Federal Reserve
is buying securities and thereby supplying
reserves, reduction in security holdings by one
or more banks will normally draw reserves
from other banks and no net addition to re-
serves will occur.  An attempt by banks as a
group to obtain additional reserves by selling
securities, or by allowing maturing issues to
run off, will increase the supply of short-term
paper for sale in the market, thus lowering
prices and raising yields on such paper. Sim-
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ilar market pressure may result if banks draw
upon balances with correspondents or call
loans made in central credit markets in order
to build up reserves.

At the lower prices and higher yields, Gov-
ernment and other short-term securities will
be more attractive. Nonbank investors may
be induced to buy more of them, using tem-
porarily idle deposit balances. Sales of short-

-term paper by banks to nonbank investors
and the use by banks of the proceeds to make
loans will shift the ownership of deposits and
may increase the activity of existing deposits,
but such sales will not increase total bank
reserves so as to permit an increase in total
bank credit and deposits.

With prices lower and yields higher on
short-term paper, banks are less likely to re-
duce their holdings of secondary reserve as-
sets, notably short-term Government issues.
Some banks may continue to do so, but others
will stop selling or may buy. In the aggre-
gate, the secondary reserve position of banks
will tend to stabilize. This development is
brought about in several ways. Many banks
and other potential lenders are reluctant to
sell securities at a loss. As the potential loss
becomes greater, this reluctance deepens.
Rising yields on short-term paper, moreover,
make the credit outlook uncertain, and this
uncertainty, together with the fact of po-
tential losses on the sale of paper held, makes
the secondary reserve positions of banks less
satisfactory to bank managements. Hence,
holdings of liquid assets that were previously
viewed as adequate or even more than ade-
quate come to be viewed with concern. The
result is a greater unwillingness on the part
of bank managers to reduce holdings of lig-
uid securities in order to make more loans.

The key fact is that with a tightening in the
credit situation banks cannot count with as
much certainty on the ready availability of
additional reserve funds and will therefore
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tend to be more restrictive in their lending
practices and standards. This restraint both
reflects and is a part of the process of credit
tightening. As the credit and monetary cli-
mate thus changes, bankers will modify their
expectations about the general outlook for
business and commodity prices. Applications
for loans, particularly inventory loans, will
be more carefully screened. Businesses which
obtain credit to accumulate inventories will
be under pressure from their bankers to keep
inventories more closely in line with actual
requirements. Bankers will also bring pres-
sure for repayment on many borrowers with
outstanding obligations. In general, they
will be alert to find reasons for refusing
credit requests or not meeting them fully and
for accelerating repayment of outstanding
loans, rather than eager to extend credit.

When credit conditions ease, more and
more banks will free themselves from bor-
rowing and, as reserves accumulate in excess
of working requirements, they will become
more aggressive in competing for loans and
marketable paper. Other lenders and in-
vestors will also be under pressure to keep
their funds employed. This change in the
credit situation will find prompt response in
declining yields in all sectors of the market.
Uses of credit that under conditions of credit
tightness were postponed or not cultivated
by lenders will be promoted by them under
conditions of credit ease.

Lenders and investors in long-term mar-
ket. A tightening in credit and the accom-
panying increase in interest rates will signifi-
cantly affect lenders and investors who op-
erate primarily in the long-term credit
market, including life insurance companies,
mutual savings banks, savings and loan asso-
ciations, and pension funds. They will be-
come less willing to make any but the best
grade loans and investments. They will
generally exercise greater caution in accept-
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ing marginal applications for credit.

In part this change in attitude reflects the
declining value of assets associated with ris-
ing interest rates. All income-producing as-
sets yielding a fixed rate of return tend to
decline in price when market rates of interest
rise. This is true because they are valued in
the market on the basis of expected returns,
capitalized at the appropriate current rate of
interest including allowance for risk. It is
casy to see this relationship in the case of
prime-risk securities, since their market value
changes only with changes in interest rates;
when interest rates rise, the value of such se-
curities correspondingly declines. Actually
the decline can be even more marked in the
case of securities or other income-yielding
assets of lesser grade. As interest rates in-
crease, investors become less optimistic about
the business outlook and therefore change
their appraisals of risk positions. Such
changes in appraisals of risk, combined with
the general increase in interest rates, will re-
sult in an even greater decline in value for
lesser grade securities than for prime assets.

Thus in a period of tightening credit, long-
term lenders and investors, while at first at-
tracted by the higher yields available on as-
sets of less than top grade, gradually become
more restrictive and selective. They become
less willing to sell prime securities to acquire
higher-yielding but more risky assets, partly
because they can sell the prime securities only
at a loss, which they hesitate to accept. They
also become more interested in retaining in
or adding to their portfolios the more liquid
types of assets, because of concern about the
decline in the market value of their entire
investment portfolio and the general uncer-
tainty about future developments. In addi-
tion, the higher interest rates on these more
liquid assets in a period of tightening credit
come closer to providing the average interest
rate which institutional lenders must obtain
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on their earning assets in order to meet con-
tracts with their own creditors.

In recent decades the flow of savings to
nonbank institutional lenders, particularly in-
surance companies, has been increasing rap-
idly and the size of the investment problem
of these lenders has grown accordingly. In
order to ensure the ready placement of funds
regularly becoming available for investment
from new savings and from repayment of old
loans, the major savings institutions have de-
veloped techniques for committing their
funds in advance to corporate, mortgage, and
other borrowers. Such commitments make
it possible for potential borrowers to proceed
with projects which they might not under-
take without assurance of financing on satis-
factory terms. But nonbank lenders will hesi-
tate to commit themselves beyond the funds
they expect to have coming in if they fear
that interest rates may rise in the near future
and that they may therefore have to sell se-
curities at a loss to meet future commitments.
As a result, when credit is tightening, some
proposed projects requiring long-term credit
may be deferred because a financing commit-
ment cannot be arranged.

When interest rates decline, investors in the
long-term market will find their positions
more liquid. The yields available on high-
grade securities will fall and the prices of
such securities will rise. This development
in itself will encourage long-term lenders to
extend investment into areas with more at-
tractive rates of return. Moreover, if institu-
tional lenders are quite certain that interest
rates will fall and that prices of high-grade
securities will rise, they will be willing to
commit themselves to future lending that
will require the sale of high-grade securities
in order to make loans with a more attrac-
tive interest return.

Underwriters and security dealers are im-
portant in the money and capital market, and
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their responses to credit tightness in turn af-
fect the availability of credit. They are par-
ticularly sensitive to changes in interest rates
because they customarily carry a large inven-
tory of securities in the process of distribu-
tion. They risk large losses if they are hold-
ing large amounts of securities in a period of
rising interest rates, since they may not be
able to sell them except below cost or may
have to carry the securities for some time on
borrowed money. Thus underwriters and
dealers may be expected to carry securities
less readily and hence to discourage security
flotations while interest rates are adjusting to
higher levels. When yields are stable or are
expected to fall, they will be more likely to
encourage such flotations.

ErrecT ON BORROWERS

Restraint on borrowing exerted by tighten-
ing credit results in part, as already explained,
from the increased difficulty of finding lend-
ers and obtaining loans. It also results in
part from the influence on the borrower of
higher interest costs and from his greater
uncertainty about future credit and business
developments.

Borrowers for business investment.
Much business is done on the basis of being
able to borrow capital at rates of interest
lower than the return that is expected to be
obtained on the use of that capital. These
margins will be affected by changes in in-
terest rates and by changes in the profitability
of the businesses concerned. Each change,
though small, may influence borrowing for
which the profit margin is narrow, while not
affecting the bulk of economic enterprise.
Such small effects, however, help to main-
tain economic balance.

The sensitivity of business borrowers to
changes in interest rates varies widely, how-
ever. In certain fields of long-term invest-
ment, such as industrial and commercial

224

ECONOMIC STABILITY

construction, public utilities, and railroads
(which are large and important fields), in-
terest costs are particularly significant. In
such fields comparatively small increases in
interest rates can have a substantial effect in
postponing the demand for capital. Even in
other fields where interest costs are less im-
portant, fringe borrowers may be deterred
from borrowing when interest rates rise,
while other borrowers may decide to get
along with less credit. The higher that long-
term rates become, and the more likely that
this condition is temporary, the greater will
be the tendency for long-term borrowers to
postpone investment expenditures because
they expect to be able to borrow later at
considerably lower interest costs.

An increase in interest rates does more than
just affect the cost of credit to borrowers. It
also reduces the market value of existing as-
sets unless the actual or expected earnings on
these assets rise, since earnings are capitalized
at a higher rate of interest.® The liquidity
position of all asset holders is adversely af-
fected by this development, and their will-
ingness to undertake new long-term com-
mitments may be influenced.

A rise in interest rates also influences
the utilization of productive resources, di-

?In a highly developed economy such as the United States,
the volume of accumulated capital assets is very great in
relation to current income. Small percentage changes in the
value of such assets involve large dollar amounts. In a re-
cent study by Raymond W. Goldsmith, which is in process of
publication, it is estimated that for the 145-year period 1805-
1950 the average yearly rate of growth of reproducible tan-
gible wealth in the United States was about 4% per cent,
or about 2 per cent on a per capita basis. At the end of
1948 reproducible tangible wealth owned by individuals,
businesses, and farmers was valued at approximately 600 bil-
lion dollars. Although not all of this represents assets whose
value is directly affected by changes in interest rates, the
figure serves to give some idea of the magnitude of repro-
ducible assets involved. In addition, values of income-pro-
ducing lands are affected, as are values of negotiable claims
not represented by real assets. The study referred to is part
of a comprehensive inquiry into savings and investment in
the American economy, financed by a grant of funds from
the Insurance Companies Investment Research Committee,
with the joint participation of the two associations of life
insurance companies.
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recting some activity away from produc-
tion of long-lived, slowly depreciating
capital goods and thereby freeing resources
for an immediate increase in output
of consumption goods and of producers’
equipment to make consumption goods.” An
interest rate increase has this effect both by
increasing the cost of long-term borrowing
and by changing the relationship between
prices of existing capital assets and the cost
of producing new assets. In the fixed capital
area these changes, together with changes
in the outlook for profits and risks due to
the altered credit and monetary situation,
shift the balance of business decisions toward
holding or buying old assets, and adapting
old assets to new uses, rather than buying
new ones.

How the changed relationship between
prices of existing capital assets and costs of
producing new ones occurs is illustrated be-
low. The illustration pertains to hypothet-
ical office buildings with a net income from
rent of $100,000 a year.

Estimated cost of constructing
new building ........ .. . $1,500,000

Capitalized market value of
existing building with earn-
ings from rent (net of all
current costs and deprecia-
tion) of $100,000:

If the current interest rate,
with allowance for risk,
is6percent. ... .......

If the current interest rate,
with allowance for risk,
is 7 per cent.

1,666,667

1,428,571

® Accelerated tax amortization for a capital good shortens
the book life of the capital asset and reduces the period of
borrowing that may be involved in its purchase. Long-lived
capital goods may thus be made, in effect, more equivalent
to shorter-lived producers’ equipment, both from the stand-
point of the effects of credit tightness on their purchase and
from the standpoint of the obsolescence risk involved.
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If the current interest rate for such invest-
ment, with allowance for risk, were 6 per
cent, the capitalized value of the existing
property would be more than the cost of con-
structing a new building with the same earn-
ing prospects. An investor in this type of
real estate, instead of buying an existing
building, would build a new structure, other
things being equal. If, on the other hand,
the relevant interest rate were 7 per cent, the
decision would go the other way.

Business borrowers in the short-term mar-
ket may also be greatly influenced by changes
in credit conditions. Inventory accumulation
is normally financed in substantial part by
short-term credit. When businesses have
been building up inventory positions, a tight-
ening in the credit and monetary situation
removes some of the incentives for inventory
accumulation. Uncertainty with respect to
the possibility of renewing the credit, more-
over, increases the possibility that inventory
holdings may have to be sold under unfavor-
able market circumstances. This deters par-
ticularly inventory accumulations of a purely
speculative variety.

Lower interest rates, through their effects
on costs, capital values, and business anticipa-
tions, will encourage borrowers to make ad-
ditions to physical property and also to ac-
cumulate inventory.

Consumer borrowers. Use of credit by
consumers is not subject to direct restriction
by higher interest rates in the credit market.
Consumer credits are generally extended on
fairly standardized terms and at relatively
high and inflexible credit charges. The rates
paid for money at wholesale by the institu-
tions that lend to consumers is only one of a
number of important costs elements in the
credit charge to consumers at retail. Thus
changes in interest rates in the credit market
have a less than corresponding effect on the
charge for credit to consumers. Nevertheless,
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the interest cost is one important element in
lenders’ cost, and general credit tightness
or ease tends to be transmitted to consumer
credit through its influence on the strictness
or leniency of credit standards applied by
consumer-credit-granting institutions. Alter-
ation of credit standards is a method by which
lenders in this area control other important
elements of their costs, namely, collection
costs and losses by default. Because of the
nature of the consumer credit market, selec-
tive credit regulation has been used in this
field during emergency periods.

Residential mortgage credit. Mortgage
borrowing for house purchases is consider-
ably affected by increases in interest rates.
Borrowing to buy houses is typically long-
term and on an instalment-repayment basis.
An increase in the interest rate, which adds
to the monthly mortgage payment, raises the
attractiveness of rental housing compared
with ownership. Total spending for houses
may thus be reduced, as some buyers are dis-
couraged altogether and others are induced
to buy cheaper houses. The effect of this on
economic activity is felt most directly through
the market for new houses. The size of the
monthly payment on a mortgage, however,
reflects the length of the borrowing term as
well as the interest rate. By lengthening the
period of mortgage repayment the restrictive
effect in the housing sector of an increase in
interest rates may be largely offset. It is, con-
sequently, highly important to avoid en-
couragement of longer mortgage maturities
during a period of boom when credit tight-
ness is being relied on to maintain economic
stability and hold down inflationary pres-
sures. The tendencies described, of course,
work in reverse to stimulate house purchases
during a period of recession.

Investors and traders in corporate stock.
The direct effect of changes in interest rates
on demand for credit to finance purchases of
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corporate stocks depends largely on what is
happening in the stock market. When stock
prices are stable, credit tends to be used by
regular investors and professional traders who
deal in lots of substantial size and expect only
small unit profits. Credit demand for such
transactions may be sensitive to interest rates,
since the increased cost of higher rates may
wipe out profits, while lower rates will tend
to add to profits. On the other hand, when
stock prices are rising or declining under the
impact of speculative pressures, the expecta-
tion of quick capital gains may be so strong
as to make borrowing costs a matter of dis-
tinctly secondary importance. In such cir-
cumstances, selective credit regulation of mar-
gin requirements on loans to purchase or
carry stocks can aid in restraining credit
expansion in this area.

Tighter or easier credit conditions may in-
directly affect borrowing on stocks through
their influence on the pace of economic ac-
tivity. The willingness of individuals to buy
and hold stocks, both outright and on credit,
is necessarily related to their judgments of
business developments and prospects.

Errect oN Saving

Changes in credit conditions and concom-
itant changes in interest rates will affect the
volume of savings. If some groups in the
economy increase their savings, an increase
can take place in investment expenditures,
or in consumption expenditures financed
by borrowing or by drawing down asset
holdings, without resulting in an increase
in the total demand in the economy.

To trace the effects on saving of a tighten-
ing or easing of credit and the accompanying
changes in interest rates requires a many-
sided approach. To begin with, one needs
to have in mind some facts about the term
“saving” as it is generally used. First of all,
saving may be done not only by individuals
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(including unincorporated businesses) but
also by corporations and certain other insti-
tutional forms in the economy. Second, and
more important, the aggregate volume of in-
dividual or other saving in any period is a
total of the experiences of all who saved in
the period, minus the total of all who con-
sumed, or distributed as dividends, more than
their incomes—that is, dissaved—by borrow-
ing or by drawing on accumulated assets.
Third, there are many forms of saving, or
rather many uses of saving, and they vary in
their response to credit tightening or ease and
in their economic effects. In a discussion of
how saving is affected by changes in credit
conditions, each of these points must be
considered.

For saving by individuals, credit tightness
and a rise in interest rates, for example, may
set up several cross currents of response.
Some individuals save for the purpose of
building up assets that will provide a retire-
ment income of a certain size. As long-term
interest rates rise, the amount of saving re-
quired for such an income declines. Such
savers can reduce their saving and still meet
their needs, if they choose to do so. On the
other hand, some individuals are concerned
about the current return and will save more
when a more attractive return is available. It
is not easy to establish where the balance of
these motivations may be.

It is not necessary, however, that those who
save increase their total saving in order to
have an increase in the aggregate of personal
saving. An increase in the aggregate of
saving may be achieved by a reduction in the
volume of dissaving—that is, a reduction in
the extent to which consumption is financed
by using past savings or by borrowing.

Here the effect of a tightening credit policy
is clearer. First, since credit is less readily
available, the amount of dissaving with bor-
rowed funds will be reduced from what it
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would otherwise have been. Second, dissav-
ing through the use of previous savings will
also be discouraged, depending on the form
in which such savings are held. For savings
held in marketable bonds and many other
noncash assets, a decline in market values will
accompany the general rise in interest rates.
The sacrifice of principal involved in liquida-
tion of these savings will deter dissaving of
this kind. Dissaving through the use of past
savings held in savings accounts or in other
liquid forms will be less penalized. For
some types, however, the current interest re-
turn will rise with the general advance in
interest rates and thus the accumulated sav-
ings will be more attractive to keep.

Another important consideration when
credit conditions are tightening is that dissav-
ing of any kind will be discouraged, and sav-
ing encouraged, by the fact that action to
restrict the availability of credit is being taken
for the purpose of restraining speculative and
inflationary trends. There will be less in-
centive to hedge against advancing prices by
buying in anticipation of such advances. The
fact that measures are being taken to tighten
credit and to curb monetary expansion will
in itself reduce the likelihood of rising prices
and lessen the incentive of individuals to buy
goods ahead of needs. Also, overly optimistic
expectations as to future income, other than
from interest, will be tempered, and saving
will be encouraged as a matter of prudent
management of personal finances.

A business corporation saves when it pays
out less in dividends in any period than it
makes in profits. Dissaving occurs when
losses are sustained or when more is dis-
tributed in dividends than is made in profits.
Total corporate saving over any period is
equal to the sum of all such saving minus
all such dissaving. Again taking the situ-
ation of credit tightening, corporations that
plan to expand plant and equipment are
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likely to be more cautious in their dividend
policies (save more) in order to ensure that
funds will be available for such outlays.
Because availability of credit is uncertain,
other corporations will be inclined to hold
larger cash balances rather than to increase
dividends—on the chance that an emergency
or a profit possibility requiring cash might
develop.

Savings may be held or used in many dif-
ferent ways. Personal savings, for example,
may be invested in capital assets, either di-
rectly, such as in houses or individual busi-
ness enterprises, or indirectly, such as in cor-
porate stocks or bonds. Savings may be held
as accumulated cash balances in demand de-
posit accounts or as currency holdings. They
may be channeled into savings institutions
through increased ownership of savings de-
posits or shares, or through the building up
of claims in pension funds, annuities, or life
insurance. Savings may also be kept in sav-
ings bonds or other Government securities.

The form in which savers wish to hold
savings, current or past, is of great importance
for economic stability. A policy of credit
and monetary restraint, for instance, can in-
fluence the decisions of many savers, both
individuals and corporations, to invest new
savings in such dollar claims as savings de-
posits or Government securities and to keep
old savings in that form. Yields on these in-
vestments tend to become more attractive.
At the same time the desire to invest in goods
in order to beat price increases is reduced be-
cause the expectation of price increases, par-
ticularly of capital goods, is lessened. Holders
of certain liquid savings, such as bonds, are
discouraged from liquidating them to invest
elsewhere by the fact that the selling prices
of the bonds decline with increasing interest
rates.

In a period of recession, increased credit
availability and declining interest rates, to-
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gether with the expectation of continuing
monetary ease, will tend to make employed
individuals more willing to spend and go in
debt for consumption and business purposes
and corporations more willing to maintain
dividend payments even though borrowing
is required to provide for plant and equip-
ment outlays. Both individuals and corpora-
tions will be encouraged by the greater cer-
tainty of credit availability and capital gains
on assets held to rely on sales of such assets
if necessary to meet future needs. Added to
all this will be a growing confidence that de-
clines in incomes and prices will be checked.
Relatively low levels of interest rates on
prime assets under such circumstances may
encourage savers to invest in lower grade,
higher yielding securities.

Errects Tracep BY CaTEGORIES OF EcoNoMic
Acrivity

Gross national product of an economy may
be divided for analytical purposes into cate-
gories of investment and consumption.
Credit and monetary policy actions influence
activity in these areas in varying degrees.
For illustrative purposes it may be helpful to
outline the effects of credit tightening on
spending for broad categories of goods and
services. The effects of credit easing would
be generally the opposite of those for credit
tightening. The discussion will be limited
primarily to the initial and direct effects of
credit and monetary action. No attempt will
be made to relate to special economic sectors
the pervasive indirect effects of such action.

Gross private domestic investment. New
construction is ordinarily financed to a con-
siderable extent through long-term credit.
The volume of expenditures for this purpose
is thus subject to substantial direct influence
through credit measures. This is true of out-
lays for housing and for business construc-
tion, but perhaps most particularly for hous-
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ing. In addition to the direct restraint
through reduced credit availability, the effect
of rising interest rates on capital values and
on profit expectations is a restrictive factor
in the construction area.

Since producers’ durable equipment is
frequently bought on credit, reduced avail-
ability of credit curtails such purchases. For
some producers’ goods the credit period is
typically long and the interest rate is an im-
portant cost consideration. Interest cost is
particularly relevant in connection with in-
vestment in heavy, long-lived equipment.
The effect of rising interest rates on capital
values and in changing the relationship be-
tween prices of existing capital assets and the
cost of producing new assets is also of con-
siderable significance here. In the purchase
of some other types of equipment, credit
is usually shorter term, and here the factor
of interest cost may be less important, al-
though less ready availability of credit is a
deterrent to borrowing.

Changes in business inventories are influ-
enced to an important extent by reduced
availability of credit, for inventory investment
is heavily dependent on short-term credit.
There is usually a close business relationship
between bankers and inventory borrowers,
and changes in the credit climate will be
quickly reflected in bankers’ advice to bor-
rowers to proceed cautiously. In addition,
the mere existence of a policy of credit re-
straint will help to reduce the expectation
of rapid price advances that encourage inven-
tory speculation.

Personal consumption expenditures.
Automobiles, household appliances, furniture,
and other durable goods are frequently
bought on credit, and limitation on the avail-
ability of credit will reduce such outlays. In-
terest rates in the credit market, however,
have relatively little bearing on credit charges
to consumers where credit is available. Be-
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cause of general credit tightness, nevertheless,
credit grantors will need to place greater em-
phasis on the creditworthiness of borrowers
and on the terms on which the credit is ex-
tended. This change in lenders’ attitudes will
exclude some borrowers from the market, and
the existence of some credit tightness will
encourage others to postpone durable goods
purchases if they expect lower prices later.

Credit is not a key factor in purchases of
nondurable goods, although credit restraint
may indirectly curb such expenditures by
making it necessary for consumers to use
more of their available cash and less credit
for housing and for durable goods purchases,
thus curtailing the money available for spend-
ing for other purposes. Also, merchants, be-
cause of reduced access to credit and higher
interest costs on carrying charge account re-
ceivables, may screen applicants for such
accommodation more carefully and pay more
attention to prompt collection of outstanding
accounts. Credit tightening will further
have some influence on nondurable goods
purchases through its encouragement of sav-
ing, which will presumably reduce buying
of these as well as other goods, and through
its effect in reducing the expectation of price
increases, which will lessen advance buying
of goods.

Since services are usually not bought on
credit, credit tightness will have relatively lit-
tle direct effect on such spending. Expendi-
tures in this area will be affected indirectly
in ways similar to the effect on spending for
nondurable goods.

Net foreign purchases. A restrictive credit
policy will tend to reduce the dollar volume
of United States imports. Effects upon ex-
ports will be mixed. To the extent that re-
straint of domestic demands reduces prices,
some United States materials and products
may become more attractive to foreign buy-
ers, and exports may be stimulated. On the

229

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



INFLUENCE OF CREDIT AND MONETARY MEASURES ON

other hand, foreign purchases in this country
may be reduced if short- or long-term credit
in this country is restricted and if no alter-
native means of financing such payments are
available. On balance, the over-all short-run
effect on United States export-import trade
is difficult to predict.

International movements of liquid funds
to this country in response to interest rate in-
creases or to changes in the outlook for sta-
bility in the United States economy might be
substantial. If so, they would tend to be re-
flected in a flow of gold to this country, which
would ease the credit situation somewhat un-
less offset by reserve banking action or other
factors. Such movements of funds would
tend, however, to tighten reserve positions
abroad and might lead to restrictive credit
developments there, assuming that inflation-
ary pressures were world-wide. This would
curb foreign demand for goods and reduce
foreign purchases of goods in this country.

Government purchases of goods and serv-
ices. The general availability and cost of
credit, particularly in the long-term capital
market, has an influence on the timing of
State and local government outlays which
require credit. The outlays of the Federal
Government are influenced considerably less
by the availability and cost of credit.

SeEcoNDARY EFFECTS

The effects of changes in credit conditions
on lending, spending, and saving discussed
in this article are their initial and more di-
rect results in combating excess or deficient
demand and resultant inflationary or defla-
tionary pressures. These initial effects are
succeeded by secondary effects which may be
of great importance. If credit becomes
tighter, for example, initially less money is
paid out to consumers at a time when addi-
tional money income would merely increase
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prices without expanding the supply of
goods available. As a result, there will be
less to spend for goods and services in later
periods, and accordingly an abatement in
further pressure of demand against the sup-
ply of goods. Curtailed spending for con-
sumer goods and other finished products in
turn will have a dampening effect on the de-
mand for machines and other producers’
equipment to make them. Consumers and
investors may anticipate these secondary ef-
fects and, through their attitudes and actions,
may bring them about more promptly and in
greater amount.

MacoNITUDE OF INTEREST RATE CHANGES

Interest rates, as the prices paid for credit,
perform the important function of influenc-
ing the flow of funds into various channels.
They also serve as a basis for establishing the
present value of any assets which are expected
to provide income over a succession of years.
Changes in interest rates constitute signals
and incentives by means of which demand
for funds is kept in balance with supply.

Thus far the discussion has been carried on
without specific reference to the magnitude
of interest rate changes. As has been ex-
plained, a tightening of credit involves an
increase in interest rates; an easing of credit,
a decline in interest rates. Higher interest
rates tend to eliminate some marginal de-
mand for loans. At the same time the in-
creased interest rates, combined with capital
losses on assets and a change in business ex-
pectations, make lenders more selective in
their lending activities and spenders in gen-
eral less willing to spend. Conversely, lower
interest rates tend to increase marginal bor-
rowing, to encourage lenders to expand into
lower grade securities, and to make spenders
generally more willing to spend.

The magnitude of interest rate changes
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necessary to bring supply and demand for
funds into equilibrium and to retard the de-
velopment of inflation or deflation depends
on many factors. This section will give some
examples of these factors, with specific refer-
ence to their operation in periods of tighten-
ing credit conditions.

Kinds of interest rates. There are many
interest rates because there are many kinds
and grades of loans and investments. They
are all related to one another in some degree
and reflect in varying measure the relation-
ship in the market between the demand for
credit and the supply of funds available for
lending and investing.

In a free enterprise system, interest rates
are established by the interplay of market
forces. Traditionally, reserve banking influ-
ence is directed to expanding or contracting
the supply, availability, and cost of Reserve
Bank credit as needed to maintain general
economic and financial stability. This activ-
ity necessarily affects the supply, availability,
and cost of other credit. The Reserve Bank
discount rate has a relationship to the cost
of credit generally. Since Reserve Bank ad-
vances are extended on short-term paper of
prime quality, the relationship between the

SHORT-TERM INTEREST RATES

Per Cent per Annum

MONETARY MEASURES ON

ECONOMIC STABILITY

discount rate and other market rates is closest
in the short-term prime credit area.

Under present conditions in the United
States, Government securities play a key role
in the credit market. The market rate on
Treasury bills is the most sensitive index of
changes in credit market forces, including
particularly changes in commercial bank re-
serve positions. Other short-term interest
rates usually have generally similar move-
ments. When credit and monetary demands
expand and member bank borrowing at the
Reserve Banks increases, rates on short-term
Government securities tend to rise, and this
tendency toward higher rates is in turn
transmitted to other credit markets. The dis-
count rate is adjusted or not in accordance
with the judgment of the Federal Reserve as
to the general economic situation and the
strength and soundness of credit develop-
ments. The relation of the discount rate
to other short-term interest rates since the
First World War is shown in the chart.

Long-term rates generally rise when short-
term rates rise and decline when short-term
rates decline. The tighter or easier credit
conditions which accompany changes in busi-
ness activity are generally felt directly in both
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* Rate on bankers’ acceptances not shown after 1933; Treasury bill rate shown beginning in 1934,
Note.—Federal Reserve discount rate is rate at Federal Reserve Bank of New York; from October 30, 1942, to April 24,

1946, preferential rate on advances secured by short-term Government securities is shown.
weekly rates are shown for prime 4. to 6-month commercial paper and prime 90-day bankers’ acceptances.

Monthly averages of prevailing
reasury bill rate

is average rate on new issues during month, Latest figures are for February 1953,
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long- and short-term fields. Moreover, for
some lenders the long-term markets for credit
are competitive with the short-term markets.
While short- and long-term rates generally
move together, the change in long-term rates
is ordinarily smaller in magnitude than that
_in short-term rates. Lenders generally expect
extreme levels of short-term rates to prevail
for only a short period of time. Since the
current yield on long-term securities will be
received until the maturity of the security, a
relatively small change in long-term rates
will restore the competitive relationship.
Moreover, as already noted, when yields rise
the capital loss incurred on long-term secur-
ities may serve to check sales and thus moder-
ate the rise in long-term yields. Short-term
paper, on the other hand, is generally held
by both banks and nonbank investors for
the express purpose of adjusting to changed
requirements for funds and hence tends to
be sold or bought as cash assets temporarily
fall below or rise above desired levels.
In recent years, long-term rates have been
constantly above short-term rates, but this has

LONG-AND SHORT-TERM INTEREST RATES

Per Cent per Annum
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corporate bond yield series comprises Standard and Poor’s Cor-
g{oratlon series on high-grade railroad bonds through 1919,

oody Investors’ Service series on Aaa railroad bonds for
period 1920-29, and Moody series on Aaa public utility bonds
beginning in 1930.
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not always been the case. The chart shows the
relationship since 1900 between the commer-
cial paper rate and the yield on long-term
corporate bonds.

Influence of general economic and finan-
cial factors. The extent of interest rate in-
creases under conditions of credit tightness
will depend on the entire economic back-
ground at the time. To understand that
background calls for careful consideration of
many questions. For example, how strong
are the credit demand pressures? By what
forces are they being generated? How ex-
tended or overextended is the underlying
economy itself? How optimistic is the cli-
mate of business expectations? And always,
in appraising the possible response of inter-
est rates to a general tightening of credit, it
is necessary to take into account the estab-
lished organization of the credit market and
the investment and operating experience of
the institutions which make up this market.

Under some circumstances, reserve bank-
ing measures involving only minor increases
in interest rates would be adequate to re-
strain undue credit and monetary expansion;
with another background, effective credit and
monetary policy would require pronounced
increases in rates.

The response of the economy to reserve
banking action will depend in part on the
habits and patterns of financial management
built up over the preceding months and years.
Restrictive action, for example, may be effec-
tive with relatively small increases in interest
rates if existing interest levels have prevailed
for some time. Under these circumstances,
institutional investors will be doing business
on the assumption that interest rates will re-
main substantially stable and that conse-
quently securities may be sold without sig-
nificant loss. To these investors and to a
great many others, a tightening of credit will
introduce new problems of liquidity and
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bring about a retrenchment in their activities,
including their commitments to grant credit
at some future time. In the light of exten-
sive past experience, uncertainty regarding fu-
ture interest-rate increases will promote cau-
tion among lenders as long as demand for
credit continues strong.

The absolute level of interest rates prevail-
ing at a given time and the range of variation
in interest rates for various kinds and grades
of credit are other factors influencing the ex-
tent to which a given credit action may cause
interest rates to change. A given absolute
increase in rates, for example, has a more
depressing effect on the capital values of
prime long-term investments if they are cap-
italized on the basis of a 214 per cent rate
rather than at 4 per cent. More significantly,
if the spread between the rate on prime pa-
per and the rates on secondary grade credits
has been small, the impact on capital values
of a given increase in prime rates will tend
to be carried more quickly throughout the
entire credit market than if a wider spread
in rates has prevailed.

The effect of a change in interest rates de-
pends also on the total volume of those types
of assets having market prices that will re-
spond quickly to such a change. The larger
this volume is, the greater and more imme-
diate will be the impact on the entire econ-
omy of a given interest rate movement. On
balance, developments in the American
credit market in the past 25 years, including
particularly the large expansion in market-
able public debt, have increased the impor-
tance of assets having prices that move
promptly with interest rate changes.

Influence of special credit conditions.
Institutional and other factors that exist in
the credit market at a particular time can
have a big influence on the responsiveness of
the economy to credit tightness and on the
size of interest rate increases that credit
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tightness will bring about. In 1928 and 1929,
for example, speculation in the stock market
had raised stock prices so high that equity
capital was available to corporations on more
attractive terms than debt capital. The cost
of debt financing (the long-term interest
rate) was increasing, but a corporation could
sell stock on such favorable terms that this
became the favored method of financing. In
this period corporations relied heavily on the
equity market for capital. Investors on their
part were attracted into equities by prospects
for future gains, even though yields on high-
grade bonds were higher than those currently
obtainable on stocks. The stock market boom
in those years was based largely on margin
trading financed heavily in the brokers’ loan
market, mostly by nonbank credit (loans to
brokers and dealers for the account of others).
Interest rates of 9 per cent or more in this
market did not prevent a large volume of bor-
rowing for speculation in stocks.

Under such circumstances, credit actions
taken to restrict the general availability of
credit could not easily be made effective in
curbing an unsustainable speculative boom
in the stock market except by affecting eco-
nomic activity in general and in that way
making investment in equities unprofitable.
Despite the decline in long-term interest
rates in the downturn that followed the
eventual stock-market crash, long-term bor-
rowing was still considerably less attractive
than the equity financing that had been avail-
able to many prime borrowers in 1929. Leg-
islation designed to prevent a repetition of
this situation authorized the Federal Reserve
through margin requirements to regulate
the use of credit in the stock market.

Under other and quite different circum-
stances, restraint on credit may have a sharply
restrictive influence before the interest rate
rise has been large. For example, when a
large amount of business financing is being
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done in the bond market, investment under-
writers and security dealers need to carry a
substantial inventory of bonds. For these
institutions the ratio of capital to this inven-
tory is typically small, and their operations
are heavily dependent on the use of short-
term bank credit. Moderate increases in in-
terest rates cause the value of their inventory
of bonds to decline, put their capital positions
in jeopardy, threaten their creditworthiness,
and cause them to reduce the volume of new
flotations of securities that they are willing to
undertake.

To give another example, in the spring of
1951 the mortgage market was particularly
sensitive to a moderate increase in long-term
rates. This was because major lenders were
overextended in their lending commitments.
In response to the change in the credit situa-
tion at that time, and the uncertainty as to
future interest rate and security price levels,
these lenders reduced sharply their commit-
ment activities in mortgage financing and to
some extent in other financing also. This
brought about some limitation on the volume
of their lending, which up to that time had
been running substantially in excess of the
funds they had from repayments of old loans
and new savings, with the difference made up
by sales of Government securities which in
turn had been purchased by the Federal
Reserve at supported prices.

ConcrupinG COMMENT

This article has described the way in which
a general tightening or easing of credit, with
accompanying changes in interest rates, may
function to help maintain economic stability.
It has not dealt with the many forces, other
than credit and monetary forces, that cause
instability. It has taken for granted that
credit and monetary measures are not the
only reliance of public policy in sustaining
economic balance.

234

ECONOMIC STABILITY

The discussion has largely focused on the
broader effects of credit tightness and rising
interest rates on lending, spending, and sav-
ing. The mechanism of credit ease is in gen-
eral the opposite of credit tightness. The re-
sponse to credit easing, however, is greatly
influenced by cyclical or other prevailing
circumstances, and the effectiveness of credit
easing in checking monetary contraction and
in bringing about resumed growth in eco-
nomic activity depends greatly on earlier ef-
fective reliance on credit tightness to limit
excessive credit and monetary expansion.

In considering the mechanism of credit
tightness and related interest rate increases in
counteracting unsound business booms, it is
important to bear in mind the alternative to
such developments. To avoid credit tight-
ness it would be necessary to supply addi-
tional funds to meet all demands, even
though they might be excessive from the
standpoint of the maintenance of stable eco-
nomic progress. In a free enterprise economy,
decisions regarding the use of purchasing
power are made by the individuals who re-
ceive incomes and have savings, rather than
dictated by government. The extent to which
it is possible to devote resources to expansion
of productive capacity and the stock of hous-
ing and commercial construction without
generating excessive, inflationary bank credit
and monetary expansion depends largely on
the combination of individual decisions to
save and to dissave—on the aggregate volume
of saving. When savings are very large, as
they ordinarily are in this country, sustained
expansion is possible in substantial volume
without an excessive and unstabilizing
growth of credit and money.

Reprints of this article are available upon
request from the Division of Administrative
Services, Board of Governors of the Federal
Reserve System, Washington 25, D. C.
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LAW DEPARTMENT

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

Margin Requirements for Purchasing
Securities

Supplements to Regulations T and U

The Board of Governors of the Federal Reserve
System, effective February 20, 1953, amended the
Supplement to Regulation T entitled “Extension
and Maintenance of Credit by Brokers, Dealers,
and Members of National Securities Exchanges,”
and amended the Supplement to Regulation U
entitled “Loans by Banks for the Purpose of Pur-
chasing or Carrying Stocks Registered on a Na-
tional Securities Exchange” so as to decrease the
margin requirements from 75 per cent to 50 per cent
for credit extended by brokers and banks to finance
purchases of stock exchange securities. The de-
creased margins also apply to short sales. The texts
of the Supplements as thus amended are as follows:

SupPPLEMENT To REcuraTioN T

Issued by the Board of Governors of the Federal
Reserve System

Effective February 20, 1953

Maximum loan value for general accounts—The
maximum loan value of a registered security
(other than an exempted security) in a general
account, subject to section 3 of Regulation T,
shall be 50 per cent of its current market value.

Margin required for short sales in general ac-
counts.—The amount to be included in the ad-
justed debit balance of a general account, pur-
suant to section 3(4)(3) of Regulation T, as
margin required for short sales of securities (other
than exempted securities) shall be 50 per cent of
the current market value of each such security.

SuppLEMENT TO REGUuLATION U

Issued by the Board of Governors of the Federal
Reserve System

Effective February 20, 1953
For the purpose of section 1 of Regulation U,
the maximum loan value of any stock, whether or
not registered on a national securities exchange,
shall be 50 per cent of its current market value,
as determined by any reasonable method.

CURRENT EVENTS AND ANNOUNCEMENTS

Federal Reserve Meetings

The Federal Advisory Council met in Washington
on February 15-17, 1953. The annual organization
meeting of the Council was held on February 15,
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 Secre-
tary. The Council met with the Board of Governors
of the Federal Reserve System on February 17.

A meeting of the Presidents of the Federal
Reserve Banks was held in Washington on March
2 and 3, and on March 5 the Presidents met with
the Board of Governors of the Federal Reserve
System.

On March 4 and 5 a meeting of the Federal
Open Market Committee was held. At the meet-
ing on March 4, William McC. Martin, Jr., was

Marcu 1953

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, 1953, are Allan Sproul, J. A. Erickson,
Ray M. Gidney, Delos C. Johns, and O. S. Powell,
Presidents of the Federal Reserve Banks of New
York, Boston, Cleveland, St. Louis, and Minne-
apolis, respectively.

Appointment of Class C Director and Deputy Chairman

On February 25, 1953, the Board of Governors
announced the appointment of Mr. Bert R. Prall,
President, Butler Brothers, Chicago, Illinois, as a
Class C director of the Federal Reserve Bank of
Chicago for the term ending December 31, 1954,
and Deputy Chairman for the remaining portion
of the year 1953. Mr. Prall succeeded Mr. Franklin
J. Lunding, Director and Chief Executive Officer,
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CURRENT EVENTS AND ANNOUNCEMENTS

Jewel Tea Company, Inc., Chicago, Illinois, who
resigned. '
Resignation of Branch Director

On February 13, 1953, the Federal Reserve Bank
of Atlanta accepted the resignation of Mr. A. J.
Goodwin, Jr., Vice President, The Anniston Na-
tional Bank, Anniston, Alabama, as a director of
the Birmingham Branch. Mr. Goodwin had served
as a director of the Birmingham Branch since Janu-
ary 1, 1952,

Election of Class B Director

The Federal Reserve Bank of Atlanta on March
10, 1953, announced the election of Mr. Pollard
Turman, President, J. M. Tull Metal and Supply
Company, Inc., Atlanta, Georgia, as a Class B direc-
tor of the Bank for the term ending December 31,
1954. He succeeded Mr. J. A. McCrary, Vice Presi-
dent and Treasurer, J. B. McCrary Company, Inc.,
Atlanta, Georgia. Mr. Turman served as Counsel
for the Federal Reserve Bank of Atlanta from May

1, 1939, until June 1, 1944, when he was appointed

General Counsel. He served in that capacity until
June 1, 1947, when he resigned to become asso-
ciated with the J. M. Tull Metal and Supply Com-
pany, Inc.

Appointments of Branch Directors

On March 13, 1953, the Federal Reserve Bank
of Atlanta appointed Mr. Malcolm A. Smith, First
Vice President, Birmingham Trust National Bank,
Birmingham, Alabama, as a director of the Birm-
ingham Branch for the term expiring December
31, 1954. Mr. Smith succeeded Mr. A. J. Goodwin,
Jr., who resigned.

On March 17, 1953, the Board of Governors
announced the appointment of Mr. Thomas H.
Wilson, President, Treasurer, and Advertising
Manager, Henredon Furniture Industries, Inc.,
Morganton, N. C., as a director of the Charlotte
Branch of the Federal Reserve Bank of Richmond
for the term ending December 31, 1955. Mr.
Wilson succeeded Mr. W. A. L. Sibley, Vice Presi-
dent and Treasurer, Monarch Mills, Union, S. C,,
whose term expired.

New BULLETIN Tables
New tables on real estate credit, on pages 273.
275 of this BuLLeriN, bring together pertinent
data from various sources. Federal Reserve esti-
mates are included for several series, chiefly to pro-
vide current data at more frequent intervals.

236

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

The tables relate principally to outstanding credit
and include data on debt by major types of property
mortgaged, mortgages held by major types of in-
vestors, and Federally-underwritten and conven-
tional debt. Data are shown for total mortgage
debt and for debt secured by small nonfarm, other
nonfarm, and farm properties. Mortgage holdings,
in some detail, are shown for the major types of
private financial institutions—commercial banks,
mutual savings banks, life insurance companies, and
savings and loan ascociations—and for selected Fed-
eral agencies and others.

The tables also include data on the volume of
mortgage lending as shown in mortgage recordings
of $20,000 or less, in activities of savings and loan
associations and life insurance companies, and in
operations of Federal agencies that influence mort-
gage lending volume and practices, including the
Federal Housing Administration, Veterans Admin-
istration, Federal National Mortgage Association,
and Federal Home Loan Banks.

The set of tables on consumer credit, which pre-
viously followed the gross national product and
related series, now is included on pages 276-278
of this BuLLETIN, after the new set on real estate
credit statistics.

Tables Published Annually and Semiannually, with
Latest BULLETIN Reference

Semiannually Tssue Page
Banking offices:
Analysis of changes in number of... Feb. 1953 181
On, and not on, Federal Reserve Par
List, number of................ Feb. 1953 184
Annually
Bank suspensions...............oe.. Feb. 1952 135
Earnings and expenses:
Federal Reserve Banks............ Feb. 1953  182-183
Member banks:
Calendar year.................. May 1952  556-566
First half of year............... Oct. 1952 1159
Banks and branches, number of. by
class and State............. ... ... May 1952  567-568
Operating ratios, member banks...... Aug. 1952 937-93¢9

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, 1953 to February 15, 1953:

California
Compton—Compton Commercial and Savings
Bank.
San Francisco—The Bank of Tokyo of California.

San Francisco—The Sumitomo Bank
(California).
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled February 25 and released for publication February 27

Industrial production continued to rise in Janu-
ary and February and construction activity was
maintained at advanced levels. Retail sales were
down somewhat more than seasonally from the
record year-end level. Wholesale prices continued
to show little change, while consumer prices de-

clined slightly further.
InpusTrIAL PrODUCTION

The Board’s index of industrial production rose
two points in January to 237 per cent of the 1935-39
average. A small further rise is indicated in
February, reflecting mainly continued gains in
output of consumer durable goods.

Production of passenger autos has increased
sharply since December and in February reached
an estimated annual rate of 6.2 million units.
Seasonally adjusted output of major houschold
goods, notably television sets, also expanded fur-
ther in January and apparently continued at ad-
vanced levels in February. Activity in producers’
and military equipment industries has been gen-
erally maintained. Among materials, lumber
showed a large further gain in January after sea-
sonal adjustment. Qutput of aluminum, up
markedly in January, exceeded the year-ago level
by almost one-sixth owing mainly to additions to
capacity.  Other nonferrous metals generally
changed little in January. Steel ingot production in
February held close to the record January rate.

INDUSTRIAL PRODUCTION
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In January output of nondurable goods largely
recovered from the temporary December decline.
Activity at cotton and rayon textile and paperboard
mills continued somewhat below October-November
rates but there were increases at plants making
leather and rubber products. Output of chemicals
and refined petroleum products continued at ad-
vanced levels.

A slight further decline in minerals output in
January resulted from curtailment of coal and crude
petroleum production. Bituminous coal mining
decreased somewhat further in the first half of
February.

CONSTRUCTION

Value of construction contract awards declined
by more than one-fourth in January, reflecting
largely a substantial drop in awards for non-
residential building. The total, however, remained
almost one-fifth above a year ago. The number of
housing units started totaled 71,000 as compared
with 76,000 in December and 65,000 in January,
1952, Value of new work put in place in January,
after allowance for seasonal influences, continued
at the very high level of other recent months.

EmpLovyMENT

Seasonally adjusted employment in nonfarm
establishments continued in January at the peak
of 47.8 million, 1.3 million above a year ago. The
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

work week in factories declined seasonally but,
at 41.1 hours, was at a postwar high for the month;
average hourly earnings remained at $1.73 and
average weekly earnings declined about 2 per cent
to $71.27. Unemployment increased to 1.9 million
in January, owing mainly to the usual seasonal
reduction in outdoor construction activity, but re-
mained below the level of a year ago.

DistrisuTIiON

Department store sales in January and the first
two weeks of February were close to year-ago
levels, reflecting a more than seasonal decline from
the high levels of late 1952. Seasonally adjusted
sales at most other nondurable goods stores also
declined in January, while sales of most durable
goods outlets—particularly automobile dealers—
expanded somewhat. Department store stocks at
the end of January, after seasonal adjustment, are
estimated to have been at the year-ago level or
little changed from other recent months.

Commobpity Prices

The average level of wholesale prices continued
to change little from mid-January through February.
Beef prices declined substantially further as market-
ings continued in large volume, but pork advanced
in large part seasonally. Grains decreased markedly
early in February but subsequently recovered.

PRICES AND TRADE
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Prices of some industrial materials such as zinc,
rubber, and fats and oils declined, while certain
other materials, some of which were decontrolled in
February, advanced.

Consumer prices declined slightly further in
January and February, reflecting chiefly decreases
in prices of meats and some other foods.

Bank Crepit

Loans and investments at banks in leading cities
continued to decline between mid-January and mid-
February. Reduction in bank holdings of Govern-
ment securities, largely Treasury bills, accounted
for most of the contraction. Loans to food proces-
sors, commodity dealers, and sales finance com-
panies declined geasonally while loans to metal
manufacturers increased further. Consumer and
real estate loans continued to rise.

Member bank reserve positions remained under
pressure during late January and February despite
a substantial decline in required reserves. Losses
of reserves resulted largely from a gold outflow
and from further reductions in System holdings
of Government securities. Member bank discounts
with the Federal Reserve averaged over 1Y billion
dollars.

Securrty MARKETS

Yields on United States Government securities
fluctuated within a narrow range during the first
half of February, but moved higher in the following
week. On January 30 the Secretary of the Treasury
announced the terms of two new issues offered in
exchange for 8.9 billion dollars of 17 per cent
certificates of indebtedness maturing on February
15—a 2% per cent one-year certificate and a 2%
per cent five-year ten-month bond. The offering
was exceptionally well received, with cash redemp-
tions only 1.5 per cent of the maturing issue.

Yields on high-grade corporate bonds continued
to rise, reaching a postwar high in the third week
of February. Common stock prices declined in
the first week of February but showed little change
in the following two weeks. Margin requirements
on credit for purchasing or carrying securities were
reduced from 75 to 50 per cent, effective Febru-
ary 20.
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Tables on the following pages include the principal statistics of current significance relating to
financial and business developments in the United States, The data relating to Federal Reserve
Banks, member banks of the Federal Reserve System, and department store trade, and the consumer
credit estimates are derived from regular reports made to 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 Government credit agencies are
obtained from statements of the Treasury; the remaining financial data and other series on business
activity are obtained largely from other sources. Back figures through 1941 for banking and
monetary tables, together with descriptive text, may be obtained from the Board’s publication,
Banking and Monetary Statistics; back figures for many other tables may be obtained from earlier
BULLETINS,
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

[In millions of dollars}

Reserve Bank credit outstanding Member bank
T reserve balances
Treas- reas- Other
U. 8. Government ury de-
bi securities Gold ;2'_ Money T;f,;s' po.sgltls Non- l;fgl'
N is- ol in cir- wi mems-
Date or period counts All stock rgs;:_y cula- }fglsé"_ Federal [ber de- sg'ev:e
and Bills, | ihery| Total stand. | tion ings Re- [ posits | °) "" [ poear || Re- Ex-
ad- certifi- in 8 serve counts quired?| cess?
vances | Total || Bonds cat?, g Banks
and
notes
Wednesday
figures:
1952—Jan. 2.. 105[23,658(| 5,344| 18,314{1,062(|24,825(22,697| 4,706| 29,143] 1,275 8! 694 745(20,364]| 19,685 679
Jan. 9.. 198i23,452|| 5,344| 18,108 904|[24,554(22,772] 4,707] 28,800} 1,280 69 771 743)20,369(| 19,551 818
Jan. 16.. 135(23,119(] 5,344| 17,775/1,118|24,372[22,822| 4,710 28,526 1,291 138 719 744120,48811 19,590 898
R o H R o R I R e R
an. 30.. 210422, ' ' ’ , » ’ f 9 ’ 19,455 558
Feb., 6.. 283i22,614]] 5,344| 17,270| 759|123,656(22,990| 4,717| 28,378{ 1,317 52 728 741(20,148(1 19,415 733
Feb. 13.. 619122,499)i 5,344 17,155] 634|23,753(23,011( 4,717| 28,425{ 1,276 261 685 741(20,094fl 19,304 790
Feb. 20.. 454(22,400( 5,471| 16,929(1,033(|123,887(23,071{ 4,721| 28,387] 1,308 491 749 738(20,007| 19,293 714
Feb. 27.. 422(22,555|| §5.636( 16,919 773(|23,750(23,110; 4,722] 28,390] 1,308 712 730, 735]19,710j( 19,224| 486
Mar. §.. 384(22,514) 5,636| 16,878) 986/(23,883)23,290 4,726] 28,464] 1,296 670 895 787119,787)| 19,166] 621
Mar, 12, 357|22,530)! 5,636/ 16,894} 891/|123,778|23,291| 4,726| 28,452 1,296 639 841 785(19,781(| 19,182 599
Mar. 19.. 126(22,825|| 5.636] 17,189(1,265(/24,216(23,292| 4,729} 28,361 1,285 6 742 803)21,038| 19,627] 1,411
Mar. 26. . 170[22,528]| 5,636| 16,892 715([23,413[23,291| 4,731] 28,329 1,282 7 736 804)20,276}] 19,500 716
Apr, 2.. 130122,5145 5,636 16,878 766(23,409(23,291| 4,736/ 28,445] 1,281 295 776] 827(19,812) 19,166 646
Apr. 9.. 167(22,494(| 5,636] 16,858 731/123,393|23,293] 4,736) 28,526 1,273 381 763 827(19,652|| 19,076 576
Apr. 16.. 622(22,467(1 5,136/ 17,331[1,020{|24,109(23,293| 4,737 28,436{ 1,288 520[ 853 825[20,218|( 19,225 993
Ao 30| BeEeN| 338 17:33% SOND36N33507| 41750 Zade0| 1.84|  dso| 74| T4dlioioko) 10,045 o7
pr. 30.. , ,1 , y , , , , 9(19, 19,143 797
May 7..| 1,043422,329|} 5,136] 17,193 695(124,067(23,297| 4,739 28,523] 1,286 749 762 747]20,034|| 19,071 963
May 14.. 671(22,315| 5,136( 17,1791 779i|23,764(23,297| 4,739] 28,497 1,293 516] 796f 745]19,953|| 19,092 861
May 21.. 499(22,283|| 5,136( 17,147{1,013[123,794{23,298| 4,739 28,483; 1,279 384| 813 745)20,127|i 19,181 946
May 28.. 816(22,273} 5,136| 17,137] 653(123,742)23,296( 4,741 28,710| 1,286 558 813 745(19,667| 19,217 450
June 4.. 926|22,378)| 5,136} 17,242] 775/j24,079{23,296| 4,747| 28,842| 1,282 527 824 742(19,906) 19,207 699
June 11.. 834)22,492)| 5,136] 17,356| 803|[24,128(23,297| 4,750| 28,830 1,284 507{ 834 742(19,978)1 19,226 752
June 18.. 541122,9971| 5,136] 17,861(1,289(|24,828(23,297{ 4,751| 28,787 1,286 9 768 794)21,2321] 19,736} 1,496
June 25.. 307(22,564|] 5,136| 17,428| 882|[23,753|23,346f 4,752| 28,814] 1,290 134) 813 793]20,006|| 19,621 385
July 2.. 480(22,869|| 5.136| 17,733| 806|(24,155|23,346] 4,755| 29,180 1,277 90| 760 798{20,153i 20,104 49
July 9.. 683(22,860|| 5,136| 17,724| 923}24,465]23,347 4,754} 29,148| 1,264 38| 906 799{20,413|{ 20,008 405
{uly 16. . 974122,723|| 5,136| 17,587] 974|(24,671|23,348( 4,756{ 28,988| 1,271 307 988 797(20,422|| 19,973 449
uly 23..) 1,073]22,726|{ 5,136| 17,590| 875|[24,674|23,350| 4,756| 28,884| 1,275 4821 1,016 797{20,326( 19,875 451
July 30.. 1,403(22,844|f 5,136| 17,708 660i[24,907|23,350 4,761 28,952 1,286 605} 1,042 724{20,409}| 19,829 580
Aug. 6.. 843(22,977|| 5,163| 17,814{ 620||24,440]{23,350| 4,763| 29,041 1,279 270} 982 722(20,260|] 19,675 585
Aug. 13.. 770[23,051| 5,236| 17,815 732/|24,553/23,344| 4,764] 29,051 1,277 422! 1,087 718(20,136| 19,692 444
Aug. 20.. 979(23,032|1 5,236( 17,796 799}|24,810{23,344| 4,766| 29,068] 1,281 526| 1,057 721(20,267| 19,652 615
Aug. 27.. 897(23,092) 5,236] 17,856} 614}|24,603]23,344| 4,768 29,129] 1,276 707| 1,084 721119,797(| 19,643 154
Sept. 3.. 968|23,182|| 5,236] 17,946| 666|\24,816(23,344! 4,774} 29,391 1,285 715( 1,066 717119,760{1 19,511 249
Sept. 10.. 880|23,229|| 5,236| 17,993| 764|24,872|23,344| 4,776} 29,364| 1,279 347 948 715/20,340|1 19,549 791
Sept. 17.. 313{23,740[} 5,236( 18,504(1,195(|125,249(23,344{ 4,780 29,292; 1,281 6] 998 729(21,067|| 19,957] 1,110
Sept. 24.. 400)23,715|| 5,236 18,479 742||24,857(23,343] 4,781} 29,247} 1,274 264 889 726(20,581]|| 19,901 680
Oct. 1.. 544123,694i 4,522| 19,172| 725|[24,963|23,342} 4,787| 29,417] 1,287 523| 884 882120,098|( 19,762| 336
Oct. 8..] 1,019]23,663| 4,522| 19,141| 702|[25,384|23,341| 4,787} 29,545 1,280 596 972 880120,239|| 19,567| 672
Oct, 15.. 772|23,663(| 4,522| 19,141 891)(25,325/23,341} 4,787 29,617( 1,276 212 854 881/20,613|| 20,089 524
Oct. 22..| 1,13023,663| 4,522| 19,141{1,074{|25,867(23, 340 ,790( 29,5111 1,281 618 929  878/20,779|| 20,128 651
Oct. 29..[ 1,171]23,624| 4,522| 19,102 710{125,505123,340{ 4,790| 29,540/ 1,289 588 891 877120,449|| 19,975 474
Nov. 5..1 1,663|23,520( 4,522! 18,998! 532|25,714(23,339] 4,794| 29,748) 1,278 789 893 805(20,334{| 19,884| 450
Nov. 12..| 1,583|23,567|] 4,522| 19,045] 546}|25,696/23,338] 4,794| 29,905| 1,282 505 883 805{20,447(| 19,906 541
Nov, 19.,| 1,486/23,563)| 4,526] 19,037{1,143||26,193[23,337| 4,797 29,842} 1,292 703 949 803(20,738|i 20,073 665
Nov. 26..| 1,615(23,761)| 4,528] 19,233] 925||26,301|23,338| 4,797| 30,152 1,267 317 981 801(20,917| 20,409 508
Dec. 3..| 1,591{23,968| 4,539 19,429(1,191(126,751(23,337| 4,803; 30,274 1,278 719 881 800(20,939|| 20,371 568
Dec. 10..]| 1,752{24,239| 4,537 19,702| 870|{26,86023,337| 4,804( 30,370 1,280 645| 1,036 802/20,868|| 20,288 580
Dec. 17..| 1,022|24,469; 4,533 19,936(1,547(127,039{23,277| 4,806 30,487| 1,269 371 937 860(21,198|| 20,582 616
Dec. 24..1 1,72824,613|| 4,530| 20,083|1,519|[27,860|23,186| 4,809| 30,732 1,266 665 930{ 863(21,400|| 20,531 869
Dec. 31.. 156{24,697|| 4,522| 20,175] 971)25,825|23,187] 4,812 30,433 1,270 389[ 1,005 777]19,950|| 20,520{ ~570
1953—Jan. 7..| 1,336|24,391)| 4,522 19,8691 969({26,695(23,137 4,814( 30,153| 1,280 622 913 776|20,902/| 20,309 593
Jan. 14..] 1,076{24,205|| 4,522| 19,683 885|(26,166|23,137| 4,814| 29,884| 1,280 455| 1,063 776i20,660)] 20,274] 386
Jan. 21.. 862(24,034)| 4,522 19,512(1,009{125,904{23,088] 4,814| 29,687 1,291 343 970]  774]20,741|] 20,255 486
Jan. 28..1 1,307(23,970|| 4,522| 19,448 732/(26,00923,036] 4,815| 29,592] 1,298 745 949 775(20,502|{ 20,095 407
Feb. 4..1 1,385)23,989 4,522| 19,467| 774||26,14822,935! 4,820 29,657 1,331 672 888 770i20,584{| 19,956{ 628
Feb. 11.. 1,329|23,929|| 4,522| 19,407| 653(|125,912(22,832| 4,820 29,776] 1,312 431 898 770{20,376) 19,894! 482
Feb, 18.. 732]23,890|| 4,522} 19,368|1,027|(25,648|22,722| 4,821| 29,654 1,288 395 702 835/20,318/|#19,981] 2337
Feb. 25.. 806|23,853|| 4,522| 19,331 747|(25,406]22,662| 4,82t| 29,735 1,291 389 665 834(19,975)(r19,809} 2166
?Preliminary.

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

[In millions of dollars]

Reserve Bank credit outstanding Member bank
T reserve balances
reas-
U. S. Government Tl;'eas- T ury de- %k:f'
Dbi securities Gold ctfyr- Money :lf,i‘,s' posi}tls Non- e:al-
. is- in cir- wit mem-
Date or period counts All stock rentc Y| “cula- ;:aﬂ‘ Federal [ber de- Re-
and Bills, | ¢1an || Total ou 4| tion 10 ¢ Re- | posits | S€TV€ Re- | Ex-
ad- certifi-| Other stand- Ings | serve ac- | Total | qyireds | cess?
vances | Total || Bonds| cates, ing Banks counts
and
notes
End of period:
1929—June 29...] 1,037 216 71 145 147]| 1,400{ 4,037 2,019 4,459 204 36 28 374 2,356| 2,333 23
1933—June 30... 164| 1,998 441| 1,557 58|j 2,220{ 4,031| 2,286 5,434 264 35 166 346| 2,292| 1,817 475
1939—Dec. 30... 7| 2,484(| 1,351 1,133 102(1 2,593| 17,644| 2,963 7,598| 2,409 634 653 251|11,653(] 6,444(5,209
1941—Dec. 31... 3( 2,254(| 1,467 787 104} 2,361| 22,737 3,247 11,160{ 2,215 867| 1,360 291|12,450(] 9,365(3,085
1945—Dec. 31... 249124,262 947)23,315 580||125,091| 20,065} 4,339| 28,515y 2,287 977| 1,308 495|15,915!| 14,457)1,458
1946—Dec. 31... 163123 ,350 753(22,597 581|(24,093| 20,529| 4,562| 28,952 2,272 393 822 607|16,139{| 15,577] 562
1947—Dec. 31... 85|22,559}| 2,853119,706 536/(23,181| 22,754| 4,562| 28,868 1,336 870 961 563|17,899| 16,400/1,499
1948—Dec, 31... 223|23,333(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—Dec. 31... 78/18,885|| 7,218{1%,667 5361|19,499| 24,427 4,598| 27.600{ 1,312 821 1,517 706(16,568|| 15,550(1,018
1950—June 30. .. 43(18,331{| 5,618{12,713 329}118,703| 24,231} 4,607} 27,156] 1,298 950] 1,431 771(15,934)| 15,498 436
Dec. 30... 67(20,778(| 4,620/16,158] 1,371|122,216{ 22,706| 4,636{ 27,741 1,293 668] 1,460 714(17,681}] 16,509|1,172
1951—June 30... 53(22,982|| 6,822|16,160| 1,007|124,043| 21,756( 4,655| 27,809 1,281 317) 1,262 765(19,020] 18,604 416
Dec, 31 .. 19(23,801(| 5,344(18,457| 1,189([25,000] 22,695] 4,709| 29,206 1,270 247 8839 746|20,0506)| 19,667) 389
1952—Feb....... 598/22,528|| 5,636|16,892 778)123,904| 23,191] 4,727| 28,465 1,287 558 796 733(19,982!| 19,254 728
Mar, . 133(22,514|] 5,636/16,878 623/(23,270| 23,291| 4,736] 28,473 1,277 169 845 801(19,733(| 19,241| 492
22,363 5,136(17,227 5931123,632( 23,298| 4,739| 28,464| 1,281 450 784 749(19,940(| 19,143) 797
22,2731 5,136117,137 927|124,152] 23,296] 4,748; 28,767 1,274 541| 1,094 743|19,778|| 19,187 591
22,906{| 5,136(17,770| 586|23,551| 23,346 4,754} 29,026 1,283 333 846 78319,381f| 19,573 ~-192
22,853|| 5,136(17,717 699((24,8211 23,350| 4,762| 28,978{ 1,281 638 991 723i20,323|| 19,828] 495
23,146|| 5,236(17,910 751|125,216| 23,344} 4,776| 29,2931 1,269 488( 1,157 718{20,411}| 19,576 835
23,694}| 5,236/18,458 577|(24,747| 23,342| 4,786| 29,419 1,278 508 881 723(20,066)| 19,747 319
23,575|) 4,522(|19,053 689/(25,855| 23,339| 4,795| 29,644, 1,268 770, 887 805(20,616|{ 19,996} 620
23,821} 4,527]19,294| 1,024]]26,740| 23,338/ 4,802| 30,236/ 1,261 378{ 1,056 801)21,149|| 20,354] 795
24,697|1 4,522{20,175 9711125,825| 23,187 4,812] 30,433] 1,270 389! 1,005 777(119,950( 20,520 -570
5{23,944(| 4,522(19,422 8001126,478| 22,986| 4,820] 29,691 1,308 809| 1,094 770]20,611}| 19,997/ 614
23,875 4,522(19,353| 1,010 F6.194 ?22,662|74,8241729,788| »1,290 336 923 833/20,511||»19,846| ?665
Averages of
daily figures:
1952—Feb....... 365(22,5521| 5,432(17,120 900]123,826) 23,039 4,719 28,405 1,294 352 799 738{19,995|( 19,300; 695
Mar....... 314/22,634|| 5,636(16,998 942)123,890| 23,278) 4,728] 28,437] 1,283 333 845 790(20,207|] 19,322 885
Apr.. 365|22,448|| 5,354{17,094 9131123,726{ 23,293 4,737| 28,459| 1,278 549 875 818(19,777|] 19,127| 650
May...... 573|22,308]| 5,136(17,172 823(|23,704| 23,297 4,740| 28,557 1,281 553 838 745/19,767)| 19,139 628
June, 585(22,6171| 5,136(17,481 941||24,144| 23.308| 4,751| 28,843 1,282 328 843 767120,140!( 19,431] 709
July 1,092122,798|| 5,136{17,662 895|(24,786| 23,348( 4,756{ 29,028 1,270 306 960 791120,535)| 19,926} 609
Aug. 1,059]23,0271) 5,216|17,811 738|24,824| 23,346| 4,765| 29,088 1,276 501| 1,044 720/20,306{| 19,657 649
Sept. 723|23,471}} 5,236(18,235 861|125,055| 23,343| 4,778| 29,343 1,275 326 997 721(20,514|| 19,736 778
Oct.. .o 1,003123,657|| 4,522({19,135 9311125,681| 23,340 4,788] 29,555 1,276 550 941 876|20,611(| 19,963] 648
Nov.. 1,577(23,638| 4,524(19,114 9581[26,172| 23,338 4,796| 29,904| 1,277 591 986 803(20,744|| 20,087 657
Dec....... 1,633(24,400(| 4,522{19,878{ 1,266{(27,299| 23,276| 4,806( 30,494 1,271 569| 1,035 832|21,180|| 20,457| 723
1953—Jan....... 1,372|24,202{| 4,522(19,680{ 1,012][26,586| 23,101{ 4,814| 29,920 1,280 552§ 1,016 775120,958|| 20,251| 707
Feb....... 1,336/23,918] 4,522(19,396 826|26,080| 22,797) 4,821| 29,717 1,299 500 862 800{20,5200}. ..o fuienne

» Preliminary.

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

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

MAXIMUM RATES ON TIME DEPOSITS
[Per cent per annum]

MARGIN REQUIREMENTS 1
[Per cent of market value]

Nov. 1, 1933-| Feb. 1, 1935-| Effective
Jan. 31, 1935|Dec. 31, 1935{Jan. 1, 1936
Savings deposits............ 3 2% . 24
Postal Savings deposits...... 3 21z 2%
Other deposits payable:
In 6 months or more...... 3 2% 234
In 90 days to 6 months. . ... 3 213 2
In less than 90 days...... 3 24 1

NoTE—Maximum rates that may be paid by member banks as

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

242

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

Mar. 30,| Jan. 17, | Effec-
Prescribed in accordance with 1949~ 1951 tive
Securities Exchange Act of 1934 Jan. 16, | Feb. 19, | Feb., 20,
195 195 1953
Regulation T:
For extengions of credit by brokers
and dealers on listed securities. . ... 50 75 50
Forshortsales..................... 50 75 50
Regulation U:
For loans by banks on stocks........ 50 75 50

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, February 1947, p. 162, and
February 1953, p. 130.
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FEDERAL RESERVE BANK DISCOUNT RATES
[Per cent per annum]

Discounts for and advances to member banks

Advances to individuals,

partnerships, or corpora-
Advances secured by Government tions other than member
obligations and discounts of and Other secured advances banks secured by direct
Federal Reserve Bank advances secured by eligible paper [Sec. 10(b)} obligations of the U, S.
(Secs. 13 and 13a)t (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......... et 2 Jan. 20, 1953 134 21 Jan. 20, 1953 214 3 Jan, 20, 1953 214
New York,................ 2 Jan. 16, 1953 134 21s Jan. 16, 1953 374 3 Jan, 16, 1953 2%
Philadelphia............... 2 Jan. 16, 1953 134 214 Jan. 16, 1953 24 2% Jan, 16, 1953 215
Cleveland. . . 2 Jan. 16, 1953 134 215 Jan. 16, 1953 24 2% Aug. 25, 1950 2%
Richmond. 2 Jan. 23, 1953 134 213 Jan. 23, 1953 214 3 Jan. 23, 1953 2%
Atlanta 2 Jan. 16, 1953 184 214 Jan. 16, 1953 214 3 Jan. 16, 1953 234
Chicago 2 Jan. 16, 1953 134 234 Jan. 16, 1953 217 284 Aug. 13, 1948 214
St.Louis. ...oovvvviii. 2 Jan. 16, 1953 134 214 Jan. 16, 1953 24 214 Jan, 12, 1948 2
Minneapolis. .. ............ 2 Jan. 16, 1953 184 21y Jan, 16, 1953 217 3 Jan, 26, 1953 2%
Kansas City............... 2 Jan. 16, 1953 134 215 Jan. 16, 1953 2y 28 Jan. 16, 1953 214
Dallas.................... 2 Jan. 23, 1953 134 2% Jan. 23, 1953 2Y 3 Jan. 23, 1953 215
San Francisco.............. 2 Jan. 20, 1953 1% 215 Jan, 20, 1953 2y 3 Jan, 20, 1953 2%

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

Note.—Maximum maturities.

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

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

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

under the last paragraph of Section 13: 90 days. Back figures.—See Ba

FEDERAL RESERVE BANK BUYING RATES ON
ACCEPTANCES

{Per cent per annum]}

Rate on In effect be- Previous
Maturity Feb. 28 ginning— rate
1- 90 days.......... . 215 Jan. 16, 1953 1%
91-120days............ 2y Jan. 16, 1953 2
121-180 days............ 234 Jan. 16, 1953 2%

Nore.—Effective minimum buying rates on prime bankers’ accept-
ances payable in dollars.  Back figures.—See Banking and Monetary
Statistics, Table 117, pp. 443-445,

FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS
AND COMMITMENTS UNDER SECTION 13B
OF THE FEDERAL RESERVE ACT
Maturities not exceeding five years
[In effect February 28. Per cent per annum]

To industrial or
commercial To financing institutions
businesses
On discounts or
g:gee;gé purchases
Bank on On o On
commit- ortion commit-
loans 1 ments | for which Re- ments
institu- | maining
tion is portion
obligated
Boston......... 3-514 15-114 (o) (3 15-114
New York,..... 3-51; 14-1% () ® 15-13%
Philadelphia....| 213~5 12-114 0] Q] Y5-1%4
Cleveland. ..... 214-5 -1y Q] (® 15-134
Richmond...... 214-5 11y (®) ® ¥-134
Atlanta. ....... 234-5 84114 ] (%) 5311
Chicago........ 214-5 Y114 | 21-5 235-5 Y1l
St. Louis. ...... 3-5 114 | 2-214 ® %-1%4
Minneapolis. ...| 3-514 12-13% (6] (] 15-114
Kansas City....| 234-§ 11y (%) (O] 15-124
Dallas......... 3-514 e-1% (2) 3 824-1%%
San Francisco...| 3-51% 15-13% ® ® 8 15134

1 Including loans made in participation with financing institutions,
2 Rate charged borrower less commitment rate.
3 Rate charged borrower. X 4 Rate charged borrower but
not to exceed 1 per cent above the discount rate. )
: 51 Charge of 34 per cent per annum is made on undisbursed portion
of loan.
i‘ Charge of 3{ per cent per annum is made on undisbursed portion
of loan.
44Back7ﬁgures.—5ee Banking and Monetary Siatistics, Table 118, pp,
6-447.

Marcn 1953

S Advances to individuals, partnerships, or corporations
nking and Monetary Statistices, Tables 115-116, pp. 439-443,

MEMBER BANK RESERVE REQUIREMENTS

[Per cent of deposits]

Net demand deposits !

dTimg
Effective date eposits
Central (all
of change reserve Recsis;ve Cgunﬁry ngemll)e)r
city anks anks
banks banks
1917—June 21.......... 13 10 7 3
1936——Aug. 16.......... 1914 15 1014 414
1937—Mar, 1.......... 223% 1714 1234 534
May f.......... 26 20 14 6
1938—Apr. 16.......... 22% 1734 12 5
1941—Nov. 1........ . 26 20 14 6
1942—Aug. 20.......... 24 ..., R P FPPIRAN
Sept. 14.......... 22 N PN [ P
Oct.
1948—Feb.
June
Sept
Sept.
1949—May
May
June
July
Aug.
Aug
Aug
Aug
Aug.
Sept.
1951—Jan, 11.........- 23 19 ool 6
Jan. 16, .0 i e 13 26
Jan. 25.......... 24 20 ..., R PR ..
Feb. 1......iifevieineii]ons RPN 14
In effect Mar. 1, 1953¢... 24 20 14 6

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.

b 3 Requirement became effective at central reserve and reserve city
anks.

¢ 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.
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MEMBER BANK RESERVES AND BORROWINGS

[Averages of daily figures. In millions of dollars]

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

1951—November....... 19,794 |1 5,061 | 1,314 | 7,730 | 5,688 1951—November...... 729 6 -5 144 584

December 20,310 || 5,275 | 1,356 | 7,922 | 5,756 December. 826 44 3 184 596
1952—January.... .| 20,469 {| 5,335 | 1,347 | 7,967 | 5,819 1952—January. . . 933 90 -1 200 643
November....... 20,744 | 5,201 | 1,367 | 8,172 | 6,004 November...... 657 81....... 102 547
December. ...... 21,180 || 5,357 | 1,406 | 8,323 | 6,094 December. ..... 723 30 ~4 120 576
1953—January......... 20,958 || 5,184 | 1,379 { 8,277 | 6,118 1953—January........ 707 5 -6 119 589
Jan, 21......... 21,049 §| 5,159 | 1,375 | 8,332 | 6,183 Jan. 21..... ... 786 9 —4 136 644
Jan, 28......... 20,727 §| 5,123 | 1,359 | 8,207 | 6,037 Jan, 28........ 595 -5 -3 89 515
Feb, 4......... 20,547 || 5,126 | 1,364 | 8,083 | 5,974 Feb., 4........ 560 20 —4 68 476
Feb, 11......... 20,556 || 5,045 | 1,357 | 8,088 | 6,065 Feb. 11........ 651 1 -1 92 559
Feb. 18......... 20,592 || 5,034 | 1,354 | 8,112 | 6,091 Feb. 18........ 2690 10 =5 102 »583
Feb. 25......... 20,409 || 5,020 | 1,345 | 8,044 | 6,000 Feb. 25........ 7581 7 -9 82 2501
Borrowings at Federal
Required reserves: Reserve Banks:
1951—November....... 19,065 j| 5,056 | 1,319 | 7,586 | 5,104 1951—November 28 12 246 54
December 5,231 | 1,353 | 7,738 | 5,161 December 151 64 354 89
1952—January......... 5,245 | 1,348 | 7,767 | 5,176 1952—January........ 2 34 130 45
November 5,193 | 1,367 | 8,070 | 5,458 November.. ... 198 266 862 206
December. . 5,328 | 1,409 | 8,203 | 5,518 December 486 232 639 236
1953—January.. 5,180 | 1,385 | 8,157 | 5,529 1953—January.... 320 335 529 163
Jan. 21......... 5,150 | 1,379 | 8,196 | 5,537 Jan, 20........ 245 254 487 164
Jan. 28......... 5,128 { 1,363 | 8,118 | 5,523 an, 28........ 166 295 560 162
Feb. 4......... 5,106 ) 1,369 | 8,015 | 5,498 Feb, 4........ 350 347 687 174
Feb. 11......... 5,045 | 1,358 | 7,996 | 5,506 Feb. 11........ 330 309 667 163
Feb, 18......... 5,024 | 1,359 { 8,010 {»5,508 Feb. 18........ 248 291 579 145
Feb, 25......... 5,012 | 1,354 | 7,962 |r5,499 Feb, 25........ 152 209 577 146

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

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

DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS

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

Central reserve Central reserve
All city banks Re- All city banks Re-
Item mem- serve Coun- mem- serve Coun-
ber city try ber city try
banks New Chi- banks banks banks New Chi- banks banks
York cago York cago
January 1953 January 1952
Gross demand deposits:

Total. .ottt e 109,906 || 23,174 6,108 | 42,662 | 37,962 {105,839 || 23,349 5,927 | 40,718 | 35,845
Interbank............. ... oitl. 13,153 4,097 1,263 6,537 1,256 § 13,156 4,169 1,241 6,491 1,255
Other......cvvvi it 96,753 || 19,078 4,844 | 36,126 | 36,706 | 92,684 || 19,180 4,686 | 34,228 | 34,590

Net demand deposits?. .................... 95,627 || 21,021 5,475 | 36,773 | 32,357 | 92,107 || 21,371 5,331 | 35,119 | 30,286
Time deposits®. .. .....cvvviiiiiiiiiia., 33,452 2,243 1,187 | 13,380 | 16,642 | 31,067 1,938 1,140 | 12,388 | 15,601
Demand balances due from domestic banks...| 6,551 46 118 1,987 4,401 6,634 44 123 2,030 4,437
5,184 1,379 8,277 6,118 | 20,469 5,335 1,347 7,967 5,819

5,180 1,385 8,157 5,529 | 19,536 5,245 1,348 7,767 5,176

5 -6 119 589 933 90 -1 200 643

Borrowings at Federal Reserve Banks........ 1,347 320 335 529 163 210 2 34 130 45

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

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

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

{In thousands of dollars]

Wednesday figures End of month
Item 1953 1953 1952
Feb. 25 Feb. 18 Feb. 11 Feb. 4 Jan. 28 Feb. Jan, Feb.

.[20,724,103(20,785,102|20,880,101/20,980,100{21,080,103(20,724,100(21,030,103(21,286,251
756,072 755,230 758,278 758,330 760,267 755,972 760,266 706,081

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

Total gold certificate reserves............. 21,480,175{21,540,332/21,638,379(21,738,430|21,840,370]21,480,072{21,790,369]21,992,332
Othercash............... e e 416,654 425,414 402,062 408,069 437,246 425,007 427,292 413,805
Discounts and advances:

For member banks. ...........oovvviiven.. 783,843 710,887| 1,297,976| 1,353,165] 1,286,039{ 1,286,951| 1,713,729 598,175
For nonmember banks, etc.. .. ....... e 22,000 21,000 31,500 31,500 21,000 22,000 21,000, .........
Industrialloans............ccoeiiiiviennne, 3,789 3,712 3,767 3,774 3,574 4,026 3,867 4,883
. 8. Government securities:
Bills. ..o e 560,954 598,254 637,254 697,354 678,254 583,954 652,254|..........
Certificates:
Special...... U U DO O O O P A P
Other....... Y 4,995,716| 4,995,716] 4,995,716] 4,995,716{ 4,995,716| 4,995,716| 4,995,716(11,824,306
Notes. ...ovvvunnivnns eeeeen et 13,773,671|13,773,671({13,773,671{13,773,671(13,773,671{13,773,671{13,773,671] 5,068,073
Bonds.........oo0ne ettt ..| 4,521,975| 4,521,975} 4,521,975| 4,521,975| 4,521,975{ 4,521,975 4,521,975| 5,635,823

Total U. S. Government securities. ..... ..123,852,316(23,889,616{23,928,616)23,988,716(23,969,616(23,875,316|23,943,616(22,528,202

Total loans and securities................ 24,661,948124,625,215|25,261,859(25,377,155(25,280,229(25,188,293125,682,212{23,131,260
Due from foreign banks. .. 23 23 23 23 23 23 23 28
F. R, notes of other Banks. .. . 191,748 198,339 192,398 213,372 229,330 184,032 227,140 182,127
Uncollected cash items..... i 3,916,744| 4,468,550| 3,618,643| 3,667,132| 3,825,301| 3,996,508 3,570,447 3,355,342
Bank premises......... 49,207 48,875 48,867 48,709 48,689 49,163 48,722 44,137
Otherassets......ooovierieriiiiannrnannses 166,359 157,022 214,461 206,047 197,571 170,231 202,097 204,090

Total assets. . .voevveerivnrerunnseennnen 50,882,858]51,463,770(51,376,692(51,658,937(51,858,759|51,493,329(51,948,302(49,323,121

Liabilities )
Federal Reserve notes. .......... J N 25,631,035(25,563,239|25,668,625]25,593,076125,545,932|25,680,584(25,638,167|24,422,570
Deposits:
Member bank—reserve accounts.. ... e 19,975,279]20,317,651(20,375,971{20,584,194(20,501,601|20,510,720(20,611,372|19,982,428
U. S, Treasurer——general account. . ... P 388,543 394,631 431,342 672,430 744,949 336,300 808,919 557,799
Foreign.......oovvvviiiiinnnnns e 454,156 457,688 558,111 561,948 612,200 510,967 586,508 577,359
Other................ ettt 210,907 244,152 340,296 325,730 336,357 411,591 507,832 218,159

Total deposits. ..ovueviininiiinnnninns 21,028,885]21,414,122(21,705,720|22,144,302(22,195,107|21,769,578(22,514,631(21,335,745
Deferred availability cash items............... 3,173,112| 3,445,364| 2,969,025 2,896,613 3,096,947 2,990,811} 2,774,423| 2,582,699
Other liabilities and accrued dividends......... 17,445 16,451 16,212 15,751 18,821 17,001 15,748 14,412

Total liabilities. ..........oooiivivinan. 49,850,477(50,439,176{50,359,582{50,649,742(50,856,807|50,457,974{50,942,969/48 ,355,426

Capital Accounts
Capital paidin. . . ...cooviiiiiiiiiiaiina, 256,399 255,885 255,668 254,969 254,586 256,543 254,770 241,431
Surplus (Section 7). ....c0vuo.n, e 584,676 584,676 584,676 584,676 584,676 584,676 584,676 538,342
Surplus (Section 13b) ........... [ [ 27,543 27,543 27,543 27,543 27,543 27,543 27,543 27,543
Other capital accounts............ eeeeeaenes 163,763 156,490 149,223 142,007 135,147 166,593 138,344 160,379

Total liabilities and capital accounts....... 50,882,858(51,463,770|51,376,692|51,658,937(51,858,759(51,493,329/51,948,302|49,323,121

Ratio of gold certificate reserves to deposit and

F. R. note liabilities combined (per cent)..... 46.0 45.9 45.7 45.5 45.7 45.3 45.3 48.1
Contingent liability on acceptances purchased

for foreign correspondents........... Ceeaaen 27,403 25,942 24,653 22,263 21,668 27,518 22,153 9,852
Industrial loan commitments................. 3,079 3,192 3,133 3,291 3,386 2,817 3,177 6,844

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

Discounts and advances—total. . ... P I 805,843 731,887} 1,329,476] 1,384,665 1,307,039 1,308,951 1,734,729 598,175
Within 15 days............ e 570,184 505,783 1,086,196] 1,139,140 1,047,019( 1,076,142| 1,428,513 562,843
16 daysto 90 days.......... [ 235,651 226,096 243,280 245,525 260,020 232,801 306,216 35,332
Oldaystol year. . ...coovuerenecnaennenns 8 Bloee e -] Y P

Industrial loans—total.............. ... ... 3,789 3,712 3,767 3,774 3,574 4,026 3,867 4,883
Within 15days. .......ociviiiiiiniian, 759 1,160 268 252 132 628 214 868
16 days to 90 days . 702 964 1,948 1,918 1,895 718 1,929 778
91 days to 1 year. .. . 1,972 1,227 1,196 1,288 1,211 2,315 1,363 2,073
Over 1 year to 5 years.......... . 361 355 316 336 365 361 1,164

U. S. Government securities—total. ... .123,852, 316 23,889,616/23,928,616(23,988,716|23,969,616(|23,875,316(23,943,616(22,528,202
Within 15 days. ............ PN 8,500 45,800| 3,869,350| 4,014,700 175,750 23,000} 3,934,300|..........
16 to 90 days...... e ereber it 552,454 552,454 455,454 370,204 4,190,054 560,954 405,504 4,156,646
91 daystolyear.......... Ceresen e 14,207,691(14,207,691{10,520,141/10,520,141|10,520,141{14,207,691{10,520,141| 9,626,981
Over 1 yearto Syears........... 6,655,200 6,655,200| 6,655,200 6,655,200 6,655,200 6,655,200 6,655,200| 5,102,256
Over 5 yearstol0 years, ....covvvnnnneennn 1,070,224| 1,070,224| 1,070,224 1,070,224 1,070,224| 1,070,224 1,070,224| 1,013,614
Over 10 years. .....ccovvevieannesnsassa..| 1,358,247 1,358,247 1,358,247| 1,358,247| 1,358,247| 1,358,247 1,358,247 2,628,705

1 Callable U, S. Government securities classified according to nearest call date,
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON FEBRUARY 28, 1953

{In thousands of dollars]

San
Fran-
cisco

New Phila- | Cleve- Rich-

Item Total Boston Vork delphia land mond Atlanta | Chicago St. Minne- | Kansas Dallas

Louis apolis City

Assets

gozid certiﬁc:«.}tes“:l 20,724,100/| 696,345| 6,656,076/1,202,311|1,475,401] 821,484| 662,495(4,274,556/ 559,246 328,923| 905,163| 637,209(2,504,891
edemption fun .
for F. R. notes. 755,972 64,121 77,608 55,799 84,505 80,410( 58,632 128,444 51,583 25,401 41,006 30,132 58,331

Total gold certifi-
cate reserves. . |21,480,072(| 760,466 6,733,684[1,258,110(1,559,906| 901,8904( 721,12714,403,000| 610,829| 354,324] 946,169 667,341/2,563.222

Other cash...... 425,007 30,005 85,321 31,009 38,020 29,102 35,345 71,878] 23,565 6,818 14,924 15,658 43,362
Discounts and
advances:
Secured by
U. S. Govt.
securities. . .| 1,286,329 18,360 239,300 48,0751 97,905 48,3501 38,460| 273,435 88,500] 48,850( 138,814 27,030[ 219,250
Other........ 22,622 1,342 6,490 1,650 2,024 1,100 1,046 3,014 836 550 1,358 990 2,222
gldgstrci%l loans.. 4,026)]. .0 ]iiee it 3.483]........ 61 KT | R b 1 P e
. vt.
securities. . ...[23,875,316(|1,685,954 5,200,260(1,494,086/2,316,847(1,705,106{1,557,174(3,466,490|1,273,628| 744,956} 947,176|1,151,613(2,332,026
Total loans and
securities. . ... 25,188,293|{1,705,656( 5,446,050(1,547,294!2,416,776(1,754,617|1,597,031{3,742,939|1,362,964| 794,487/1,087,348/1,179,63312,553,498
Due from foreign
banks........ 23 1 17 2 2 1 1 3 1 1 1 1 2
F. R. notes of
other Banks. . 184,032 3,841 20,789 11,963 9,876 43,270 32,763 13,254 8,215 6,241 5,970, 9,278 18,572
Uncollected cash
items.........1 3,996,508({ 279,507 758,370| 244,305| 320,999} 339,438} 309,311 647,176| 203,018 96,210] 214,175 205,418) 378,581
Bank premises 49,163, 4,457 7,217 3,679 4,632 4,921 3,722 6,789 2,983 1,047 2,259 623 6,834
Other assets..... 170,231 12,231 35,814 10,487 16,721 12,389 11,726| 24,536 8,850, 5,187 7,006 8,693 16,591

Total assets. . . -.[51,493,329(|2,796,164(13,087,252|3,106,849(4,366,932|3,085,632(2,711,026]8,909,5752,220,425]1,264,315)2,277,852(2,086,645/5,580,662

Liabilities
]l; R. notes. ....|25 680,584(1,571,057| 5,651 324}1,828,335/2,359,231(1,811,030|1,393,561/4,901,504{1,199,789] 643,824|1,012,078| 735,806(2,573,045
eposits:
Member bk.—
UresserTve accts.|20,510,720(| 853,817] 6,199,703| 955,292(1,576,020] 889,644| 946,95%(3,306,722| 755,178 475,525!1,001,193{1,060,084|2,490,583
., lreag.—
gen. acct. .. 336,300 25,276 38,504 23,080| 28,492 19,266 27,687 37,454 35,937 18,346 27,255 21,292 33,711
Foreign....... 510,967, 29,780] 2166,769| 36,615 44,914| 24,410 20,993 66,883 18,552 12,205 18,552 21,969 49,325
Other...... .. 411,591 3,023 175,736 935 3,724 17,283 53,492 1,670] 36,919 4,916 14,381 57,036 42,476

‘Total deposits. . .{21,769,578]] 911,896] 6,580,712(1,015,922(1,653,150] 950,603|1,049,131(3,412,729| 846,586| 510,992{1,061,381(1,160,381]2,616,095
Deferred avail-
abi!ity cash
......... 2,990,811 247,401 559,213 184,560| 257,309 267,920 219,984 450,092| 131,114 80,395 163,281] 142,348| 287,194
Other habllltles
and accrued

dividends. .... 17,001 888 4,424 983 1,939 833 799 2,799 681 1,042 627 630 1,356
Total liabilities. .150,457,97412,731,242{12,795,673|3,029,800{4,271,629|3,030,386(2,663,475(8,767,124]2,178,170(1,236,253|2,237,367|2,039,165|5,477,.690
Capital
Accounts

Capital paid in. .| 256,543 13,727 81,198] 17,401 24,536] 11,136| 10,858 32,844 8,902 5,779 9,690 12,601) 27.871
Surplus (Sec. 7). .| 584,676/] 36,462] 167,503| 43,578] 54,064| 29,248 25,803] 84,628 23,628 15,131 21,925 25,381 57,325
(S)l:{lplus (Secﬁ:!b) 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
er capit:
accounts...... 166,593 11,722 35,559) 11,581| 15,697] 11,513} 10,128 23,550 9,204 6,079 7,733 8,191 15,636

Total liabilites
an capi
accounts......|51,493,329|(2,796,164|13,087,252|3,106,849|4,366,932|3,085,632|2,711,026(8,909,575/2,220,425(1,264,315|2,277,852|2,086,6455,580,662

Reserve ratio.... 45.3%|l 30.6% 55.0%| 44.2%| 38.9%| 32.7%| 29.5%| 53.0%| 29.8%| 30.7%| 45.6%| 352%| 49.4%

Contingent lia-
bility on ac-
ceptances pur-
chased for for-
eign  corre-
spondents. . 27,518 1,672 38,198 2,055 2,521 1,370 1,179 3,754 1,041 686 1,041 1,233 2,768

Industrial loan
commitments. . 2,817 e 786, 751 66)........ BBV RN P 756)........ 346

1 After deducting $16,000 participations of other Federal Reserve Banks,
2 After deducting $344,181,000 participations of other Federal Reserve Banks,.
3 After deducting $19,320, 000 participations of other Federal Reserve Banks.
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS' ACCOUNTS
FEDERAL RESERVE BANKS COMBINED

[In thousands of dollars|

Wednesday figures End of month
Item 1953 1953 1952
Feb. 25 Feb. 18 Feb. 11 Feb. 4 Jan. 28 Feb. Jan. Feb.
F. R. notes outstanding (issued to Bank).. .126,681,462(26,722,168|26,763,787(26,852,257|26,902,262|26,678,507(26,881,659(25,424 ,432
Collateral held against notes outstanding:
Gold certificates. . ...oivviiiiiiiiiieniaan 12,744,000/12,764,000(12,879,000{12,979,000(12,979,000{12,744,000{12,979,000{12,624,000
Eligiblepaper. ... ... ciiiiiiivnnnnenns. 7,093 287,702 614,670, 8,947 5,073 4,621| 1,002,233 379,235
U. S. Government securities....c..coevvenn. 14,660,000(14,640,000(14,640,000/14,640,000(14,640,000{14,660,000|14,640,000{13,575,000
Total collateral...o.oveureeveseenansssas]27,781,093|27,691,702)28,133,670(28,307,947(28,254,073(28,248,621{28,621,233/26,578,235
EACH FEDERAL RESERVE BANK ON FEBRUARY 28, 1953
[In thousands of dollars}
. . : San
New Phila- Cleve- Rich- s St. Minne-| Kansas
Item Total Boston York delphia land mond Atlanta | Chicago Louis | apolis City Dallas Ié ir;:r:;
F. R. notes out-
standing (issued
ctci]Ban:l) h ld ..126,678,507|(1,634,186] 5,852,610/1,898,581|2,449,778|1,908,843(1,462,709|4,999,142(1,252,429(656,264]1,042,031|773,490|2,748,444
ollater; eld:
Gold certificates|12,744,000{] 400,000| 4,520,000 825,000/ 820,000f 500,000 335,000|2,700,000| 280,000{170,000| 280,0001214,000(1,700,000
gligsibg paper.. 4,621 18,360 5,600 48,075(........ 48,150(. ... ...l ... 88,500| 48,850| 138,836{...... 218,250
. 8. Govt. se-
curities...... .114,660,000({1,300,000] 1,500,000!1,100,000|1,700,000|1,450,000{1,200,000]2,400,000|1,025,000{505,000| 800,000/580,000|1,100,000
Total collateral..|28,248,621(|1,718,360| 6,255,600(1,973,075|2,520,00011,998,150/1,535,000|5,100,000[1,393,500|723,850{1,218,836|794,000|3,018,250

INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS LOANS GUARANTEED THROUGH FEDERAL RESERVE
: BANKS UNDER REGULATION V, PURSUANT TO
A ’
[Amounts In thousands of dollars) DEFENSE PRODUCTION ACT OF 1950 AND
. EXECUTIVE ORDER NO, 10161
Applications | pp 1| pations {Amounts in thousands of dollars]
Date (last ag)pl;;);eed proved | Loans C;':::;t' of financ-’ mounts in usands of dollars
Wednesday but not out- out- ing insti-
or last day com. \standing?| oo 4 o tutions Guaranteed loans Guaranteed Additional
of period) pleted ! \(amount)| o0 55| out- authorized loans amount
Nl‘;e';" Amount |(@mount) ?tandmgs to date outstanding available to
amount) borrowers
Date Porti under guar-
tion | antee agree-
3,511 | 544,961 320 | 1,995 | 1,644 | 1,086 Num- Total A
3,542 | 565,913 | 4,577 554 | 8,300 | 2.670 ber | Amoumt | gmoun | Euaran outotonding
3,574 | 586,726 945 1,387 7,434 4,869
3,607 | 615,653 335 995 1,643 1,990
3,649 | 629,326 539 2,178 2,288 2,947 1950
3,608 | 651.389 4 8190 2.632 3,754 3.745
3,736 | 710,931 3,513 4,687 6,036 | 11,985 Dec. 31... 62 31,326 8,017 6.265 8,299
1951
3,738 | 716,210 832 4,621 7,125 | 12,018 Mar. 31...] 254 300,955 68,833 6.97
3,741 | 721,144 772 | 4,957 | 6845 | 10.307 | June 30..)| 434 654.803| 292,100 | 209,408 276.303
3'325 ;gg-zg; égf 258‘; g-ggg ig'éé‘; %ept. 30...| 729 | 1,154,942| 492,167 | 400,652 450,013
. B ’ , , . 31... B B B ' B
37743 | 734,045 335 5211 6083 | 10262 ec. 3 854 1,395,444 675,459 546,597 472,827
3.745 | 738,720 | 1,083 | 5,101 | 5.947 | 10.105 1952
g;‘;g ;iggg? ;,1589 4,624 6.1?4 9.814
. , 142 1 4,690 | 6,152 | 10,128 . 31... 901 ,463,443| 715,92 0,
30730 | 752,082 | 10370 | 41496 | 6,327 | 9.978 | Tom 500011 094 | 1i53.388| 763.038 | sy | e
3,751 | 757,277 1 1,601 | 4,311 | 3,720} 7,174 Mar. 31...{ 971 | 1.677,786| 836,739 | 672.974 167,392
3,752 | 762,620 | 1,351 | 3.868 | 4,044 § 7,010 Apr. 30...] 998 | 1,727,729 838,073 | 672.678 595,008
3,753 | 766,492 1,638 3,921 3,210 3,289 May 31...]1,023 1,787,755| 870,174 695,814 601,752
June 30...]1,050 1,867,643) 883.262 703.774 615,139
klly 31...{1,066 1,922,388 9((:?,688 ;26 .452 648,065
. 31...01,092 2,023,403 907,899 25.943 02,
Jan. 31...| 3,754 | 770,541 | 2,513 [ 3,895 | 3,176 | 3,236 Seupgt. 30...41,113 | 2,052.327| 922,129 | 736.833 gsqzs.gg;
I%t:t. 3(1). .. 1.122 2,329.697 903,8;6 811.132 501,762
. 30...11,143 ' ,888( 989,678 11,

1 Includes applications approved conditionally by the Federal Re- Dg:. 31_ . ; ; 59 % 12‘]1 ?33 970 428 8(')\‘3 1:‘;; 222 gg;
serve Banks and under consideration by applicant. X ' ! ! ' !

¢ Includes industrial loans past due 3 months or more, which are not 1953
anludedf gl cilndl}sgial loarg mﬁtstanding in weekly statement of con-

ition of Federal Reserve Banks. . 311,17 2,147,953| 984,295 | 808,986 ,

3 Not covered by Federal Reserve Bank commitment to purchase or Jan 3 578,061
discount.

Note.—The difference between amount of applications approved and Note,.—The difference between guaranteed loans authorized and
the sum of the following four columns represents repayments of ad- sum of loans outstanding and additional amounts available to bor-
vances, and applications for loans and commitments withdrawn or rowers under guarantee agreements outstanding represents amounts
expired. repaid, guarantees authorized but not completed, and authorizations

expired or withdrawn.
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TION V POSTAL SAVINGS SYSTEM
FBES AND RATES ESTABLISHED UNDER REGULATIO s
In mill f dollar:
ON LOANS GUARANTEED PURSUANT TO DEFENSE I millions of doltars]
PRODUCTION ACT OF 1950 AND EXECUTIVE Ass
ORDER NO. 10161 ets
ffect F 2 Depos-
e effect February 28] End of month itors’ Cash | U.S. Cash
Fees Payable to Guaranteeing Agency by Financing Institution on bal- in | Govern-| <o le
Guaranteed Portion of Loan ances! | Total || deposi- | ment | g
tory securi- etc?
banks ties .
P . (Guarantee feef Percentage of
ercentage of percentage of any commitment
foan guaranteed Interest payable | - fee charged | 1008 R maber. .| 3,284 | 3,387 6| 3| 1200
¥ borrower) rrower 1947—December....| 3,417 | 3,525 6| 3.308 212
e A A
70 0 0 1949—December... . 1 ) .
75 orless {5 ;5 1950—December....| 2,924 3,045 1 2,868 166
80. . ittt 20 20 1951—December. 2,705 | 2,835 28 | 2,644 162
3 25 25 1952—January . 2,695 | 2,825 30| 2,638 158
90...civinunnns 30 30 February 2,68t | 2,813 31 2,609 173
95...... 35 35 f}faﬁf“' 5.629 2.;34 gg g.ggg {2;
40-50 40-50 pril........ ,651 | 2,778 .
Over 95 0-5 s May. . ..o 2,633 | 2.761 33| 2,574 153
June e 2,617 2,746 33 2,587 156
Maximum Rates Financing Institutions May Charge Borrowers JAltxlzust %:ggé %:;gé gi %:ggi }?g
[Per cent per annum] September...| 2,572 2,766 33 2,554 179
October..,...| 2,561 2,760 33 2,553 174
November....| 22,552 ... ... |-cviviii]veninni|ienennns
Interest rate....c.viviiiireeerannenrnenririeninirianenef 8 December....| 22,542 |....oo [ eeeiidoneiinii]innns
Commitment rate......... 34
1953—January.....| P2,535 | .. oo e e

? Preliminary.

1 Qutstanding principal, represented by certificates of deposit.

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

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

BANK DEBITS AND DEPOSIT TURNOVER

[Debits in millions of dollars]

., . Annual rate of Debits to demand Annual rate of
Debits to total deposit accounts, except turnover of total deposit accounts, turnover of demand
interbank accounts deposits, except except interbank deposits, except inter-
interbank and Government bank and Government
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 Cityt centers 1 centers City centers City 2 cities 2 City 2 cities 2
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
1,231,053l 452,897 648,976 129,179 24.1 12.4 447,150 639,772 28.2 18.7
1,403,752{| 513,970 742,458 147,324 26.6 13.4 508,166 731,511 31.4 20.3
1,577,857 551,889 854,050 171,917 26.9 14.5 540,990 837,491 32.2 21.7
1,692,136|f 615,670 895,906 180,560 28.7 14.4 598,855 871,030 34.8 21.5
1952—January........[ 138,520 48,106 74,953 15,462 26.4 14.4 45,425 71,986 30.1 20.6
ebruary.......| 128,022 45,375 68,738 13,908 27.8 14.5 44,419 67,466 32.5 21.4
March...veenn. 139,977 50,180 75,089 14,708 27.9 14.6 50,213 74,545 34.0 22.0
April........... 139,141 52,057 72,607 14,476 28.8 14.1 49,745 70,189 34.4 21.1
May....... ee..] 135,965 49,535 71,898 14,532 27.4 13.9 49,830 71,485 34.3 21.3
June..........| 144,769 54,922 74,948 14,899 30.9 14.8 55,385 73,019 38.6 22.2
July........ ... 146,984 57,052 74,908 15,024 30.3 14.2 50,472 69,980 35.1 20.7
August.........| 124,641 43,166 67,412 14,063 23.6 12.8 44,101 68,271 31.4 20.2
September......| 139,078 49,278 74,608 15,192 28.8 14.6 47,798 71,343 34.6 21.5
October........| 154,239 55,560 82,171 16,508 30.0 14.7 51,703 77,203 34.4 21.3
November......] 130,152 44,746 70,751 14,655 27.7 14.7 46,673 71,985 36.3 22.8
December. ..... 170,648 65,692 87,824 17,132 34.8 15.7 63,091 83,558 41.9 23.1
1953—January........ 149,004 52,803 79,983 16,218 28.7 14.5 53,112 79,699 36.2 22.0

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

? Weekly reporting member bank series.

NoTe.—Debits to total deposit accounts, except interbank accounts, have been reported for 334 centers from 1942 through November 1947,
333 centers from December 1947 through December 1950, and for 342 centers beginning January 1951; the deposits from which rates of turnover

have been computed have likewise been reported by most banks and have been estimated for others.

Debits to demand deposit accounts, except

interbank and U. S. Government, and the deposits from which rates of turnover have been computed have been reported by member banks in

leading cities since 1935,
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS
[Outside Treasury and Federal Reserve Banks. In millions of dollars]

Total Coin and small denomination currency? Large denomination currency 2
End of year or in cir- Unas-
month cula- sorted
tiont || Total || Coin | 3 §1 $2 $5 $10 $20 | Total|l $50 | $100 { $500 {$1,000{$5,000|$10,000
7,598 || 5.553 590 559 36 (1,019 (1,772 11,576 |2,048 460 919 191 425 20 32 2
8,732 (| 6,247 648 610 39 1,129 |2,021 1,800 )2,489 538 (1,112 227 523 30 60 4
11,160 || 8,120 751 695 44 1,355 |2,731 {2,545 |3,044 724 11,433 261 556 24 46 4
15,410 Jj11,576 880 801 55 (1,693 {4,051 [4,096 (3,837 ||1,019 [1,910 287 586 9 25 3
20,449 ||14,871 ||1,019 909 70 (1,973 |5,194 (5,705 |5,580 i|1,481 (2,912 407 749 9 22 2
25,307 ||17,580 1,156 987 81 12,150 15,983 (7,224 |7,730 ||1,996 {4,153 555 990 10 24 3
28,515 |[20,683 ({1,274 (1,039 73 {2,313 (6,782 {9,201 |7,834 {2,327 (4,220 454 801 7 24 2
28,952 (20,437 ||1,361 (1,029 67 12,173 |6,497 {9,310 [8,518 }[2,492 |4,771 438 783 8 26 3
28,868 ([20,020 (1,4 1,048 65 |2,110 16,275 19,119 |8,850 }{2,548 [5,070 428 782 5 17 3
28,224 {119,529 ({1,464 |1,049 64 |2,047 16,060 {8,846 (8,698 |i2,494 15,074 400 707 5 17 3
27,600 119,025 (11,484 |1,066 62 ,0 5,897 (8,512 8,578 |{|2,435 |5,056 382 689 4 11 3
..127,741 [119,305 }|1,554 1,113 64 |2,049 5,998 [8,529 (8,438 12,422 (5,043 368 588 4 12 2
.129,206 {20,530 }{1,654 {1,182 67 |2,120 6,329 (9,177 {8,678 (2,544 {5,207 355 556 4 12 2
1952—-January..... 28,386 ({19,807 (1,631 [1,115 65 (2,009 16,088 8,898 (8,582 |(2,508 |5,161 352 550 4 8 2
February....[28,465 {19,904 {1,630 (1,110 66 (2,013 |6,152 18,934 /8,563 |{2,503 |5,152 351 545 4 8 2
March...... 28,473 {|19,937 |(1,637 (1,113 65 12,016 16,165 [8,940 18,537 {12,496 (5,140 349 540 4 8 1
April........|{28,464 {[19,936 {1,651 |1,114 66 |2,004 [6,141 (8,960 8,529 ([2,498 (5,137 347 535 4 9 1
May........ 28,767 120,231 {|1,665 |1,132 67 |2,040 |6,261 9,066 (8,537 |{2,508 |5,142 346 530 4 8 1
June........ 29,026 |[20,449 |i1,678 {1,140 68 |2,054 {6,323 [9,187 (8,578 ({2,531 {5,166 344 525 4 8 1
July........ 28,978 120,398 {(1,686 |1,129 67 |2,034 |6,291 {9,190 (8,582 (12,531 (5,172 344 522 4 8 2
August...... 29,293 {20,659 |[1,695 [1,140 67 12,062 16,376 (9,319 (8,635 {12,551 {5,211 342 519 4 8 2
September. . .|29,419 {20,739 ({1,705 |1,164 68 (2,070 16,368 19,365 (8,682 (2,559 15,252 342 517 4 8 2
October. .. .. 29,644 {|20,897 {1,722 {1,175 68 |2,074 |6,405 19,453 18,749 |[2,577 |5,304 342 514 4 8 2
November...(30,236 (21,392 {1,739 1,199 69 12,123 (6,600 (9,661 18,846 |[2,612 [5,367 342 513 4 8 2
December. . .|30,433 (21,450 {l1,750 1,228 71 |2,143 [6,561 [9,696 |8,985 2,669 |5,447 343 512 4 10 2
1953—January.....|29,691 |[20,799 |]1,721 |1,157 69 12,051 |6,359 (9,442 (8,894 (2,634 |5,399 341 508 4 8 2

1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks,
d 2 Incluges 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 Monelary 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 1
Money
Total out- held by
s}anding, As security Fl:’lor ! Il{ederal
an. 31, against T edera eserve 31 Dec. 31 i 31
1953 gold and Teasury | Reserve | Banksand| J3% 31 ec. 31, ) Jan. 51,
silver cash Banksand | agents 1953 1952 1952
certificates agents
GOold. .. e e 22,986 21,827 21,158
Gold certificates. . .......ooovviiii v 20,827 Lo
Federal Reserve notes..................cuienn. 74
Treasury currency—total........ ... ... ... ... 76
Standard silver dollars. . ........covunnn 62
Silverbullion.. .......... ... .ol 2,103 | 2,113 ...
Silver certificates and Treasury notes of 1890..; 232,340 |l..........}..........
Subsidiary silver coin............ ..o 9
Minor coin.......... 1
United States notes....... 3
Federal Reserve Bank notes..... e 1
National Bank notes. ........oveeveernnenn. ®
Total—Jan. 31, 1953 ...... ... .. . il 1,308
Dec.31,1952. ... .ot 1,270
Jan. 31,1952 ... i 1,319

1 Qutside Treasury and Federal Reserve Banks, Includes any paper currency held outside the continental limits of the United States. Totals
for other end-of-month dates are shown in table above and totals by weeks in the table on p. 241.

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. X

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

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

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

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

Assets Liabilities
and Capital
: Total
Bank credit assets,
Total Capital
igati ota apita.
Date Treas- U. S. Government obligations Tiabil- Total and
Gold ury ities deposits | misc.
cur- Loans Com- Other and and ac-
rency | Total net mercial | Federal secu- | capital, || currency| counts,
Total and | Reserve | Other | Tities net 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 || 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 || 90,637 || 82,811 7,826
1945—Dec. 31..... s 20,065 4,339 (167,381 || 30,387 (128,417 {101,288 | 24,262 2,867 8,577 (/191,785 |[180,806 | 10,979
1947—Dec. 31.......... 22,754 4,562 (160,832 || 43,023 (107,086 || 81,199 | 22,559 3,328 | 10,723 |[188,148 |(175,348 | 12,800
1948—Dec. 31.......... 24,244 4,589 (160,457 (| 48,341 (100,694 || 74,097 | 23,333 3,264 | 11,422 (|189,290 (176,121 | 13,168
1949—Dec. 31.......... 24,427 4,598 1162,681 || 49,604 (100,456 || 78,433 | 18,885 3,138 | 12,621 |[191,706 ![177,313 | 14,392
1950—]June 30.......... 24,231 4,607 1164,348 || 51,999 | 98,709 || 77,320 | 18,331 3,058 | 13,640 }[193,186 !(178,568 | 14,618
Dec. 30.......... 22,706 4,636 (171,667 || 60,366 { 96,560 {| 72,894 | 20,778 2,888 | 14,741 {|199,009 ||184,385 | 14,624
1951-—June 30.......... 21,756 4,655 1173,447 || 63,821 | 94,450 || 68,726 | 22,982 2,742 | 15,176 ({199,858 [{185,038 | 14,820
Dec, 31.......... 22,695 4,706 {181,323 || 67,597 | 97,808 || 71,343 | 23,801 2,664 | 15,918 (208,724 ||193,404 | 15,320
4,700 |179,900 || 66,700 | 97,300 || 71,800 | 22,800 2,700 | 15,900 {[207,600 ({191,600 | 15,900
4,700 179,300 || 67,000 | 96,200 || 71,100 | 22,600 2,600 | 16,100 [|207,200 (|191,500 | 15,700
4,700 (180,100 |} 67,700 | 96,100 {| 70,900 | 22,500 2,600 | 16,400 {208,200 |{192,300 | 15,900
4,700 (179,900 || 68,100 | 95,200 (| 70,200 | 22,400 2,600 | 16,600 {}1207,900 {192,200 | 15,700
4,700 {180,600 || 68,500 | 95,300 || 70,500 | 22,300 2,600 | 16,800 {208,700 {192,900 | 15,800
4,754 {182,980 || 69,712 | 96,266 || 70,783 | 22,906 2,577 | 17,002 {[211,080 ({194,960 | 16,120
4,800 |185,300 |[ 70,000 | 98,100 || 72,700 | 22,800 2,600 | 17,200 |{213,400 {197,200 | 16,100
4,800 (185,300 {| 70,500 | 97,300 || 71,700 | 23,100 2,600 | 17,500 ((213,400 ({197,000 | 16,400
4,800 (186,500 || 71,600 | 97,600 || 71,300 | 23,700 2,600 | 17,400 [|214,600 (197,900 | 16,700
4,800 (188,900 {| 72,900 | 98,600 [} 72,400 | 23,600 2,600 | 17,300 {j217,000 |{199,900 | 17,100
4,800 (191,500 || 74,300 | 99,800 || 73,500 | 23,800 2,600 | 17,300 |[219,600 {{202,700 | 16,900
Dec. 31P......... 23,200 4,800 |192,800 || 75,600 | 99,900 || 72,600 | 24,700 2,600 | 17,300 ||220,800 |i203,800 | 17,000
1953—Jan. 287......... 23,000 | 4,800 (191,100 || 75,000 | 98,700 || 72,100 | 24,000 | 2,600 | 17,400 |[219,000 }202,000 | 17,000
Deposits and Currency
U. S. Government balances Deposits adjusted and currency
Date Fg;flign At com- Time deposits 2
Total deposits,| Treas- | mercial F ‘gt 1 D d Cur-
net ury and | RSeS| Total || 4 ego?:i!tls’ Total Con‘g-l Mutual SPostal e
cash | savings otal mercial { savings | Savings
bankgs Banks banks | banksé | System | banks
1929—June 29.. 55,776 365 204 381 36 | 54,790 || 22,540 | 28,611 19,557 8,905 149 3,639
l933—§une 30.. 42,029 50 264 852 35 | 40.828 || 14,411 | 21.656 || 10,849 | 9.621 | 1,186 | 4761
1939—Dec. 30..... 68.359 || 1,217 | 2,400 846 634 | 63,253 || 29,793 | 27,059 || 15,258 | 10,523 | 1.278 | ¢.401
1941—Dec. 31..... 82.811 || 1,498 | 2,215 | 1,895 867 | 76,336 || 38,992 | 27,729 || 15,884 | 10,532 | 1,313 | 9,615
1945—Dec. 31.... 180,806 || 2,141 | 2,287 | 24,608 977 150,793 || 75.851 | 48,452 || 30,135 | 15,385 | 2.932 | 26.490
1947—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—Dec. 31.......... 176,121 2,103 1,325 2,451 1,123 (169,119 || 85,520 | 57,520 [} 35,804 | 18,387 3,329 | 26,079
1949-—Dec, 31.......... 177,313 2,150 1,312 3,249 821 (169,781 || 85,750 | 58,616 || 36,146 | 19,273 3,197 | 25,415
1950—June 30.......... 178,568 2,555 1,298 3,801 950 |169,964 || 85,04 59,739 || 36,719 | 19,923 3,097 | 25,185
Dec. 30.......... 184,385 2,518 1,293 2,989 668 {176,917 || 92,272 | 59,247 || 36,314 | 20,009 2,923 | 25,398
1951—June 30.......... 185,038 2,424 1,281 6,332 317 (174,684 || 88,960 | 59,948 || 36,781 | 20,382 2,785 | 25,776
Dec. 31.......... 193,404 2,279 1,279 3,615 247 (185,984 || 98,234 | 61,447 || 37,859 | 20,887 2,701 | 26,303
1952—Jan, 30.......... 191,600 2,100 1,300 2,800 200 (185,200 || 97,900 { 61,700 || 38,000 | 21,000 2,700 | 25,600
Feb. 27.......... 191,500 2,200 1,300 3,900 700 |183,400 || 95,700 | 62,070 |} 38,200 | 21,100 2,700 | 25,600
Mar.26.......... 192,300 2,200 1,300 5,800 (5) {182,900 || 94,800 | 62,2 O || 38,500 | 21,300 2,700 | 25,700
Apr, 30.......... 192,200 2,200 1,300 4,500 500 (183,800 |{ 95,100 | 62, 10 || 38,600 | 21,400 2,700 | 25,900
May 28..... . 192,900 2,300 1,300 4,400 600 (184,400 {| 95,3 63,0)0 || 38,900 | 21,600 2,600 | 26,000
June 30.......... 194,960 2,319 1,283 6,121 333 184,904 |} 94,754 | 63,176 || 39,302 | 21,755 2,619 { 26,474
July 307......... 197,200 2,600 1,300 7,01 600 {185,800 || 95,700 | 63,100 || 39,400 | 21,900 2,600 | 26,200
Aug. 277..... 197,000 2,600 1,300 6,200 700 (186,200 i| 95,800 | 64,100 || 39,600 | 22,000 2,600 | 26,300
Sept. 24?9 197,900 2,500 1,300 6,500 300 |187,400 || 96,400 | 64,500 || 39,800 | 22,200 2,600 | 26,600
Oct. 297 199,900 2,500 1,300 5,300 600 190,200 || 98,600 | 64,900 || 40,100 | 22,200 2,600 | 26,700
Nov. 26?7, 202,700 2,500 1,300 7,000 300 {191,600 || 99,400 | 64,800 {| 40,000 | 22,300 2,600 | 27,400
Dec. 31P......... 303,800 || 2,400 | 1,300 | 5,200 400 (194,500 |[101,200 | 65,700 || 40,600 | 22,600 | 2,500 | 27.500
1953—Jan. 287...... . |202,000 2,400 | 1,300 | 4,200 700 (193,300 {{100,500 | 66,000 || 40,700 | 22,800 | 2,500 | 26,800

» Preliminary.

1 Treasury funds included are the gold account, Treasury currency account, and Exchange Stabilization Fund. |
2 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
s Excludes interbank time deposits; United States Treasurer’s time deposits, open account; and deposits of Postal Savings System in bankas.
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. mj )
slightly from the description in the BULLETIN article; stock of Federal Reserve Banks held by member banks is included in “Other securities”
and in “Capital and miscellaneous accounts, net” and balances of the Postal Savings System and the Exchange Stabilization Fund with the U. S,
Treasury are netted against the same item instead of against U. S. Government deposits and Treasury cash. Total deposits and currency shown

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

million dollars and may not add to the totals.

5 Less than 50 million dollars.

The composition of a few items differs

Except on call dates, figures are rounded to nearest 100

See Banking and Monetary Statistics, Table 9, pp. 34-35, for back figures for deposits and currency,

250

FeperaL Reserve BULLETIN

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



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
Clasadoé bank Cashl czgittazil Nug}ber
and date assets

U. S, Inter- accounts| banks
Total || Loans Govern-| Other Total* || a0k 1 D
Total ment secu- &d
obliga- rities man
tions

Time

All banks:
1939—Dec. 30......| 50,884|| 22,165 | 28,719 || 19,417 9,302 | 23,292 | 68,242 9,874 | 32,516 | 25,852 8,194 | 15,035
1941—Dec, 31......| 61,126|| 26,615 | 34,511 || 25,511 8,999 | 27,344 | 81,816 || 10,982 | 44,355 | 26,479 8,414 | 14,826
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
1947—Dec. 312, ..., 134,924]| 43,002 | 91,923 {| 81,199 | 10,723 | 38,388 |161,865 {| 13,033 { 95,727 | 53,105 | 11,948 | 14,714
1948—Dec. 31......| 133,693 48,174 | 85,519 {| 74,097 | 11,422 | 39,474 |161,248 | 12,269 | 94,671 | 54,308 | 12,479 | 14,703
1949—Dec, 31......| 140,598]| 49,544 | 01,054 {| 78,433 | 12,621 | 36,522 164,467 || 12,710 | 96,156 | 55,601 | 13,088 | 14,687
1950—Dec. 30......{ 148,021)| 60,386 | 87,635 || 72,804 | 14,741 | 41,086 {175,206 || 14,030 (104,744 | 56,513 | 13,837 | 14,650
1951—Dec. 31......] 154 .860|] 67,608 | 87,261 71,343 | 15,918 | 45.531 {185,756 15.0R7 (111,644 | 59,025 | 14,623 | 14,618

1952—Jan. 30...... 155,200|l 67,460 | 87,740 | 71,820 | 15,920 | 39,900 |179,460 || 13,320 {106,860 | 59,280 | 14,640 | 14,615
June 30, ..... 157,528|| 69.74z | 87,786 || 70,783 | 17,002 | 41,667 (184,130 || 13,513 (109,247 | 61.369 | 15,039 | 14,599
Aug. 277, ... 160,100 70,970 | 89,130 || 71,670 | 17,460 | 39,160 1182,770 || 12,890 {108,020 | 61,860 | 15,070 | 14,603
Sept. 247, ., .. 160.,750( 72,090 | 88,660 || 71,280 | 17,380 | 40,980 |185,440 (| 13.870 {109,350 | 62,220 | 15,170 | 14,599
Oct. 297,.... 163.200( 73,470 | 89,730 || 72,400 | 17.330 | 41,220 187,260 {| 13.810 {110,800 | 62.650 | 15.260 | 14,591
Nov. 267..... 165,490|l 74.670 | 90,820 || 73,490 ) 17,330 | 42,620 |190,620 || 13.880 {114,100 | 62.550 | 15,280 | 14,586
Dec. 3172....,. 165,590() 75,640 | 89,950 || 72,640 | 17,310 | 44,970 (194,990 || 15,380 {116,100 | 63,510 | 15,320 { 14,575
1953—Jan. 287, ..., 164,990|| 75,430 | 89,560 || 72,140 | 17,420 | 40,940 (188,700 || 13,620 {111,270 | 63,810 | 15,340 | 14,571
All commercial banks
1939—Dec. 23,430 {| 16,316 7.114 | 22,474 | 57,718 9,874 | 32,513 | 15,331 6,885 | 14,484
1941—Dec. 29,032 || 21,808 7,225 | 26,551 | 71,283 || 10,982 | 44,349 | 15,952 7,173 | 14,278
1945—Dec. 97,936 |} 90,606 7,331 | 34,806 (150,227 14,065 |105,921 | 30,241 8,950 | 14,011

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 1142,843 |} 12,269 | 94,654 | 35,921 | 10,480 | 14,171
1949—Dec. 31..,....| 120,197|| 42,965 | 77,232 || 67,005 { 10,227 | 35,650 |145,174 || 12,709 | 96,136 | 36,328 | 10,967 | 14,156
1950—Dec. 30......; 126,675 52,249 | 74,426 || 62,027 | 12,399 { 40,289 155,265 {| 14,039 104,723 | 36,503 | 11,590 | 14,121

1951—Dec. 31......| 132,610|] 57.746 | 74,863 || 61,524 | 13,339 | 44.645 |164,840 || 15,086 |111.618 | 38,137 | 12,216 | 14,089
1952—Jan. 30......} 132,770{ 57,510 | 75,260 || 61,990 ) 13,270 | 39,070 158,410 || 13,320 |106,830 | 38,260 | 12,240 | 14,086
June 30...... 134,437() 59,233 | 75,204 {| 61.178 | 14,026 | 40,702 |162 ,348 13,512 109,222 | 39,614 | 12,601 | 14,070
Aug. 277.....] 136,550|i 60,210 | 76,340 || 61,960 | 14,380 | 38,380 /160,770 || 12.890 [107,990 | 39.890 | 12,630 | 14,074
Sept. 247, . ... 137,090/l 61,200 | 75,890 (I 61,610 | 14,280 | 40,130 {163,260 || 13.870 109,320 | 40,070 | 12,720 | 14,070
Oct. 297.. ... 139,440| 62,410 | 77,030 || 62,860 | 14,170 | 40,400 (164,990 || 13,810 {110,770 | 40,410 | 12,800 | 14,062
Nov. 262, . ... 141,660( 63,470 | 78,190 || 64,020 | 14,170 | 41,820 (168.340 j| 13,880 {114,160 { 40,300 | 12,820 | 14,057
Dec. 317..... 141,600j( 64,290 | 77,310 {| 63,230 | 14,080 | 44,060 ({172,380 || 15,380 {116,070 | 40,930 | 12,850 | 14,046
1953—Jan. 287..... 140,760j| 63,970 | 76,790 || 62,650 | 14,140 | 40,060 (165,890 || 13,620 |111,240 | 41,030 | 12,870 | 14,042

All member banks:

1939—Dec. 30 13,962 | 19,979 || 14,328 | 5,651 | 19,782 | 49,340 9,410 | 28,231 | 11,699 5,522 6,362
1941—Dec. 18,021 | 25,500 {| 19,539 | 5,961 | 23,123 | 61,717 || 10,525 | 38,846 | 12,347 5,886 ( 6,619
1945—Dec. 22,775 | 84,408 || 78,338 | 6,070 | 29.845 (129,670 || 13,640 | 91,820 | 24,210 7,589 | 6.884
1947—Dec, 32,628 | 65,218 || 57,914 7,304 | 32,845 (122,528 (| 12,403 | 81,785 | 28,340 8,464 | 6,923
1948—Dec. 36,060 | 59,556 || 52,154 7,402 | 34,203 121,362 || 11,641 | 80,881 | 28,840 8,801 6,918
1949—Dec. 36,230 | 65,297 {| 56,883 8,414 | 31,317 |123,885 || 12,097 | 82,628 | 29,160 | 9,174 6,892
1950~—Dec. 44,705 | 62,719 || 52,365 | 10,355 | 35,524 133,089 || 13,447 | 90,306 | 29,336 | 9,695 6,873
1951—Dec. 49,561 | 62,687 || 51,621 | 11,065 | 39,252 |141,015 || 14,425 | 95,968 | 30,623 | 10,218 6,840
1952—Jan. s 49,327 | 62,971 |} 51,965 | 11,006 | 34,266 (135,103 || 12,726 { 91,687 | 30,690 | 10,238 6,838
June 30...... 113.502{| 50,526 { 62,976 || 51,261 | 11,715 | 36.046 (138,769 || 12,812 { 94,169 { 31,788 | 10,526 | 6,815
Aug. 277, .. .. 115,220|| 51,331 | 63.889 || 51.839 | 12,050 | 33,730 (136,872 || 12,215 | 92.687 | 31,970 | 10,549 | 6.810
Sept. 247, ..., 115,533|} 52,192 | 63,341 |j 51,406 | 11,935 | 35,363 (139,052 |j 13,161 | 93,773 | 32,118 | 10,606 | 6,807
Oct, 297, ..., 117,6041 53,317 | 64,287 || 52,484 | 11,803 | 35,535 (140,431 | 13,074 | 94,959 | 32,398 | 10,680 | 6,804
Nov. 262, . ... 119,564|( 54,283 | 65,281 | 53,486 | 11,795 | 36,896 (143,478 |{ 13,120 | 98,006 | 32,352 | 10,700 | 6,801
Dec. 3172,.... 119,536|l 55,041 | 64,495 | 52,777 | 11,718 | 38,793 |147,002 14,582 | 99,640 | 32,870 | 10,735 6,798
1953-—Jan. 287..... 118,625{| 54,698 | 63,927 || 52,137 | 11,790 | 35,101 [140,961 || 12,880 | 95,154 | 32,927 | 10,753 6,791
All mutual savings
nks:
1939—Dec. 10,216|| 4,927 5,289 3,101 2,188 818 | 10,524 |i........ 3 | 10,521 1,309 551
1941—Dec. 10,379i| 4,901 5,478 3,704 1,774 793 1 10,533 {|. ....... 6 | 10,527 1,241 548
1945-—Dec. 16,208) 4,279 | 11,928 || 10,682 1,246 609 | 15,385 {|........ 14 | 15,371 1,592 542
1947—Dec. 18,641 4,944 | 13,696 || 11,978 1,718 886 | 17,763 1 17 | 37,745 1,889 533
1948—Dec. 19,395 5,686 | 13,709 || 11,476 | 2,233 878 | 18,405 1 17 | 18,387 1,999 532
1949—Dec, 20,400{| 6,578 | 13,822 (| 11,428 | 2,394 873 | 19,293 | ....... 20 | 19,273 2,122 531
1950—Dec, 21,346)| 8,137 | 13,209 || 10,868 2,342 797 120,031} ....... 22 | 20,009 2,247 529
1951—Dec. 22,259|| 9,862 | 12,398 9.819 2,579 886 | 20,915 2 26 | 20.888 2.407 529
1952—7Jan. 22,430| 9,950 | 12,480 9,830 2,650 830 | 21,050 2 30 | 21,020 2,400 529
June 23,0911 10,509 | 12,582 9,606 2,976 966 | 21,782 2 26 | 21,755 2,438 529
Aug. 23,550{| 10,760 | 12,790 9,710 | 3,080 780 | 22,000 2 30 | 21,970 | 2,440 529
Sept. 23,660 10,890 | 12.770 9.670 | 3.100 850 | 22,180 2 30 | 22,150 { 2,450 529
Oct, 23.760; 11,060 | 12,700 9,540 | 3,160 820 | 22,270 2 30 | 22,240 | 2,460 529
Nov. 23,8301 11,200 | 12,630 9,470 | 3,160 800 | 22,280 2 30 | 22,250 2,460 529
Dec. 23,990; 11,350 | 12,640 9,410 | 3,230 910 | 22,610 2 30 | 22,580 | 2,470 529
1953—7Jan. 24,230{| 11,460 | 12,770 9,490 | 3,280 880 | 22,810 2 30 | 22,780 | 2,470 529

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

1 Beginning June 30, 1942, excludes reciprocal balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 528
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 Total N“’;‘bﬂ
and date U. S assets ! 1 || Inter- :ci%‘ttiis ba‘ilks
Total || Loans Govern- | Other Total bank 1 De
Total ment secu- m n- d Time
obliga- | rities a
tions
Central reserve city
member banks:
New York City: .
1939—Dec. 30......} 9,339 3,296 6,043 4,772 1,272 6,703 | 14,509 4,238 9,533 736 1,592 36
1941—Dec, 31......] 12,896 4,072 8,823 7,265 1,559 6,637 | 17,932 4,207 | 12,917 807 1,648 36
1945—Dec, 31......] 26,143 7,334 | 18,809 || 17,574 1,235 6,439 | 30,121 4,657 | 24,227 1,236 2,120 37
1947—Dec. 3t......| 20,393 7,179 { 13,214 {| 11,972 1,242 7,261 | 25,216 4,464 | 19,307 1,445 2,259 37
1948-—Dec. 31......] 18,759 8,048 { 10,712 9,649 1,063 7,758 | 24,024 4,213 | 18,131 1,680 2,306 35
1949—Dec. 31......| 19,583 7,550 | 12,033 }| 10,746 1,287 6,985 | 23,983 4,192 | 18,139 1,651 2,312 25
1950~Dec. 30......| 20,612 9,729 } 10,883 8,993 1,890 7,922 | 25,646 4,638 { 19,287 1,722 2,351 23
1951—Dec. 31. . 8,129 2,104 8,564 | 26,859 4,832 | 20,348 1,679 2,425 22
1952—Jan. 30. 7,927 2,066 7,320 [ 25,179 4,368 | 19,195 1,616 2,427 22
June 30. 8,212 2,231 8,135 | 26,745 || - 4,639 | 20,311 1,795 2,460 22
Aug. 277 7,839 2,344 6,769 | 24,746 4,102 | 18,957 1,687 2,473 22
Sept, 247 7,612 2,271 7,297 ) 25,288 4,596 | 18,971 1,721 2,462 22
Oct, 297 7,518 2,085 7,267 | 25,111 4,388 | 19,011 1,712 2,477 22
Nov. 267, .. 7,695 2,028 7,818 | 26,108 4,440 | 19,884 1,784 2,476 22
Dec. 317..... 22,130 {| 12,375 9,755 7,679 2,076 8,423 | 27,309 4,958 | 20,512 1,839 2,509 22
1953—Jan. 28»7..... 21,233 || 12,127 9,106 7,012 2,094 6,994 | 24,817 4,438 | 18,601 1,778 2,508 22
Chicago:
1939—Dec. 30......| 2,105 569 1,536 1,203 333 1,446 3,330 888 1,947 495 250 14
1941—Dec. 31......| 2,760 95¢ | 1,806 1,430 376 | 1,566 | 4,057 1,035 { 2,546 476 288 13
1945—Dec, 31......| 5,931 1,333 4,598 4,213 385 1,489 7,046 1,312 5,015 719 371 12
1947—Dec, 31......{ 5,088 1,801 3,287 2,890 397 1,739 6,402 1,217 4,273 913 426 14
1948—Dec. 31......| 4,799 1,783 | 3,016 2,633 383 1,932 | 6,293 1,064 | 4,227 1,001 444 13
1949—Dec, 31,.....| 5,424 1,618 3,806 3,324 482 1,850 6,810 1,191 4,535 1,083 470 13
1950—Dec. 30......] 5,569 2,083 | 3,487 2,911 576 | 2,034t 7,109 1,228 | 4,778 1,103 490 13
1951—Dec. 31. . 2,468 3,264 2,711 552 2,196 7,402 1,307 4,952 1,143 513 13
1952—Jan, 30...... 2,375 3,305 2,717 528 1,923 6,952 1,155 4,655 1,142 510 13
June 30.... 2,380 3,284 2,721 563 1,899 7,027 1,182 4,681 1,164 530 13
Aug. 277, . 2,401 3,334 2,763 571 2,022 7,129 1,199 4,784 1,146 529 13
Sept. 247, ., 2,399 3,280 2,709 57t 2,084 7,196 1,239 4,808 1,149 531 13
Oct. 292 2,444 3,395 2,827 568 2,119 7,215 1,240 4,812 1,163 534 13
Nov. 269 2,592 3,520 2,933 587 2,120 7,368 1,221 4,981 1,166 537 13
Dec. 317, 2,746 3,493 2,912 581 2,011 7,688 1,350 5,132 1,206 541 13
1953—Jan. 28», 2,594 3,443 2,862 581 2,083 7,186 1,170 4,843 1,173 537 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 7,108 8,243 6,467 1,776 8,518 | 22,313 4,460 | 13,047 4,806 1,967 351
1945—Dec. 31......} 40,108 8,514 | 31,594 || 29,552 2,042 | 11,286 | 49,085 6,448 | 32,877 9,760 2,566 359
1947-—Dec, 31......| 36,040 || 13,449 | 22,591 {| 20,196 2,396 | 13,066 | 46,467 5,649 { 29,395 | 11,423 2,844 353
1948—Dec. 31......| 35,332 14,285 | 21,047 18,594 2,453 | 13,317 | 45,943 5,400 | 29,153 | 11,391 2,928 335
1949—Dec. 31....,.[ 38,301 || 14,370 | 23,931 || 20,951 2,980 | 12,168 | 47,559 5,713 | 30,182 | 11,664 3,087 341
1950—Dec. 30......{ 40,685 || 17,906 | 22,779 || 19,084 3,695 § 13,998 | 51,437 6,448 | 33,342 | 11,647 3,322 336
1951~—Dec. 31 42,694 |{ 19,651 | 23,043 || 19,194 3,849 | 15,199 | 54,466 6,976 | 35.218 | 12,272 3,521 321
1952—Jan. 30...... 42,738 |l 19,465 | 23,273 |} 19,406 3,867 | 13,347 | 52,159 6,044 | 33,804 { 12,311 3,535 321
June 30...... 43,091 || 19,745 | 23,346 |} 19,123 4,223 | 13.925 | 53,425 5.908 | 34,764 12.754 3,663 319
Aug. 277, .... B 20,290 | 23,796 |} 19,404 4,392 | 13,308 | 53,090 5,876 | 34,362 | 12,852 3,655 319
Sept. 24r..... 44,163 || 20,730 | 23,433 19,113 4,320 | 14,086 | 54,013 6,226 | 34,861 | 12,926 3,675 319
Oct, 297..... 45,381 {| 21,276 | 24,105 || 19,761 4,344 | 14,004 | 54,766 6,289 | 35,422 | 13,055 3,711 319
Nov 267..... 46,104 {| 21,627 | 24,477 | 20,127 4,350 | 14,585 | 55,923 6,278 | 36,604 | 13,041 3,720 319
Dec, 317, . ... 45,592 || 21,703 | 23,889 || 19,628 4,261 | 15,544 | 57,345 7,007 | 37,083 | 13,255 3,731 319
1953—Jan, 28»..... 45,533 |} 21,680 | 23,853 || 19,543 4,310 | 13,898 | 54,893 6,109 | 35,499 | 13,285 3,742 320
Cobt;ntry member
nks:
1939-—Dec. 30. 4,768 | 5,456 3,159 | 2,297 | 4,848 | 13,762 598 | 7,312 | 5,852 1,851 5,966
1941—Dec. 31. 5,890 6,628 4,377 2,250 6,402 | 17,415 822 | 10,335 6,258 1,982 6,219
1945—Dec. 5,596 | 29,407 || 26,999 2,408 | 10,632 | 43,418 1.223 | 29,700 | 12,494 2,525 6,476
1947—Dec. 3 10,199 | 26,125 || 22,857 3,268 | 10,778 | 44,443 1,073 | 28,810 | 14,560 2,934 6,519
1948—~—Dec. 11,945 | 24,782 (| 21,278 | 3,504 | 11,196 | 45,102 964 | 29,370 | 14,768 ; 3,123 | 6,535
1949—Dec. 12,692 | 25,527 || 21,862 3,665 | 10,314 | 45,534 1,001 { 29,771 | 14,762 3,305 6,513
1950—Dec. 14,988 | 25,570 |} 21,377 4,193 | 11,571 | 48,897 1,133 | 32,899 | 14,865 3,532 6,501
1951—Dec, 31. 16,296 | 26,148 (| 21,587 4,561 | 13,292 [ 52,288 1,309 | 35.449 | 15,530 3,760 6,484
1952—Jan. 30 16,277 | 26,400 || 21,855 4,545 | 11,676 | 50,813 1,159 { 34,033 | 15,621 3,766 6,482
June 30 17,133 | 25.904 || 21,206 4.698 | 12,087 | 51.571 1.083 | 34.414 | 16,075 3,873 6,461
Aug. 27». ... 7 17,498 { 26,576 || 21,833 4,743 | 11,631 | 51,907 1,038 | 34,584 | 16,285 3,892 6,456
Sept. 247 17,700 | 26,745 || 21,972 4,773 | 11,896 | 52,555 1,100 | 35,133 | 16,322 3,938 6,453
Oct, 297 17,917 { 27,184 |{ 22,378 4,806 § 12,145 | 53,339 1,157 | 35,714 | 16,468 3,958 6,450
Nov. 26». . 18,091 | 27,561 }} 22,731 4,830 | 12,373 | 54,079 1,181 | 36,537 | 16,361 3,967 6,447
Dec. 31?7 18,217 | 27,358 )| 22,558 4,800 | 12,815 | 54,750 1,267 | 36,916 | 16,567 3,054 6,444
1953—Jan. 28 18,297 | 27,525 || 22,720 4,805 | 12,126 | 54,065 1,163 { 36,211 | 16,691 3,966 6,436

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

ks,
For other footnotes see preceding and opposite pages.
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Continued

[Amounts in millions of dollars]

Loans and investments Deposits
Investments Other
Classdoé bank Caihn czgit?all Number
and date U. S. assets Inter- accounts banks
Total Loans Govern-| Other Total* || pank1 De-
Total ment secu- mand Time
obliga- rities
tions
Alll’;nsl:xred commercial
nks:
1941—Dec. 31......§ 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. 31...... 121,809 || 25,765 | 96,043 {| 88,912 7,131 | 34,292 1147,775 || 13,883 104,015 | 29,876 8,671 | 13,297
1948—Dec, 31......{112,286 || 41,968 | 70,318 )| 61,388 8,929 | 38,087 |140,642 || 11,900 ,3 35,441 | 10,158 | 13,413
1949—Dec. 31......]118,278 |} 42,485 | 75,793 || 65,820 9,974 | 35,207 |143,138 || 12,368 | 94,914 | 35,856 | 10,645 | 13,429
1950—Dec. 30....../124,822 |j 51,723 | 73,099 || 60,986 | 12,113 | 39,821 ({153,288 || 13,744 (103,499 | 36,045 | 11,263 | 13,432
1951—Dec. 31......|130,820 || 57,256 | 73,564 {| 60,533 | 13,031 | 44,176 |162,908 |l 14,777 (110,382 | 37,749 | 11,902 | 13,439
1952—June 30...... 132,557 || 58,730 73,827 60,117 | 13,710 | 40,258 160,355 }| 13,100 [108,036 | 39,219 | 12,282 | 13,434
National member
banks:
1941—Dec. 31......| 27,571 || 11,725 ( 15,845 || 12,039 3,806 | 14,977 | 39,458 6,786 | 24,350 8,322 3,640 5,117
1945—Dec. 31......] 69,312 {| 13,925 | 55,387 |} 51,250 4,137 | 20,114 | 84,939 9,229 | 59,486 | 16,224 4,644 5,017
1948—Dec, 31......| 63,845 || 23,752 | 40,093 || 34,852 5,241 | 22,974 | 81,407 7,842 | 54,020 | 19,545 5,657 4,991
1949—Dec. 31......| 67,943 || 23,853 | 44,090 || 38,161 5,930 | 20,995 | 83,113 8,278 | 55,034 | 19,801 5,920 | 4,975
1950—Dec. 30......| 72,090 j[ 29,184 | 42,906 || 35,587 7,320 | 23,763 | 89,281 9,133 | 60,251 | 19,897 6,313 4,958
1951—Dec. 31......] 75,255 ;| 32,317 | 42,938 || 35,063 7,875 | 25,951 | 94,173 9,788 | 63,477 | 20,908 6,653 4,939
1952—June 30...... 76,036 || 33,054 | 42,982 (| 34,604 8,378 | 23,928 | 92,720 8,584 | 62,255 | 21,880 6,879 4,925
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
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 J] 12,378 | 21,207 || 18,722 2,484 | 10,322 | 40,772 3,819 | 27,594 9,359 3,254 1,917
1950—Dec. 30......]| 35,334 [} 15,521 | 19,813 || 16,778 3,035 | 11,762 | 43,808 4,315 | 30,055 9,438 3,381 1,915
1951—Dec. 31......] 36,992 || 17,243 | 19,748 {| 16,558 3,191 | 13,301 | 46,843 4,637 | 32,491 9,715 3,565 1,901
1952—]June 30...... 37,466 {| 17,472 | 19,994 || 16,657 3,337 | 12,119 | 46,049 4,227 | 31,914 9,908 3,647 1,890
Insured nonmember
commercial banks:
1941—Dec. 3t......| 5.776 3,241 2,535 , 509 1,025 2,668 7,702 129 4,213 3,360 959 6,810
1945—Dec, 31......| 14,639 2,992 | 11,647 |} 10,584 1,063 4,448 | 18,119 244 | 12,196 5,680 1,083 6,416
1948—Dec. 31......| 16,685 5,911 | 10,774 9,246 1,528 3,887 | 19,296 259 | 12,419 6,618 1,358 6,498
1949—DPec. 31......| 16,766 6,258 | 10,508 8,947 1,561 3,892 | 19,269 272 | 12,285 6,712 1,473 6,540
1950—~Dec. 30......| 17,414 7,023 | 10,391 8,632 1,759 4,299 | 20,216 297 | 13,194 6,726 1,570 6,562
195t—Dec. 31......| 18,591 7,701 | 10,890 8,923 1,967 4,926 | 21,912 353 | 14,415 7,144 1,686 6,602
1952—June 30...... 19,073 8,210 | 10,863 8,867 1,996 4,215 | 21,606 289 | 13,867 7,450 1,757 6,622
Noninsured nonmem-
g:r commercial
1941—Dec. 31......} 1,457 455 1,002 761 241 763 1,872 329 1,291 253 329 852
1945—Dec. 31......| 2,211 318 1,893 1,693 200 514 2,452 181 1,905 365 279 714
1948—Dec. 312.....| 2,013 520 1,493 1,234 259 509 2,201 368 1,353 479 322 758
1949—~Dec. 31......| 1,919 481 1,438 1,185 253 442 2,036 341 1,223 472 321 727
1950—Dec. 30...... 1,853 527 1,327 1,040 286 468 1,976 294 1,224 458 327 689
1951—Dec. 31......| 1,789 490 1,299 991 308 469 1,932 308 1,235 388 314 650
1952—June 30...... 1,880 503 1,377 1,061 317 443 1,993 412 1,186 396 320 636
All nonmember com-
mercial banks:
1941—Dec. 31 3,696 3,536 2,270 1,266 3,431 9,574 457 5,504 3,613 1,288 7,662
1945—Dec, 31. 3,310 | 13,539 || 12,277 1,262 4,962 | 20,57t 425 § 14,101 6,045 1,362 7,130
1948—Dec. 312 6,431 | 12,267 || 10,479 1,788 4,396 | 21,497 628 | 13,772 7,097 1,680 7,256
1949—Dec. 31 6,739 | 11,947 || 10,132 1,814 4,334 | 21,305 613 | 13,508 7,184 1,794 7,267
1950—Dec. 30. 7,550 | 11,718 9,672 2,046 4,767 | 22,193 591 | 14,417 7,184 1,897 7.251
1951—Dec. 31. 8,192 | 12,189 9,914 2,275 5,395 | 23,843 661 | 15,650 7,533 1,999 7,252
1952—June 30 8,714 | 12,240 9,928 2,312 4,658 | 23,598 700 | 15,052 7,846 2,077 7,258
Insured mutual savings
banks:
1941—Dec. 31.... 1,693 642 1,050 629 421 151 1,789 deeseoa] 1,789 164 52
1945—Dec. 31......] 10,846 3,081 7,765 7,160 606 429 | 10,363 12 | 10,351 1,034 192
1948—Dec. 31...... 13,312 4,109 9,202 7,795 1,407 684 | 12,772 14 | 12,757 1,334 193
1949—Dec. 31......| 14,209 4,814 9,394 7,832 1,562 682 | 13,592 16 | 13,575 1,420 192
1950—Dec, 30......| 15,101 6,086 9,015 7,487 1,528 617 | 14,320 19 | 14,301 1,513 194
1951-~Dec. 31. 16,190 7,523 8,668 6,921 1,746 695 | 15,368 2 23 | 15,343 1,678 202
1952—June 30...... 16,857 8,043 8,814 6,730 2,084 756 | 16,081 2 23 1 16,056 1,700 208
Noninsured mutual
savings banks:
1941—Dec. 31..... 8,687 4,259 | 4,428 3,075 1,353 642 | 8,744 [1...... 6| 8,738 1,077 496
1945—Dec. 31......] 5,361 1,198 4,163 3,522 641 180 5,022 |[........ 2 5,020 558 350
1948—Dec. 312.....} 6,083 1,577 4,506 3,680 826 194 5,633 |[........ 3 5,631 665 339
1949—Dec. 6,192 1,764 4,428 3,596 832 191 5,702 I........ 3 5,699 702 339
1950—Dec. 6,245 2,050 4,194 3,380 814 180 5,711 ‘e 3 5,708 734 335
1951—Dec. 6,069 2,339 3,730 2,897 833 191 5,547 i.....h.. 3 5,544 729 327
1952—June 6,234 2,466 3,768 2,876 892 209 5,702 lo..vvens 3 5,699 738 324

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

{In millions of dollars]

Loans? Investments
Com- Loans for U. S. Government obligations Obli-
Total mer- purchasing 2a-
ota H or carrying H
Class of bank | loans cial, securities C])ther Direct tions
an and clud- [Aeri- L States|Oth
call date invest- [ 5 o Wft GUE | cul es- | 5O lOther[ o . o i bl
ments one | tur- | To tate | & lloans?| < O® Certifi- Guar-| 200 | o
nr;‘ " | al |brok- loans | Total cates an- | RO 1| rities
ar- ers To vid- i of in. teed ical
ket and oth- uals 2 Bills | qepi. Notes | Bonds sub-
pa- deal-| &8 ed- divi-
per ers ness sions
All insured
commercial
banks: .
1941—Dec. 31.] 49,290)21,259|| 9,214}1,450| 614| 662| 4,773 4,545 28,031){21,046{; 988|...... 3,159|12,7974,102(3,651(3,333
1945—Dec. 31.(121,809(25,765|| 9,461i1,314(3,164]3,606) 4,67712,361|1,181]|96,043{/38,912(|2,455/19,071/16,045(51,321 22|3,873|3,258
1949—Dec. 31.(118,278}42,485116,935/|2,963|1,749| 855{11,405{8,005/1,121|75,793|/65,820({3,692{12,479| 5,810(43,833 6/6,400|3,574
1950—Dec. 30.|124,822||51,723|[21,776|2,823[1,789]1,036|13,389/10,049|1,534(73,099(|60,986|[4,118{ 1,932|16,756/38,168! 117,933|4,179
1951—Dec. 31.1130,820||57,256{125,744(3,321{1,571] 960|14,450|10,378(1,645|73,564(/60,533|[7,219] 7,526|11,256(34,511 2118,989(4,042
1952—June 30.132,557({58,730!(25,176|3,562)2,106| 942|14,884|11,340(1,570{73,827}60,117||6,090]| 7,653]|11,099|35,251 25(9,627(4,083
Mem})er banks,
total:
1941—Dec. 31.§ 43,521(|18,021]| 8,671 972] 594| 598 3,494 3,692 25,500/(19,539|| 971|...... 3,007{11,729(3,832{3,090|2,871
1945—Dec. 31.({107,183([22,775| 8,949| 855{3,133(3,378{ 3,455(1,900|1,104(84,408((78,338!|2,275|16,985!14,271|44,792 16/3,254|2,815
1949—Dec. 31.[101,528|136,230{/15,857|1,945{1,737| 758] 8,834/6,551{1,034/65,297((56,883{|3,389/10,409) 5,085|37,996 415,274|3,140
1950-—Dec. 30.[107,424(44,705(120,521|1,808[1,770| 927|10,522|8,314|1,438|62,719|}52,365|{3,665| 1,468{14,054(33,170 816,640(3,714
1951—Dec. 31.{112,247|49,561]|24,347{2,140[1,551| 851|11,334(8,524(1,535{62,687|(51,621((6,399| 6,010; 9,596|29,601 1517,52813,538
1952—June 30.{113,502{i50,526}[23,732)2,264(2,084| 829i11,628(9,268(1,473/62,976/[51,261{|5,423] 6.134| 9,468|30,215 21{8,125|3,590

Sept. 5.[114,654{i51,314({123,97312,446(1,473] 941 11:855 9,599(1,787(63,340||51,382 4:269 5,476| 9,461(32,160 16]8,410(3,548
New York City:3,

1941—Dec. 31.} 12,896} 4,072 123 554 8,823|| 7,265(] 311)...... 1,623] 3,652i1,679] 729| 830
1945—Dec. 31.| 26,143 7,334 80| 287] 298{18,809{17,574]| 477| 3,433| 3,325(10,337 1| 606 629
1949—Dec, 31.[ 19,583|| 7,550 256{ 689 309|12,033{/10,746|] 720| 1,785 835) 7,405/..... 752] 535

1950—Dec. 30.] 20,612| 9,729

442! 930 460{10,883| 8,993|| 824 250 1,711} 6,206
1951—Dec. 31.] 21,379|(11,146

2
514 920{ 551{10,233]] 8,129(|1,122 616 1,428} 4,960 2|1,385] 719

1952—June 30.{ 21,710){11,268 426 981| 524|10,442|| 8,212||1,062 794
Sept. S5.{ 20,901|(10,944 409|1,022| 672] 9,957|| 7,663|| 569 716
Chicago:?
1941—Dec. 31.{ 2,760 954 732 6 48 52 22 96 1,806{| 1,430 256{...... 153 903( 119{ 182| 193
1945—Dec. 31.] 5,931 1,333 760 2| 211} 233 36 51 40| 4,598| 4,213|] 133} 1,467 7491 1,8644.....] 181 204
1949—Dec. 31.] 5,424 1,618 1,211 7] 109 56 51l 172 34| 3,806 3,324|) 331 690 358! 1,945]..... 290| 192
1950—Dec. 30.| 5,569|| 2,083{| 1,567 9| 110 69 65| 207 87| 3,487l 2,011{l 232 131 700} 1,847)..... 335| 242
1951—Dec. 31.( 5,731)| 2,468|| 1,977 16 94 63 70| 180 109| 3,264| 2,711|| 334 332 520( 1,526/.....1 351 201
1952—June 30.} 5,664}| 2,380|| 1.856 11} 166 61 67| 183 83| 3,284 2,721|| 366 371 494} 1.,490|..... 363| 201
Sept. 5.| 5,738 2,419 1,872 111 147 67 68| 18717 113| 3,319|] 2,749 314 341 517} 1,578]..... 360| 210
Reserve cily
banks:
1941—Dec. 31.| 15,347 7,105 3,456{ 300] 134} 194) 1,527 1,512 8,243)| 6,467]| 295]...... 751| 4,2481,173] 956| 820

1945—Dec. 31.( 40,108 8,514} 3,661| 205! 427{1,503| 1,459| 855! 404131,594{129,5521{1,034| 6,982 5,653|15,878 511,126] 916

1949—Dec. 31.| 38,301)[14,370|| 6,704| 457 183] 309| 3,74212,745] 432(23,931({20,951{[1,189( 4,180( 2,124{13,457}...../1,727(1,254

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

1951—Dec. 31.] 42,694{119,651|110,140] 513 203| 347| 4,651|3,518] 572|23,043([19,194}i2,524 2,493| 3,640/10,528 8|2,458(1,390

1952—June 30.| 43,091(19,745|] 9,756! 519| 258 354{ 4,799(3,805| 559(23,3461]19,123||2,080; 2,520} 3,656|10,851 16/2,832/1,391
Sept. 5.| 43,900({20,401/(10,000| 541| 202| 414 4,923(3,957| 670(23,499{/19,169|1,503f 2,171} 3,679/11,805 1242,925/1,404

Country banks:
1941—Dec, 31.| 12,518|| 5,8901 1,676] 659 20| 183} 1,823 1,530 6,628) 4,377|| 110)...... 481 2,926 861|1,222(1,028
1945—Dec, 31.| 35,002 5§,596|| 1,484 648 42| 471| 1,88t 07| 363|29,407(126,999|] 630] 5,102) 4,54416,713 911,342|1,067
1949—Dec. 31.| 38,219|/12,692|| 3,150{1,480 36| 173] 4,784[2,946] 259(25,527|121,862(|1,148 3,753| 1,768/15,189 412,505{1,160
1950—Dec. 30.| 40,558(}14,988}| 3,980i1,407 33| 187) 5,591[3,679| 288|25,570((21,377|{1,390 588] 6,107(13,287 5{2,998!1,194
1951—Dec. 31.| 42,444(116,296|( 4,377}1,610 35; 178] 6,0993,906{ 303{26,148([21,587||2,418] 2,568 4,008/12,587 513,334(1,227
1952—June 30.| 43,037|{17,133]| 4,462{1,733 41| 179] 6,337]4,299} 30825,904}21,206]j1,914} 2.551| 3,918)12,817 5|3,494|1,204

Sept. 5.| 44,115|]17,550|| 4,440(1,893 36] 187} 6,454/4,434] 332|26,565(121,801{[1,883) 2,497 3,858{13,559 4|3,5461,218

Insured non-
member com-
mercial banks:

1941—Dec. 31.| §5,776|( 3,241 543| 478 20 64( 1,282 854 2,535 1,509 17]...... 152 1,069 271| 563) 462
1945—Dec. 31.) 14,639| 2,992 512| 459 31| 228] 1,224 461 77/11,647|/10,584|| 180| 2,087{ 1,774{ 6,538 6 619] 443
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 2(1,127] 434
1950—Dec, 30.| 17,414|| 7,023l 1,255{1,015 18| 109 2,872{1,735 96(10,391|} 8,632i; 453 465| 2,702| 5,008 3(1,294{ 465
1951-—Dec, 31.| 18,591 7,701|| 1,397(1,181 20| 109} 3,121{1,854{ 111/10,890{ 8,923} 820} 1,516] 1,660| 4,921 611,462] 505
1952—June 30.| 19,073(| 8,210j| 1,445(1,298 221 113} 3,262|2,072 97|10,863|| 8,867|] 668] 1,519( 1,631] 5,046 4(1,503| 493

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

1 Beginning June 30, 1948, figures for 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 “Other loans to individuals’ include, and *‘Other loans’ exclude, single-payment loans of $3,000 and over, which were included with “Other
loans” in BULLETINS for May 1951 through January 1953.

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

{In millions of dollars]

Demand deposits Time deposits
Re-
Bal- De-
serves Interbank . . u. s. . .
Class of bank with | Cash | 2nces | mand deposits Certi-} Indi- Gov- | States{ Indi- 1 g, | Capi-
: with de- States | fied |viduals, viduals, tal
and Federal}] in : U. S. ern- | and row-
call date Re- | vault | _do- | posits Gov- | end | and jpartner-iyio | mene | polie- {PATtREr! o) ac
serve mestic | = ad- ern. |politicall offi- } ships, | 305"t "0 | Nicar | Ships, counts
Banks banks! | justed® | 1, | mor. | ment | Subdi- | cers’ land cor- Postal| subdi-|22d cor-
mestict| eign visions [checks,| pora- Sav- |visio n; pora-
2 etc. | tions - tions

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
1945—Dec. 31..] 15,810{ 1,829} 11,075| 74,722(12,566] 1,248|23,740| 5,098} 2,585] 72,593 70 103 496( 29,277! 215| 8,671
1949—Dec. 31..| 16,428 1,984{ 9,466 84,576(|10,885] 1,315] 3,050| 7,419} 2,338| 82,106 169 182} 1,232) 34,442 14/10,645
1950—Dec. 30..{ 17,458 2,145! 10,463| 91,099|11,955| 1,442 2,788 7,892} 2,898| 89,922 347 189 1,331 34,525 82111,263
1951—Dec. 31..{ 19,911( 2,665| 11,561| 97,048]12,969| 1,381 3,344| 8,288} 3,147| 95,604 427 278| 1,485) 35,986 30411,902
1952—June 30..! 19,331| 2,365 9,935| 93,652|11,286/ 1,339| 5,797| 8,682] 2,721} 90,836 475 312| 1,574; 37,333 85)12,282

Mem})er banks,

total:
1941—Dec. 31..| 12,396| 1,087| 6,246| 33,754| 9,714 671| 1,709| 3,066! 1,009 33,061 140 50 418] 11,878 4| 5,886
1945—Dec. 31..| 15,811| 1,438| 7,117| 64,184/12,333| 1,243|22,179]| 4,240| 2,450 62,950 64 99 399| 23,712 208) 7,589
1949—Dec. 31..| 16,429} 1,521 6,194| 72,658[10,623| 1,310| 2,838 6,017| 2,185| 71,589 164 175| 1,051 27,934 111 9,174
1950—Dec. 30..| 17,459 1,643| 6,868 78,370{11,669| 1,437| 2,523| 6,400 2,724{ 78,659 341 183] 1,121] 28,032 79| 9,695
1951—Dec. 31..| 19,912] 2,062 7,463| 83,100(12,634| 1,369 3,101] 6,666| 2,961| 83,240 422 257 1,238 29,128 26(10,218
1952—June 30..| 19,333| 1,821} 6,470| 80,347]11,013| 1,329{ 5,439 6,989 2,555| 79,186 469 288| 1,303( 30,196 69(10,526
Sept. 5..] 20,300 1,651 6,110| 81,552{10,897| 1,370] 4,023| 6,591{ 1,803 79,731 499 300} 1,309 30,413|1,596{10,632

New York City:3

1941—ec, 31..1 5,105 93 141 10,761 3,595 607 866 319 450 11,282 6{...... 29 7781..... 1,648
1945—Dec. 31..! 4,015 111 78] 15,065 3,535] 1,105| 6,940 237| 1,338 15,712 17 10 201 1,206 195 2,120
1949—Dec. 31..| 4,462 112 68| 15,182] 2,996 1,084 640 196] 895] 16,408 113 38 24| 1,590)..... 2,312
1950-—Dec. 30..| 4,693 118 78| 15,898( 3,207 1,162 451 258| 1,087] 17,490 268 37 37f 1,647 70| 2,351
1951-—Dec. 31..| 5,246 159 791 16,439 3,385} 1,128 858 3211 1,289 17,880 318 43 22 1,614 5| 2,425
1952-—June 30..| 5,266 168 92| 16,070( 3,193 1,096} 1,651 305] 1,079| 17,275 350 53 21| 1,721 20} 2,460
Sept. 5..1 5,050 134 34| 15,604| 2,791] 1,103 1,071 262 510! 16,365] 382 55 24| 1,624 483} 2,472
Chicago:?®
1941—Dec. 31..} 1,021 43 298 2,215| 1,027 8 127 233 34 2,152). ... ... e 476]..... 288
1945—Dec. 31.. 942 36 200 3,153{ 1,292 20| 1,552 237 66 3,160(......0......0...... 719]..... 377
1949—Dec, 31..{ 1,183 27 159 3,797 1,151 40 258 286 60} 3,932|...... 4 10| 1,069]..... 470
1950—Dec. 30..{ 1,216 30 1331 3,954] 1,177 48 174 284 70{ 4,250 3 3 10] 1,089}..... 490
1951—Dec, 31..1 1,407 32 165 4,121| 1,269 38 242 240 66| 4,404 1 5 11 1,128}, ... 513
1952—June 30..| 1,259 30 135 3,903 1,136 39( 306 287 52| 4,037 6 4 11 1,150]..... 530
Sept. 5..| 1,332 26 118] 3,928] 1,188 42 260 285 53] 4,039 4 4 11 1,134} 101 532

Reserve city banks:
1941—Dec. 31..| 4,060 425 2,590] 11,117 4,302 54 491 1,144 2861 11,127 104 20
1945—Dec. 31..( 6,326 494| 2,174| 22,372 6,307 110 8,221} 1,763 611] 22,281 30 38
1949—Dec. 31..| 6,413| 482| 1,9651 25,744| 5,498 176] 1,142 2,478 650( 25,912 38 60
1950—Dec. 30..{ 6,806 519} 2,206| 27,938| 6,174 217 976 2,575 8521 28,938 57 60
1951—Dec. 31..| 7,582 639| 2,356| 29,489| 6,695 192y 1,124 2,550} 8221 30,722 90 85
1952—June 30..| 7,312 551} 2,083( 28,703] 5,624 1821 2,097| 2,689 719) 29,258 101 90| 751] 11,913 25} 3,663

Sept. 5..| 8,046] 507} 1,737 29,239] 5,864| 211] 1,499 2,441 612| 29,689 101 98 7491 12,035 750 3,685

Country bonks:

1941——Dec. 31..{ 2,210 526] 3,216] 9,661 790 2 225| 1,370 239 8,500 30 31 146 6,082 4i 1,982
1945—Dec. 31..] 4,527 796| 4,665] 23,5951 1,199 8| 5,465 2,004 435( 21,797 17 52 219 12,224 11} 2,525
1949—Dec. 31..| 4,371 901| 4,002{ 27,935 979 9 797 3,058 5791 25,337 13 73 400] 14,289 11} 3,305

1950—Dec. 30..| 4,745 976{ 4,450] 30,581| 1,111 10 922 3,282 7151 27,980 12 82 443| 14,339 91 3,532
1951-—Dec. 31..| 5,676| 1,231 4,862 33,051 1,285 11 876] 3,554 783} 30,234 13 125 491| 14,914 16| 3,760
1952—June 30..| 5,495| 1,072] 4,159| 31,671 1,060 12 1,384 3,708 705] 28,616 12 141 521 15,413 24| 3,873

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

Insured non-
member com-
mercial banks:

1941—Dec. 31..|....... 271 2,325] 4,092 108 2 53 611 68| 3,483 18 8 74| 3,276 6 959
1945—Dec. 31..|....... 391 3,959 10,537 233 5| 1,560 858 135 9,643 6 4 971 5,579 71 1,083
1949—Dec. 31. . {....... 463| 3,273| 11,918 261 6 2131 1,402 153! 10,517 5 6 182| 6,524 3| 1,473
1950—Dec. 30. IS PN 503] 3,596| 12,729 286 5 265 1,492 174| 11,262 6 6 210] 6,510 3| 1,570
1951—Dec. 31..1....... 603 4,099] 13,948 335 12 2431 1,622 186] 12,364 5 22 247} 6,876 4! 1,686
1952 —June 30 ....... 544( 3,466/ 13,305 273 10 3571 1,694 166 11,649 6 24 270{ 7,156 17{ 1,757

¢ Central reserve city banks.

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

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

For other footnotes see preceding page.

Back figures.—See Banking and Monetary Statistics, Tables 18-45, pp 72-103 and 108-113.
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE
LOANS AND INVESTMENTS

[Monthly data are averages of Wednesday figures.

In millions of dollars]

Loanst?

Investments

For purchasing

or carrying securities U. S. Government obligations
Total Com-
loans mer-
Date or month and cial, | To brokers
invest- indus- | and dealers | To others | Real | Loans Cer- Other
ments|| Total1l{ trial, estate! to | Other| Total tifi- secu-
and loans | banks | loans cates rities
agri- | U. S. {Other| U.S. [Other Total | Bills | of in- | Notes | Bonds?
cul- | Govt.| se- [Govt.| se- debt-
tural ob- |curi-| ob- |curi- ed-
liga- | ties | liga- | ties ness
tions tions
Total—
Leading Cities
1952—January....|73,952|| 34,889|| 21,315 163| 946| 110| 564( 5,666 654| 6,009|39,063(|32,233| 4,167 3,622| 5,961|18,483(6,830
November. |77,308|| 37,772/ 22,737 413{11,177{ 109| 625] 5,975 457| 6,845(39,626|132,301| 3,679 2,427} 6,178/20,017)7,325
December. .[78,586|| 38,536/ 23,167 518(1,220] 120[ 635| 5,997 429| 7,022{40,050132,763| 4,340] 2,426 6,019/19,978{7,287
39453——-January.. ..177,788/| 38,379|| 22,933 334{1,208] 131 656| 6,017 520| 7,173]39,409|(32,077| 3,893] 2,419{ 5,949{19,816]7,332
1952—Dec. 3...{78,266|; 38,051}i 22,949 431|1,175) 107| 618) 5,992 431| 6,918140,215((32,947| 4,460| 2,445 6,068/19,974(7,268
Dec. 10...{78,353|j 38,282 23,136 420(1,190] 110 621] 5,996 421| 6,957140,071(132,819| 4,413| 2,425 6,028|19,953(7,252
Dec. 17.../78,990() 38,759|| 23,236 479]1,220! 114} 638| 5,984 630 7,029{40,231|(32,925| 4,487| 2,428{ 5,998]20,012|7,306
Dec. 24...|78,817]| 38,895|| 23,308 55111,227] 123] 648 6,007 515( 7,078|39,922(132,621| 4,255| 2,407| 6,012(19,947|7,301
Dec. 31...[78,504{! 38,692/l 23,206 709|1,286; 149] 648 6,005 149] 7.,127139,8121132,502| 4,087 2,422]| 5,989|20,004|7,310
1953—Jan. 7...[78,110{| 38,490} 22,980 467]1,265{ 133] 651] 6,005 448! 7,134|39,620)|32,370| 4,076 2,401! 5,971(19,922(7,250
Jan, 14.,.177,961) 38,359|| 23,007 282{1,173( 128} 655{ 6,017 535] 7,155|39,602||132,263] 3,999} 2,435| 5,959|19,870|7,339
Jan. 21...177,739%| 38,381{ 22,908 256(1,188] 133) 659 6,015 618| 7,197|39,358131,987| 3,854| 2,427] 5,945{19,761(7,371
Jan. 28...|77,341] 38,287} 22,837 331{1.205{ 130| 660 6,031 478 7,208|39,054;,31.687} 3,644] 2,413]| 5,921/19,709|7,367
38,201|| 22,780 407(1,171] 129] 672| 6,032 3641 7,241(38,789(131,432| 3,403 2,450/ 5,900(19,679|7,357
38,278 22,814 42511,173) 133} 662) 6,032 386| 7,249|38,624(131,278( 3,224| 2,519} 5,868119,667|7,346
38,494)1 22,709 350/1,198] 132} 659 6,045 730| 7,267{38,556!(31,089( 3,172{ 2,253] 5,863(19,801|7,467
38,376|] 22,697 287)1,165| 132] 656| 6,057 707 7,276|38,369{31,024| 3,097 2,248| 5,850[19,829(7,345
New York City
1952—January. ..|20,911f| 11,159} 7,833 140, 736 27} 217 511 535| 1,333 9,752|{ 7,700 934 596| 1,378 4,792|2,052
November.|21,040(| 11,804|| 8,425 273! 948 217 219 397 274| 1,428 9,236( 7,230 759 232| 1,200] 5,030{2,006
December. .|21,768|| 12,211{| 8,666 367} 976 36| 219 386 242| 1,500| 9,557|| 7,520 1,107 229{ 1,115 5,069(2,037
1953—January. . .|21,105/| 12,059 8,565 222 937 43| 232 377 313| 1,552 9,046)| 6,973 726 228| 1,076{ 4,943(2,073
1952—Dec. 3...121,499| 11,950 8,569 331] 944 21| 208 397 2171 1,446 9,549|] 7,555 1,165 249| 1,113 5,028]1,994
Dec. 10...{21,589{ 12,079|| 8,676 288| 962 27| 208 395 226| 1,480| 9,510{| 7,516 1,137 235| 1,105] 5,039/1,994
Dec. 17...{21,881}| 12,303]| 8,689 336 971 32| 225 378 342] 1,513 9,578|| 7,521} 1,087 229) 1,120 5,085{2,057
Dec. 24...121,957!{ 12,410{ 8,721 385 977 45! 229 383 322| 1,524| 9,547 7,478 1.072 211| 1,113| 5,082(2,069
Dec. 31...121,911|] 12,312}| 8,674 498]1,025 56| 223 379 102} 1,537| 9,599|| 7,530| 1,076 222| 1,122 5,11012,069
1953—Jan. 7...121,277|{ 12,092 8,560 304| 974 47 230 381 2421 1,536| 9,185|| 7,129 793 226( 1,096| 5,014]2,056
Jan. 14...121,090| 11,994{| 8,593 193; 912 45; 233 378 272| 1,550| 9,096/ 7,030 750 229| 1,085| 4,966(2,066
Jan. 21...}21,035|[ 12,086i| 8,564 161 917 42| 234 372 423| 1,555 8,949|) 6,866 669 225| 1,068( 4,904(2,083
Jan. 28...{21,018) 12,062} 8,541 229] 944 40[ 233 376 316] 1,566 8,956|| 6,868 690 233 1,055| 4,890{2,088
Feb. 4...]20,772|| 11,914)| 8,504 214 923 39] 239 375 217| 1,586} 8,858/l 6,784 547 265! 1,070] 4,902|2,074
Feb. 11...120,712;| 11,872} 8,520 217} 888 41} 233 374 207{ 1,575} 8,840/ 6,778 511 331 1,048( 4,888{2,062
Feb. 18...]20,893{| 12,071 8,482 173] 905 40| 229 380 472! 1,573} 8,822|i 6,700 554 184| 1,047| 4,915{2,122
Feb. 25...)20,833)| 12,049 8,490 174 907 40| 224 381 442 1,575( 8,784 6,695 552 1821 1,0S85| 4,906{2,089
Outside
New York City
1952—January. ..|53,041|| 23,730, 13,482 23} 210 83| 347 5,155 119{ 4,676|29,311 24,5331 3,233( 3,026 4,583(13,691(4,778
November.|56,358!| 25,968(| 14,312 140f 229 88| 406| 5,578 183 5,417|30,390{(25,071] 2,920] 2,195| 4,969[14,987!5,319
December..|56,818]| 26,325|] 14,501 151 244 84| 416| 5,611 187] 5,522130,493|(25,243] 3,233 2,197] 4,904]14,909!5,250
1953—January. . .|56,683|| 26,320{{ 14,368 112} 27 88| 424) 5,640 207 5,621|30,363(|25,104| 3,167 2,191| 4,873{14,873(5,259
1952—Dec. 3...!56,767|| 26,101|] 14,380 100 231 86| 410| 5,595 214] 5,472(30,666|(25,392| 3,295] 2,196] 4,955(14,946[5,274
Dec. 10...|56,764;| 26,203|| 14,460 132] 228 83{ 413] 5,601 195] 5,477|30,561)[25,303| 3,276] 2,190| 4,923/14,914|5,258
Dec, 17...|57,109{ 26,456|| 14,547 143 249 82! 413} 5,606 288] 5,516|30,653{|125,404| 3,400( 2,199 4,878{14,927|5,249
Dec. 24.../56,860!| 26,485[ 14,587 166 250 78} 419| 5,624 193! 5,554(30,375((25,143( 3,183} 2,196] 4,899|14,865|5,232
Dec. 31...156,593|| 26,380} 14,532 211 261 93 425 5,626 47! 5,590/30,213(|24,972] 3,011| 2,200| 4,867|14,894|5,241
1953—Jan. 7...}56,833|| 26,398|| 14,420 163| 291 86| 421 5,624 206| 5,598;30,435/(25,241{ 3,283| 2,175| 4,875[{14,908}5,194
an. 14...[56,871| 26,365 14,414 89 261 83} 422) 5,639 263| 5,605{30,506(125,233| 3,249 2,206| 4,874{14,904|5,273
Jan. 21 56,7041 26,295 14,344 951 271 91| 425 5,643 195( 5,642130,4091125,121] 3,185} 2,202] 4,877|14,857|5,288
Jan. 28...|56,323|] 26,225)| 14,296 102 261 90| 427 5,655 162| 5,642|30,098/24,819] 2,954] 2,180] 4,866(14,819(5,279
Feb. 4...|56,218]|| 26,287| 14,276 193 248 90! 433f 5,657 147| 5,655(29,931|[24,648 2,856| 2,185( 4,830|14,777!5,283
Feb, 11,..(56,190|| 26,406|| 14,294 208} 285 92| 429 5,658 179! 5,674(29,784)(24,500| 2,713} 2,188] 4,820(14,779|5,284
Feb. 18...156,157|| 26,423|| 14,227 1771 293 92| 430! 5,665 258! 5,694(29,734124,389| 2,618} 2,069| 4,816(14,886|5,345
Feb. 25...155,912)} 26,327|| 14,207 113{ 258 92| 432} 5,676 265| 5,701{29,585)(24,329] 2,545| 2,066; 4,795[14,923{5,256

1 Figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to the total, which is shown net.

2 Includes guaranteed obligations.
For other footnotes see opposite page.
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Cosntinued
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-
serv;s Bal- De-d Ingi- Ingi~ u.s 4
wit ances | man vid- : vid- . S.! Deman Cap-
Date or month | Fed- C?rs‘h with | de- | uals, S::&es C;;él- uals, Satsées Gov- Bor-| tal gaﬁlt
ate o eral It do- | posits | part- olit- | and U. S. | part- olit- | ern- row-| e ce "
- Re- |V2WE | mestic| ‘ad- | ner- | B0 BBC | Gov- [ mer- | PO | ment Ti Ings | ounts| itS
serve banks {justed?| ships, | & | o | ern- fships, | (S8 f and ime
Banks and i ment | and i | Postal[ Do-
divi- | checks, divi- For-
€OT- | ions | etc €or- | sions Sav. | mes- eign
pora- * pora- ings tic
tions tions

Total—
Leading Cities

1952~January....|14,975 931| 2,665(54,107|55,252{ 3,552 1,539 1,617|15,173 720 162(11,082|1,275 410{ 621| 6,856(117,411

November..|15,084] 960| 2,446153,383|55,483| 3,566] 1,672 3,506(16,047 745 194(10,749(1,322 560(1,637| 7,1411118,658
December. .|15,254/1,005| 2,562|54,938/56,802] 3,552| 1,784| 3,370|16,138 756 196(10,996(1,347 576|1,316| 7,158(146,649

1953—January....{15,044| 970| 2,441|54,773|55,928| 3,698| 1,562( 2,356(16,253 760/  200(10,885|1,314 576(1,367| 7,168|132,811

1952—Dec. 3....|15,385| 966| 2,371|54,392/55,454; 3,5591 1,719! 3,784116,027 751 196/10,595/1,324 573[1,609) 7,161| 28,426
Dec. 10..../15.336{1,061( 2,354|55,127|56,495! 3,458! 1,682| 2,970/16,062 751 195/10,607|1,328 577(1,740| 7,144| 27,490
Dec. 17....{15,504{1,060( 2,574|55,816/57,827| 3,464] 1,767| 3,073|16,121 759 195i11,148(1,342 576(1,270| 7,146 34,825
Dec. 24....(15,638| 946| 2,481{54,705/56,708| 3,532] 1,655 3,508|16,177 759 19610,989|t,352 572(1,814 7,157 35,937
Dec. 31....[14,408/ 990| 3,029|54,648|57,523| 3,746] 2,099 3,517{16,303 758 201(11,641{1,390 581) 145 7,181 31,341

1953—Jan. 7....]15,183] 996| 2,400|54,467|55,301| 3,643| 1,558| 2,709(16,267 751 202]11,14511,338 578{1,515| 7,182] 28,409
Jan. 14....[14,964| 994 2,561|54,847|r56,715/3,579| 1,728| 2,183{16,231 761 202/11,305(1,310 577(1,301| 7,154| 28,465
Jan. 21....{15,067| 932 2,500|54,980|756,356|73,687| 1,548| 2,197|16,251 762 197{10,976{1,310 576|1,228| 7,154] 31,564
Jan. 28....|14,961| 956| 2,303|54,799/55,379| 3,845 1,414 2,337{16,261 765 200|10,114)1,297 574(1,423| 7,182] 28,668

Feb. 4....]14,980| 881} 2,264(53,848|54,262| 3,889| 1,438| 2,640(16,289 770 200110,210{1,289 567(1,499| 7,199( 31,409

Feb. 11....]14,772| 935| 2,275|53,609)54,730| 3,889 1,571] 2,813(16,311 774 199{10,119(1,248 566/1,410| 7,205| 26,948

Feb. 18....114,717| 908| 2,446|53,043|54,582| 3,715 1,533 3,475(16,334 772 200{10,383!1,253 56511,212| 7,208 30,327

Feb. 25....|14,552| 971} 2,367(53,087{54,627| 3,740 1,467 3,271[16,374 778 198} 9,969/1,263 56711,251} 7,228| 25,730

New York City
1952—January....| 5,288 142 42116,540/17 ,463 291 722 549| 1,483 23 45| 3,177|1,051 313| 193] 2,384| 45,425

November..; 5,210/ 161 37115,668]16,729 383 821 1,169 1,610 30 55( 2,9821,065 434 440} 2,436) 46,673
December..| 5,261] 170 42116,322{17,430 303 890| 1,087 1,657 31 571 3,051}1,096 452] 479] 2,441] 63,091

1953—January....| 5,042| 147 38{16,044[16,914 285 695 671] 1,630 29 58| 3,026/1,057 453| 339| 2,459| 53,112

1952—Dec. 3....| 5,418 160 37116,132{17,003 304 836} 1,305| 1,620 31 56| 2,948]1,073 449 503} 2,441| 11,933

Dec. 10....! 5,252 188 34/16,364(|17,306 277 862 992| 1,633 31 56{ 2,916(1,082 453| 557| 2,428) 11,718

Dec. 17....} 5,385] 191 40116,807(17,847 303 852 859 1,668 31 56( 3,040{1,100 452( A457| 2,426} 14,693

Dec. 24....] 5,232] 165 42116.141|17,190 311 800| 1,148 1,673 31 56{ 3,019/1,102 449 750 2,442| 16,010

Dec. 31....| 5,019 147 55(16,168(17,807 318| 1,101 1,132 1,690 31 59| 3,333}1,125 457 130 2,460| 13,510

1953—Jan. 7....| 5,084 152 32(15,969(16,815 266 676 832) 1,637 29 60| 3,066i1,073 456| 404( 2,459 11,905

Jan., 14....| 5,003| 154 44(16,009(16,958 272 812 628} 1,620 29 59| 3,086|1,085 453| 318| 2,459] 11,122

Jan, 21....1 5,049 137 41(16,041(16,986 278 672 599| 1,626 27 57| 3,050{1,051 452 331 2,459 12,363

Jan, 28....| 5,031| 144 36/16,158/16,899 324 619 624) 1,637 29 57| 2,901}1,048 451 302| 2,460 11,108

Feb. 4....| 5,059 135 31(15,734(16 ,496 295 646 700{ 1,637 30 58! 2,890i1,043 441| 435) 2,471] 13,227

Feb. 11....| 4,888 157 31(15,626(16,545 299 784 7361 1,633 31 58] 2,848}1,014! 440! 352| 2,470] 10,767

Feb., 18....| 4,970 133 38({15,645(16,683 301 687 877] 1,645 31 58| 2,909{1,006 438| 368 2,472 11,608

Feb. 25....( 4,825 151 35{15,505/16,638 288 700 822| 1,667 31 58| 2,874{1,017 440f 360| 2,476| 10,107
Outside

New York City
1952—January....| 9,687 789 2,623(37,567|37,789| 3,261 817| 1,068/13,690! 697 117| 7,905| 224 97| 428| 4,472| 71,986

November..| 9,874/ 799{ 2,409/37,71538,754| 3,183 851) 2.337(14,437 715 1391 7,767 257 126(1,197| 4,705| 71,985
December..{ 9,993] 835| 2,520/38,616/39,372| 3,249 894) 2,283|14,481 725 139| 7,945 251 124 837 4,717 83,558

1953-—January....|10,002] 823| 2,403|38,729/39,014| 3,413 867| 1,685|14,623 731 142/ 7,859 257 123(1,028| 4,709 79,699

1952—Dec. 3....[ 9,967 806| 2,334|38,260(38,451( 3,255 883( 2,479/14,407 720 140| 7,647, 251 124/1,106] 4,720} 16,493
Dec. 10....]10,084| 873| 2,320|38,763139,189 3,181 820] 1,978(14,429 720 139) 7,691| 246 124(1,183] 4,716 15,772
Dec, 17....]10,119| 869| 2,534(39,009{39,980f 3,159 915] 2,214{14,453 728 139| 8,108| 242 124| 813| 4,720( 20,132
Dec. 24....10,406| 781} 2,439(38,564(39,518| 3,221 855| 2,360{14,504 728 140| 7,970] 250 123(1,064| 4,715] 19,927
Dec. 31....| 9,389 843] 2,974|38,480(39,716] 3,428 998| 2,385{14,613 727 142| 8,308 265 124 15| 4,721 17,831

1953—Jan. 7....|10,099| 844| 2,368/38,498(38,486| 3,377 882| 1,877i14,630 722 142| 8,079, 265 12211,111) 4,723} 16,504
Jan. 14....| 9,961 840| 2,517|38,838|r39,757{r3,307 916( 1,555(14,611 732 143| 8,219/ 255 124| 983] 4,695) 17,343
Jan. 21....]10,018; 795| 2,459(38,939(739,370(3,409 876( 1,598|14,625 735 140 7,926 259 124| 897 4,695} 19,201
Jan. 28....1 9,930{ 812 2,267|38,641(38,480{ 3,521 795| 1,713}14,624 736 143] 7,213| 249 12311,121) 4,722| 17,560

Feb. 4....0 9,921] 746] 2,233;38,114{37,766] 3,594 792| 1,940[14,652 740/ 1424 7,320 246 126(1,064] 4,728 18,182
Feb. 11....1 9,884] 778] 2,244/37,983(38,185] 3,590 787| 2,077|14,678 743 141| 7,271 234 126(1,058{ 4,735 16,181
Feb. 18....0 9,747 775| 2,408(37,398(37,899| 3,414 846| 2,598(14,689 741 142) 7,474 247 127{ 844} 4,736; 18,719
Feb. 25....] 9,727 820| 2,332(37,582(37,989| 3,452 767| 2,449{14,707 747 140} 7,095 246 127 891} 4,752] 15,623

r Revised,
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 Baonking and Monetary Statistics, pp. 127-227.
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CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF A SAMPLE OF WEEKLY REPORTING MEMBER BANKS

[Net declines, {—).

BY INDUSTRY

In millions of dollars]

Business of borrower
Manufacturing and mining
Cpr‘ril'rln'l
Metals Public nd
. Trade ey All and
Period * . r::ga.l Petro-~ (whole- | Com- ﬁ?n:,l:ge uggges Con- | other ch!:;;es agr'l
Food, | Textiles,| = 5% | leum, sale modity | Yo" trans- | Struc- | types classi. [change—
liquor, | apparel, [ P (incl coal, Oth and dealers anies orta- tion of g d total3
and an machin. (chemical, € | retail) p ption) business e
tobacco | leather er d and
yand | rybber
trans,
equip.)
1951—April-June, .| —243 116 275 48 60 62 —421 63 175 44 8 186 18
July-Deec.. .. 932 —361 873 125 141 16 722 30 351 -98 37 2,769 | 2,372
1952—Jan.-June.,.| —868 ~73 1,111 176 76 —10S —634 =217 -2 18 =28 -546 —808
July-Dec.. .. 754 —40 1 250 36 141 662 544 -57 13 191 2,494 2,422
Monthly:
1952—Oct......0.. 210 ~54 111 42 36 122 262 [........ -60 4 ~8 665 668
Nov. ... 156 —-17 67 47 3 91 112 65 69 -3 21 610 602
Dec.oovvnnn 68 -33 31 46 —34 —86 2 406 12 —-10 63 465 330
1953—Jan......... =32 6 90 -2 —10 -51 —89 -106 25 —4 ~46 —219 —369
Feb.........] —142 69 32 -1 -7 25 —82 -15 =57 |....... 26 —153 —140
Week ending:
Dec. 3. 49 -3 —14 6 -9 38 18 33 -14 5 1 109 73
Dec. 10, 26 -5 25 105 3 3 - 24 15 -6 S 191 187
Dec, 17 33 -1 47 -85 -1 8 -27 80 39 -4 8 97 100
Dec. 24 32 -11 43 6 -10 —48 24 68 8 -3 19 127 72
Dec. 31 =71 -~13 -70 15 -18 —87 -7 202 —38 -2 30 —59 —-102
1953—Jan. =25 ..., 1 -9 —13 —22 —34 -32 -4 -5 —28 -171 —226
Jan. 20 12 47 -5 3 —4 —22 -21 11 4 6 50 27
Jan. 1 -2 14 -8 1 —11 -30 —17 21 -3 —~13 —46 —99
Jan. ~28 -4 29 20 -1 —15 —4 —36 —4 -1 -~10 —52 -71
Feb. -32 13 15 -3 -6 8 —-16 —20 —10 |....... -1 —~52 -~57
Feb. -39 30 22 —-10 f....... 9 —28 —11 —12 5 20 —12 34
Feb. —35 17 -9 10 -1 -1 -29 11 —45 -6 8 —~81 -105
Feb. —~36 9 4 1 §....... 8 —10 5 10 ..., -1 -8 -12

1 Sample includes about 210 weekly reporting member banks reporting changes in their larger loans; these banks hold nearly 90 per cent of

total commercial and industrial loans of all weekly reporting member banks

2 Figures for other than weekly periods are based on weekly changes during period.
3 Net change at all banks in weekly reporting series.

COMMERCIAL PAPER AND BANKERS' ACCEPTANCES OUTSTANDING

and about 70 per cent of those of all commercial banks.

[In millions of dollars}
Dollar acceptances outstanding
Held by Based on
Commer-
cial
End of year or month paper Total Accepting banks G«l)lods s;oged in or
out- shipped between
A out- Imports | Exports N N
standing! standing Others into from D;))l(lar points in
Total Own Bills g? i::g ISJ?ai::g chan-ge
bills bought 2 United | Foreign
States | countries
1947—December. . .... 287 261 197 88 109 64 159 63 3 25 11
1948—December. ..... 269 259 146 71 76 112 164 57 1 25 12
1949—December. ... .. 257 272 128 58 70 144 184 49 j......... 30 9
1950—December. . . ... 333 394 192 114 78 202 245 87 2 28 32
1951—December. . .... 434 490 197 119 79 293 235 133 23 55 44
1952—January........ 480 492 193 127 66 300 235 135 23 52 48
February....... 517 493 188 121 67 305 234 135 27 46 51
March......... 534 458 177 120 57 282 228 138 6 36 51
April........... 544 422 150 110 40 272 211 135 6 22 48
May........... 510 430 155 121 34 275 197 136 37 17 43
June........... 495 416 148 108 40 268 195 126 45 15 36
July........... 539 450 171 122 49 279 200 126 73 17 34
August......... 550 454 169 113 56 285 212 119 74 20 30
September. ..... 565 454 166 106 61 288 232 108 60 24 31
October. ....... 591 449 155 103 52 294 237 114 30 40 28
November...... 575 478 172 114 58 306 233 123 29 62 31
December. .. ... 539 492 183 126 57 309 232 125 39 64 32
1953—January........ 504 487 159 111 48 328 225 120 43 65 34

1 As reported by dealers; includes some finance company paper sold in open market.
Back figures.—See Banking and Monetary Statistics, Table 127, pp. 465-467; for description, see p. 427.

258

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

Feperar REservE BuLLETIN



PRINCIPAL ASSETS OF SAVINGS INSTITUTIONS*
UNITED STATES LIFE INSURANCE COMPANIES
{In millions of dollars]

Government securities Business securities

Date Tot?l Mort- Real li‘olicy Othir
assets . gages | estate oans assets

Total Is‘?gtzg Sigg:ffd Foreign?| Total || Bonds3 | Stocks

End of year:4
1939, ... il 29,243 7,697 5,373 2,253 71 8,465 7,929 536 5,669 2,134 3,248 2,030
1940 .| 30,802 8,359 5,857 2,387 115 9,178 8,624 554 5,958 2,060 3,091 2,156
1941 32,731 9,478 6,796 2,286 396 | 10,174 9,573 601 6,442 1,878 2,919 1,840
1942. . ..} 34,931 || 11,851 9,295 2,045 511 | 10,315 9,707 608 6,726 1,663 2,683 1,693
1943, ... i, 37,766 || 14,994 }| 12,537 1,773 684 | 10,494 9,842 652 6,714 1,352 2,373 1,839
1944 . ... oot 41,054 1| 18,752 || 16,531 1,429 792 | 10,715 9,959 756 6,686 1,063 2,134 1,704
1945, .. oo 44,797 || 22,545 1| 20,583 1,047 915 | 11,059 || 10,060 999 6,636 857 1,962 1,738
1946. . ... ..o 48,191 |1 23,575 || 21,629 936 1,010 | 13,024 || 11,775 1,249 7,155 735 1,894 1,808
1947 . . i 51,743 §| 22,003 }} 20,021 945 1,037 | 16,144 || 14,754 1,390 8,675 860 1,937 2,124
1948, ...l 55,512 |1 19,085 || 16,746 1,199 1,140 | 20,322 || 18,894 1,428 | 10,833 1,055 2,057 2,160
1949, ... il 59,630 || 17,813 || 15,290 1,393 1,130 | 23,179 || 21,461 1,718 1 12,906 1,247 2,240 2,245
1950, . ot 64,020 | 16,066 || 13,459 1,547 1,060 | 25,403 j| 23,300 2,103 ) 16,102 1,445 2,413 2,591
1951 . i 68,292 || 13,670 §| 11,011 1,737 922 | 28,214 || 25,988 2,226 | 19,314 1,633 2,587 2,874
End of month:5

1950—December. .. ... 63,687 || 15,933 || 13,361 1,520 1,052 | 25,209 {| 23,23t 1,978 | 16,101 1,428 2,397 2,619
1951—November. ..... 67,476 || 13,761 11,122 1,716 923 | 27,638 || 25,549 2,089 ; 19,099 1,590 2,565 2,823
December...... 67,983 || 13,579 {| 10,958 1,702 919 | 28,042 |} 25,975 2,067 | 19,291 1,617 2,575 2,879
13,530 || 10,893 1,720 917 | 28,319 || 26,228 2,091 { 19,536 1,624 2,587 2,958
13,469 [} 10,841 1,716 912 1 28,553 || 26,456 2,097 | 19,712 1,639 2,598 2,936
13,352 10,765 1,695 892 | 28,903 || 26,785 2,118 | 19,870 1,656 2,612 2,857
13,306 10,737 1,694 875 1 29,186 || 27,059 2,127 | 20,008 1,662 2,621 2,821
13,020 (| 10,463 1,697 860 | 29,594 || 27,456 2,138 | 20,175 1,674 2,633 2,863
12,853 || 10,309 1,706 838 | 29,895 || 27,745 2,150 | 20,335 1,693 2,646 2,912
12,894 || 10,324 1,748 822 | 30,191 |} 28,039 2,152 | 20,505 1,706 2,656 2,822
12,898 10,347 1,752 799 | 30,314 || 28,165 2,149 | 20,643 1,722 2,667 2,879
12,929 || 10,399 1,736 794 | 30,475 |} 28,315 2,160 | 20,801 1,736 2,683 2,954
October........ 72,034 || 12,731 10,244 1,728 759 | 30,973 || 28,819 2,154 ] 20,961 1,751 2,692 2,926
November. ..... 72,415 || 12,780 |} 10,297 1,728 755 | 31,143 |l 28,986 2,157 { 21,087 1,766 2,698 2,941
December...... 73,034 || 12,683 {| 10,195 1,733 755 | 31,404 || 29,226 2,178 | 21,245 1,868 2,699 3,135

n.a. Not available,

1 Includes United States and foreign.

2 Central government only.

2 Includes International Bank for Reconstruction and Development.

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

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

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

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

Assets Assets
End of U. s dShar_e End of U. s dShar.e
year Mort- | Govern- eposits quarter Mort- | Govern- eposits
Total Cash gages! | ment se- Other Total Cash gages! | ment se- Other
curities curities

1939....... 5,597 274 4,126 73 1,124 4,118 | 1950—1....] 15,081 900 | 12,080 1,534 567 | 12,944
1940....... 5,733 307 4,415 71 940 4,322 2....] 15,802 930 | 12,708 1,524 640 | 13,368
1041....... 6,049 344 4,823 107 775 4,682 3....] 16,072 698 | 13,247 1,484 643 | 13,219
1942....... 6,150 410 4,810 318 612 4,941 4....] 16,846 951 | 13,714 1,489 692 | 13,978
1943....... 6,604 465 4,793 853 493 5,494
1944, ...... 7,458 413 4,983 1,671 391 6,305 f 1951—1....] 17,132 842 | 14,027 1,556 707 | 14,252
1945....... 8,747 450 5,521 2,420 356 7,365 2....] 17,940 945 | 14,603 1,565 827 | 14,930
1946....... 10,202 536 7,276 2,009 381 8,548 3....] 18,403 832 | 15,145 1,584 842 | 15,339
1947....... 11,687 560 8,971 1,740 416 9,753 4....] 19,150 1,065 | 15,596 1,607 882 | 16,079
1048....... 13,028 663 | 10,409 1,455 501 | 10,964
1949....... 14,622 880 | 11,714 1,462 566 | 12,471 | 1952—1....] 19,730 1,069 | 16,054 1,704 903 | 16,789
1950....... 16,846 951 | 13,714 1,489 692 | 13,978 2....1 20,701 1,169 | 16,845 1,683 1,004 | 17,587
19512...... 19,150 1,065 | 15,596 1,607 882 | 16,079 3....] 21,415 1,001 | 17,649 1,753 1,012 | 18,035

» Preliminary.

1 Includes mortgage pledged shares.

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

* Figures for mutual savings banks are shown on pp. 251 and 253. Figures for savings and loan associations include share deposits.
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES
{Based on compilation by United States Treasury Department. In millions of dollars]
SELECTED ASSETS AND LIABILITIES, BY CORPORATION OR AGENCY?

End of year End of quarter
Asset or liability, and agency 1951 1952
1044 | 1945 | 1946 | 1947 | 1948 | 1949 | 1950
3 4 1 2 3
Loans, by purpose and agency:

To atd agriculture, total. . ....... e e 3,385 2,878| 2.884| 2.299] 3,632| 4,362| 3,884] 3,896| 4,161 4,239] 4,058 4,563
Banks for cooperatives. ......... e, 189 197 232 276 305 302 345 356 425 373 343 370
Federal intermediate credit banks. ... .. e 257 231 273 336] 426 437 510 742 633 739 866 822
Federal land banks?...............coovivi.t. 1,220] 1,088 986)......0 ... oo e
Federal Farm Mortgage Corporation............. 351 242 149 109 80 60 45 37 34 32 29 27
Farmers Home Administration3. ..., e 643 604 590, 558 525 523 535 559 539 595 594 606
Rural Electrification Administration............ 361 407 528 734 999 1,301 1,543{ 1,693} 1,742 1,784| 1,831| 1,873
Commodity Credit Corporation................. 353 99 120{ 280 1,293| 1,729 898} 303 782 710{ 390 859
Other agencies.........ccoveirinennrrnnnnnnnnn 10 9 [ 7 s 9 7 6 6 6 6 5

To aid home owners, todal..........covovuevunnnn.. 1,2371 896 o659 5561 768| 1,251} 1,528 1,981| 2,142 2,363 2,387 2,437
Federal National Mortgage Assni........c.cuvnn.. 52 7 6 4 199 828( 1,347} 1,715 1,850] 2,053} 2,068} 2,097
RFC Mortgage Corporation4.......ccocvvvuun.. 81 24 6l...... oo e oo e e
Home Owners’ Loan Corporation?.............. 1,091 852 636 486 369 231 11} OIS DU P PO S
Reconstruction Finance Corporation............ 12 12 10 61 177 168 137 124 123 121 119 117
Other agencies. .....oveiiineeeenninernennnns 1 1 1 65 22 24 35 141 169 189 201 223

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

To other industry, folal. ... ..o iiiiana.. 191 232{ 192 272 310 462 458 494 488 473} 464] 480
Reconstruction Finance Corporation®........... 118 149 151 241 272 423 400 422 415 400, 393 412
Other agencies. ...... F PN 73 83 41 31 38 38 58 72 74 73 72 67

To financing institutions, lotal. ... ............oo... 216 267 314 447 525! 445 824 755 814 597 653 716
Reconstruction Finance Corporation............ 66 60 14 7 6 8 8 8 8 8| O 0]
Federal home loan banks..............c.oo.uu., 131 195 293]  436) 515 433 816 747] 806 589 653 715
Otheragencies..........c.ocvvienennnnnnenns 20 12 7 4 4 7 PO DA PP S PR B

Foreign, folal . . ... ..ottt aniaa, 225| 526{ 2,284) 5,673 6,102; 6,090 6,078| 6,133| 6,110] 6,096] 7,617} 7,826
Export-Import Bank............cociviinnnnn.. 225 252{ 1,249 1,978| 2,145} 2,187} 2,226| 2,319 2,296} 2,329 2,389 2,546
Reconstruction Finance Corporation®,.......... ® 274 235 246 206 154 101 64 64 61 58 58
Other agencies®. .......covviveeninninannnnnns ® |- 800| 3,450| 3,750; 3,750| 3,750{ 3,750| 3,750} 93,706{ 95,170} 5,222

All other purposes, total . ..........ccc.iviiaunn.. 1,237 707 623 714 584 484, 531 720 779, 731 801 933
Reconstruction Finance Corporation$........... 8827 309 232| 5340 190 88 59 53 61 63 61 61
Public Housing Administration®,............... 305 286 278 278 204 297 366 559 609 557 624 750
Otheragencies............covveniinineennnnn. & 106 112 113 96 100! 99 105 108 109, 110 116 123

Less: Reserve for 1osses. ..o veieennennnnnnn 448 438 478 395 368 476 185 178 173 173 153 150
Total loans receivable (net).............. 6,387 5,290/ 6,649 9,714(11,692[12,733|13,228|13,906]14,422|14,422/15,913{16,890
Investments:

. S. Government securities, total . . ................ 1,630( 1,683( 1,873 1,685| 1,854} 2,047| 2,075| 2,236 2,226] 2,422 2,364| 2,371
"Banks for COOPETaAtiVES. . . vveirvnernnnennn, 43 43 43 48 43 43 43 43 43 43 43 43
Federal intermediate credit banks. .............. 39 43 47 48 44 74 46 67 51 48 49 61
Production credit corporations.................. 60, 67 70 72 66 39 42 41 43 43 43 43
Federal land banks2.......... ..o vviiiiiinan, 220 145 5] ISP RN PR PO PRSI DY PIPY S P
Federal home loan banks. . ..............oveu.. 144 118 145 1391 274 275 199 271 249| 384 31t 298
Federal Savings and Loan Insurance Corp.. PO 151 161 172 184 199 214 193 195 200 204 209 203
Home Owners’ Loan Corporation?.............. 15 15 17 12 12 -1 PP DU DY PN DU PR,
Federal Housing Administration. ............... 87 106 122 132 144 188 244 277 285 289 286 299
Public Housing Administration 0. ... ........... 7 8 8 8 -] O T DU P P P PN
Reconstruction Finance Corporations........... 75 49 1 PP PRORU Q] 1 1 1 1......
Federal Deposit Insurance Corporation.......... 760 897| 1,045{ 1,020{ 1,064} 1,205} 1,307| 1,338| 1,353| 1,409| 1,421| 1,423
Other agencies. ... ..ot virinnerriranenrenen 28 30 20 21 1 1 1 1 1 1 1 1

Investment in international institutions. . . .oovuee s devevei|evenn. 318] 3,385, 3,3851 3,385} 3,385| 3,385 3,385] 3,385| 3,385| 3,385

Other securities, tobal.............coviiiiiannnnnn. 424{ 325\ 2301 154 133| 107 88 87 78 66 53 51
Reconstruction Finance Corporation............ 289 244 159 108 98| 83 71 74 66! 55 43 42
Production credit corporations.................. 63 55 46 35 29 22 16 13 11 10 9 8
Other agencies....oovvvveheiineerrneieanennnns 7 26 24 11 6 2 1 1 i) (@) [©)

Commodities, supplies, and materials, total.....| 2,942 2,288 1,265 8221 627 1,549 1,774| 1,515| 1,461} 1,322] 1,350 1,377

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

Reconstruction Finance Corporation$.......... I I 1053 1,131 667 235, 157 142 108 140 129 147 186 194

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

Land, structures, and equipment, total....... ...|16,237|21,01716,924/12,600{ 3,060| 2,962| 2,945| 3,025] 3,358) 3,406 3,186| 3,212

Public Housing Administration 0.................. 200 222 227 204! 1,448| 1,352] 1,248] 1,254| 1,251} 1,242{ 1,232{ 1,216

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

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

U. S. Maritime Commission 2.........., e 3,113] 3,395| 3,301| 3,305|......]...... ] e feeen e i ue [ PR

War Shipping Administration 2........... PR 5,4270 7,813 7,764 6,507 ... ..o e eenei e e

Other agencies .. ........... PPN 262 1,948| 2,044( 1,793 189 168 206 189 465 467 581 586

Bonds, notes, and debentures payable (not

%uaranteed), total........iiiiii 1,395 1,113| 1,252| 689} 965 772| 1,190 1,399( 1,369] 1,214| 1,228| 1,301
anks for cooperatives 24 8 33 69 70 78 110 117 170 140 112 120

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

Federal land banks?2,............ 818 792 £ PP R PR PN P SN TP P P .

Commodity Credit Corporation .. 3 V] ISR PR IR PR [ IS PSR I PP P D

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

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

Liabilities, other than

: . N
Assets, other than interagency items interagency items

Bonds, notes,
Com.| Invest. and deben- g S pric
modi- Land, tures payable " | vately
Date, and corporation or agency Loans| ties, struc- § oy o Other 1?12111": owned
Total || Cash c;f;r slqp- tures, | © oo liabil- | inter- | Inter-
- Ples s and | oo | Fully ities | est est
able | and Govt. Other | equip- guar-
mate- [ " | secu- | ment anteed| Other
rials rities rities by
u. S.
All agencies:
1944—Dec. 3. ..o iiii it 6,387( 2,942( 1,632 424116,237} 3,111} 1,537| 1,395| 4,196)23,857 504
1945—Dec. 31.. ...t 5,290( 2,288 1,683 325)21,017} 2,317 555] 1,113} 4,212}27,492 472
1946—Dec. 31. .. ... ... it 6,649| 1,265 1,873 547116,924] 1,753 261{ 1,252} 3,588)24,810 498

1947—Dec. 312
1948 —Dec. 312

9,714 822| 1,685| 3,539(12,600{ 1,125 82 6891 2,037128,015 143
11,692 627) 1,854| 3,518| 3,060 337 38 965! 1,663|18,886 166

1949—Dec. 31.. ... .ol 12,733 1,549} 2,047} 3,492 2,962 509 28 772( 1,720)21,030 183
1950—Dec. 31.. ... it 13,228 1,774} 2,075} 3,473} 2,945 499 23| 1,190 1,193[21,995 234
1951—Sept. 30 2 13,906] 1,515| 2,236 3,472] 3,025 854 34} 1,399 949(22,962 322
Dec. 31... ..o .. 14,422| 1,461y 2,226/ 3,463 3,358 882 43] 1,369 1,161(23,842 329
1952—Mar. 31. ... .. 126,83 14,422| 1,322) 2,422{ 3,451} 3,406 991 38| 1,214] 1,247j24,010 349
June 302 . 15,913] 1,350f 2,364| 3,438] 3,186 874 44| 1,228} 1,200{25,104 357
Sept. 30. 16,890 1,377| 2,371| 3,436| 3,212 704 39 1,301| 1,434{25,780 367

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

Banks for cooperatives. . ...... ... ..., 437 22
Federal intermediate credit banks........ 936 41
Production credit corporations........... 52{f (M
Agricultural Marketing Act............. i M
Federal Farm Mortgage Corp............ 30 2
Rural Electrification Administration........ 1,987 46
Commodity Credit Corporation............ 2,223 11
Farmers Home Administration3............ 615 75
Federal Crop Insurance Corp.............. 41 32

Housing and Home Finance Agency:
Home Loan Bank Board:

Federal home loan banks. .., ........... 1,042 25
Federal Savings and Loan Insurance Corp... 208
Public Housing Administration............ 105
Federal Housing Administration . 55
Office of the Administrator:
Federal National Mortgage Association...| 2,108|| (9
Other......ooviiiiiiiiniiiiiiiinnnn 110 31
Reconstruction Finance Corporation:
Assets held for U, S. Treasury 2. .......... 399 6 1 153)...... 2 201 K ¥/ PPN PO 399|......
Other B, . ... ittt iinneennnns 819 14 695 41...... 40 1 29 Lo 50 770)......
Export-Import Bank. . ..................... 2,563 (U] 2,546 (M |.... ... ..., (@] b/ IR PR 38} 2,526]......
Federal Deposit Insurance Corp.............. 1,438 1}...... (M 1,423]...... ) b 1 AP 04| 1,344)......
Tennessee Valley Authority................. 1,540 304{...... 19 ... ] ... 1,209 -3 PP IR 431 1,497)......
Allother. .. ..ottt iiiieneiennas 9,802 162 5,551 1300 (O 3,385 453 122]. .0 feennns 61| 9,741]......

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

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

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

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

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

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

? Less than $500,000,

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

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

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

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

12 Agsets 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.

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

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

Bond prices Stock prices
Common Vol-
ume
of

Standard and Poor’s series Securities and Exchange Commission series trad-

Year, month, U.s. | Mu- Cor- (index, 1935-39==100) (index, 1939=100) ing $

or week o po- (in
Gov- [nicipal| o | Pre- | thou-

nex?rln't’ gg;hger;; (high- ferred Manufacturing Trade sands

grade)? In- 21| Pub- Trans| Pub- | fin- of
Total dus- | Rail- lic | Total 4 lic | ance, | Min- |shares)
trial | road | i Dura- | Non- I;Ciigna- util- { and | ing
v Total ble dura- ity | serv-
ble ice
Number of issues| 1-8 15 17 15 480 420 20 40 | 265 170 98 72 21 28 32 14 (...,
1950 average....{102.53| 133.4; 122.0] 181.8] 146 156 117 107 154 166 150 180 160 107 184 144 | 2,012
1951 average....| 98.85} 133.0[ 117.7f 170.4| 177 192 149 112 185 207 178 233 199 113 208 205 | 1,684
1952 average....| 97.27) 129.3]| 115.8| 169.7| 188 204 169 118 195 220 189 249 221 118 20 275 | 1,313
1952—Feb...... .1| 116.5| 165.9] 183 199 155 118 193 218 183 251 209 117 206 258 | 1,320
Mar...... .5| 115.9| 168.3] 185 201 161 118 193 216 182 248 214 117 203 295 | 1,283
Apr. .7] 116.2] 172.2] 184 199 165 117 191 215 181 245 217 116 203 298 | 1,282
May 9| 116.3| 173.4| 184 199 167 117 190 214 182 243 216 117 201 283 | 1,044
June .9 116.2] 173.3{ 188 204 174 116 196 222 187 253 225 117 204 201 | 1,215
July .41 116.0 171.1( 192 210 175 117 199 225 192 256 226 117 208 289 | 1,096
Aug...... .6] 115.8( 169.9( 191 208 175 119 199 225 194 254 228 120 210 278 995
Sept. .6] 115.7] 170.2| 188 204 171 119 194 219 191 246 221 118 206 275 | 1,149
Oct. .0; 114.7] 168.37 183 198 167 117 191 215 188 239 218 118 202 265 | 1,181
Nov...... .4 115.2] 169.8] 190 206 172 121 197 223 196 247 225 121 205 260 | 1,779
Dec..... .31 115.3]| 170.3] 197 214 185 123 204 231 205 255 238 123 212 267 | 1,842
1953—Jan .0} 114.5| 168.4] 198 214 185 124 205 232 208 255 239 124 212 261 ;| 1,623
Feb...... .7{ 114.0| 166.3; 196 212 181 124 202 229 204 252 235 124 210 256 | 1,678
Week ending:

Jan, 31..{¢95.61} 123.5]| 114.3] 168.0| 197 214 186 124 206 234 209 257 242 125 213 259 | 1,642
Feb., 7..| 95.57| 123.3| 114.4| 167.3{ 199 216 185 125 202 229 204 251 233 125 210 252 | 1,779
Feb. 14..] 95.52] 123.3| 114.0| 166.1| 194 210 179 124 202 228 203 252 234 124 210 253 | 1,430
Feb. 21..] 95.35) 122.6| 113.9| 165.6[ 194 209 178 124 201 227 202 251 235 124 210 254 | 1,326
Feb. 28..| 94.58; 121.7| 113.7| 166.2{ 197 213 183 124 230 230 205 254 238 124 211 264 | 2,242

¢ Corrected

1 Monthly and weekly data are averages of daily figures, except for municipal and corporate bonds, preferred stocks, and common stocks
(Standard and Poor's series), which are based on figures for Wednesday.

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

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 Standard and Poor's Corporation. Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual
dividend. 8 Average daily volume of trading in stocks on the New York Stock Exchange.

Back figures.—See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475 479, 482, and 486, respectively, and BULLETIN
for May 1945, pp. 483-490, and October 1947, pp. 1251-1253.

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

Debit balances Credit balances
Customers’ :
Debit Debit credit balances ! Other credit balances
End of month |Customers’| balances in | balances in { Cash on
debit partners’ firm hand Money
balances | investment | investment and in borrowed? In partners’| In firm
(net)? and trading | and trading banks Free Other investment | investment | In capital
accounts accounts (net) and trading | and trading | accounts
accounts accounts (net)
1950—June. ...... 1.256 12 386 314 827 673 166 25 11 312
December...| 1.356 890 230 36 12 317
1951—June....... 1,275 834 228 26 13 319
December...| 1,292 816 259 42 11 314
1952—February. . .| 31,280 3790 D S
3756
3756
3728
708
3692
. 3675
September 31,333 3692
October..... 31,316 3692
November. .| 31,347 3706
December...| 1,362 724
1953—January....| #1,345 o 2 O

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

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

% Asreported 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): QOctober 31; November, 32; January, 31.

Note.—For explanation of these figures see “Statistics on Margin Accounts’ m 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
eolumn is not to be taken as representing the actual net capital of the reporting firms.

Back figures.—See Banking and Monetary Statistics, Tables 143 and 144, pp. 501-503.
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OPEN-MARKET MONEY RATES IN NEW YORK CITY BANK RATES ON BUSINESS LOANS

{Per cent per annum] AVERAGE OF RATES CHARGED ON SHORT-TERM LOANS
TO BUSINESS BY BANKS IN SELECTED CITIES
U. S. Government Per cent per annum
X Prime securities (taxable) l P !
Prime bank- Size of loan
Year, com- | PE0 . All
month, or  [Mercial | jo..p | 3-month bills Area and period | 00 I $1,000- | $10,000.$100,000.| $200,000
week Eat%eg_ ances, 9- to 12-] 3- to 5- $10,000 | $100,000( $200,000]{ and over
monthst| 4 a9 0 Market | Rate month | vyear ;
ys arket | - | issues? | issues Annual averages:
yield | e 19 cities:
issues 2.4 4.3 3.3 2.6 2.2
R I I S e A
1950 average.....| 1.45 1.15 1.20 ] 1.218 1.26 1.50 ' . . . :
1951 average. . ... 217 | 160 | 1.52]1.552| 1.73 | 1.03 210042 3t 23 38
1952 average..... 2.33 1.75 1.72 | 1.766 1.81 2.13 2.; 3.6 3.7 g.o %:
2. .5 3.6 .0
1952—February..] 2.38 1.75 1.54 | 1,574 1.70 2.07 .
March..... 238 | 1.75| 1.50 | 1.658 | 1.69 | 2.02 310 4 9 | 34 23
April...... 2.35 1.75 1.57 } 1.623 1.60 1.93 : N : ‘ :
May...... 2.31 1.75 1.67 | 1.710 1.66 1.95 Quarterly:
June. . ... 2.3t 1.75 1.70 | 1.700 1.74 2.04 19 cities:
July....... 2.31 1.75 1.81 | 1.824 1.89 2.14 1952—Mar....... 3.45 4.85 4.16 3.66 3.24
August....| 2.31 1.75 1.83 | 1.876 1.94 2.29 June...... 3.51 4.90 4.21 3.72 3.29
September.| 2.31 1.75 1.71 | 1.786 1.95 2.28 Sept. 3.49 4.91 4.22 3.74 3.27
gctobell')... 2.§l I;g 1.74; 1.783 1.84 2.26 Dec.. 3.51 4.88 4.21 3.77 3.29
ovember.| 2.31 1. 1.85 ] 1.862 1.89 2.25 :
. New VYork City
December..| 2.31 1.75 2.09 | 2.126 2.03 2.30 952_‘1,\,12“. '''''' g%‘; :gg 3'37 ggg g:i
une...... . . 4.03 .
iR 1 RE AR IEE  REARE Golm) de iR 18| T
LA I : : : : : Dec........ 3.330 4.51 | 406 | 3.63 | 3.19
Week ending: 7 Northern and East-
an. 31...| 2.31 1.88 1.92 | 1.961 1.97 2.40 ern cities:
Feb. 7...1 2.3t 1.88 1.95 ] 2.031 1.99 2.41 1952—Mar....... 3.47 4 91 4.16 3.67 3.29
Feb. 14...| 2.3t 1.88 1.93 | 1,993 1.94 2.39 June...... 3.46 4.90 4.17 3.7 3.27
Feb. 21...] 2.31 1.88 1.96 | 1.976 1.95 2.42 Sept....... 3.44 4.85 4.20 3.72 3.24
Feb. 28...] 2.31 1.88 2.07 | 2.070 2.02 2.46 Dec........ 3.49 4.85 4.21 3.74 3.29
11 Southern and
i Western cities:
1 Monthly figures are averages of weekly prevailing rates. o
2 Series includes certificates of indebtedness and selected note and 1952—Mar.. ... 3.79 3.01 4.28 3.79 3.46
bond issues. June...... 3.90 5.05 4.33 3.86 3.63
8 Series includes selected note and bond issues. SDeer.::t. """ ;g: ggg :;6 ; gf g;?
Bzf}k ,ﬁ‘;gu;ex.—ds%e Banking and Monetary Statistics, Tables 120-121, | 7777 ’ ’ : ’
?31.47. g; 51 s ??1253'-.1LLETIN for May 1945, pp. 483-490, and October N;);;z.;;;?or description of series see BULLETIN for March 1949,
pp. - .

BOND AND STOCK YIELDS 1
[Per cent per annum]

Bonds Industrial stocks
. Earn-
US| pumic | © Corporate (Moody'e)s Dividends/ | ings/
VYear, month, Govern- ig’;ic' g&o— By ratings By groups price ratio ?;fg
or week (’l'jae“t (high- | (high-
ng-
termg)ﬁ grade)? | gradeyt | Total Indus- | Rail- | Public [ Pre- | Com- | Com-
Aaa Aa A Baa trial road | utility | ferred® | mon? | mon 7
Number of issues. .. 1-8 15 9 120 30 30 30 30 40 40 40 i5 125 125
1950 average....... 2.32 1.98 2.60 2.86 2.62 2.69 2.89 3.24 2.67 3.10 2.82 3.85 6.51 | 14.61
1951 average....... 2.57 2.00 2.86 3.08 2.86 2.91 3.131 3.41 2.89 3.26 3.09 4.11 6.29 | 10.42
1952 average....... 2.68 2.19 2.96 3.19 2.96 3.04 3.23 3.52 3.00 3.36 3.20 4.13 5.55 [.......
1952—February....| 2.71 2.04 2.89 3.18 2.93 3.01 3.25 3.53 2.97 3.38 3.19 4.22 5.81
March...... 2.70 2.07 2.96 3.19 2.96 3.03 3.24 3.51 2.99 3.36 3.21 4.16 5.54
April........ 2.64 2.01 2.92 3.16 2.93 3.01 3.20 3.50 2.97 3.32 3.19 4.07 5.87
May........ 2.57 2.05 2.93 3.16 2.93 3.00 3.20 3.49 2.97 3.31 3.19 4.04 5.73
June........ 2.61 2.10 2.95 3.17 2.94 3.03 3.20 3.50 2.98 3.32 3.20 4.04 5.48
July........ 2.61 2.12 2.96 3.17 2.95 3.04 3.19 3.50 2.99 3.33 3.20 4.09 5.4t
August...... 2.70 2.22 2.97 3.18 2.94 3.06 3.21 3.51 3.00 3.34 3.20 4.12 5.51
September...| 2.71 2.33 2.98 3.19 2.95 3.07 3.22 3.52 3.02 3.36 3.20 4.12 5.63
October..... 2.74 2.42 3.04 3.22 3.01 3.08 3.24 3.54 3.05 3.39 3.22 4.16 5.62
November 2.71 2.40 2.98 3.20 2.98 3.06 3.24 3.53 3.05 3.37 3.19 4.12 5.33
December...| 2.75 2.40 2.99 3.19 2.97 3.05 3.22 3.51 3.04 3.34 3.19 4.11 5.14
1953—January..... 2.80 2.47 3.06 3.22 3.02 3.09 3.25 3.51 3.07 3.36 3.23 4.16 5.18
February....| 2.83 2.54 3.11 3.26 3.07 3.14 3.30 3.53 3.11 3.39 3.29 4.21 5.26
Week ending:
Jan, 31..... 2.80 2.50 3.07 3.24 3.05 3.12 3.27 3.52 3.10 3.38 3.25 4.17 5.18 {...
Feb. 7..... 2.81 2.51 3.09 3.24 3.05 3.13 3.28 3.51 3.10 3.37 3.26 4.18 5.26 .
Feb. 14..... 2.81 2.51 3.11 3.26 3.06 3.14 3.30 3.53 3.11 3.38 3.28 4.22 5.29 .......
Feb. 21..... 2.82 2.55 3.12 3.27 3.08 3.15 3.31 3.54 3.12 3.39 3.30 4.23 532 [.......
Feb. 28..... 2.88 2.60 3.13 3.28 3.09 3.15 3.33 3.54 3.12 3.41 3.30 4.21 5.28 fvivunnn

1 Monthly and weekly data are averages of daily figures, except for municipal bonds and for preferred stocks, which are based on figures for
Wednesday. Figures for common stocks, except for annual averages, are as of the end of the period (quarterly in the case of earnings/price ratio).

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

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

8 Moody's Investors Service, week ending Friday. Because of a limited number of suitable issues, the industrial Aaa and Aa groups have
been reduced from 10 to 6 issues, and the railroad Aaa and Aa groups from 10 to 5 and 4 issues, respectively.

8 Standard and Poor’s Corporation. Ratio is based on 9 median yields in a sample of noncallable issues, including 12 industrial and 3 public
utility. 7 Moody's Investors Service.
1947Back {izg;resl-.z-s—See Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and BULLETIN for May 1945, pp. 483-490, and October

» PD. -1253.
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TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS

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

Summary
Budget receipts and Excess of receipts dﬁ‘éﬁ;ﬁiﬁe{’l) General fund of the Treasury
expenditures or expenditures (—) during period (end of period)
N Deposits in
Period Trust | Sales and Bal-
Ex- Surplus and |redemptions| Clear- Gross General | 2nce F. R. Banks Other
Net endi- or other in_market ing direct fund in Special | M€t
receipts e;ures deficit ac- of Govt. ac- public balance gen- | Aooap In proc- drée | as-
(=) counts agency count debt eral bz} e | essof | o p(l)ss sets
obligations fund 2 collec- | 1fare
funds |~ -
Ca.lendar year:

........... 38,122 | 41,714 { —3,592 1 —362 —~140 234 4,331 471 1 4,679 841 94 2,557 | 1,187
1950 ........... 37,834 |138,255 1-422 |1 -38 349 87 —423 —447 | 4,232 690 129 2,344 1 1,069
1951, .. .o 53,488 | 56,846 | —3,358 759 56 -106 2,711 62 | 4,295 321 146 2,693 | 1,134
1952, .. ... 65,523 | 71,366 | —5,842 49 —~90 =319 7,973 1,770 { 6,064 389 176 4,368 | 1,132

Fiscal year'

949, ..... v....| 38,246 | 40,057 | —1,811 | —420 —74 366 478 { —1,462 | 3,470 438 103 1,771 | 1,159
1950, .......... 37,045 | 40,167 | —3,122 121 —22 483 4,587 2,047 | 5,517 950 143 3,268 | 1,156
1958, .......... 48,143 |1 44,633 13,510 1295 384 —214 | ~2,135 1,839 | 7,357 338 250 5,680 | 1,089
1952, ... 62,129 | 66,145 | —4,017 219 =72 —~401 3,883 —388 | 6,969 333 355 5,106 | 1,175

Semiannual totals: .
1949—July-Dec..| 17,675 | 20,974 | —3,300 -~14 21 142 4,360 1,209 | 4,679 841 94 2,557 | 1,187
1950—Jan.-June.]| 19,370 | 19,192 178 135 —43 341 227 838 | 5,517 950 143 3,268 | 1,156
July-Dec..]| 18,464 19,063 1599 [t —173 392 —254 —~650 | —1,2851 4,232 690 129 2,344 | 1,069
1951—Jan.-June.] 29,679 | 25,570 4,109 468 -8 40 | —1,486 3,124 ] 7,357 338 250 5,680 | 1,089
July-Dec..] 23,809 | 31,276 | 7,467 291 64 ~146 4,197 | —3,062 | 4,295 321 146 2,693 { 1,134
1952—Jan.-June.| 38,320 | 34,869 3,451 -72 —-136 -—255 —-313 2,674 | 6,969 333 355 5,106 { 1,175
Monthl July-Dec..| 27,204 | 36,497 | —9,293 121 46 —64 8,286 —904 | 6,064 389 176 4,368 { 1,132
onthly: .
1952—Feb....... 5,553 5,105 448 310 —124 —-25 587 1,196 | 5,075 558 193 3,216 | 1,108
Mar...... 9,886 5,704 4,182 166 ~60 —245 1 -2,278 1,765 | 6,840 169 333 5,228 | 1,110
Apr...... 4,323 6,016 | —1,693 | ~229 —-63 329 209 | —1,447 | 5,393 450 195 3,779 969
ay..... 3,809 5,659 | —1,850 343 14 —91 1,613 28 | 5,421 569 125 3,690 | 1,037
June . 9,796 6,930 2,865 1 —293 101 —326 —800 1,548 | 6,969 333 355 5,106 | 1,175
July...... 3,316 6,742 } —3,426 —43 26 432 3,968 957 | 7,925 638 184 6,027 | 1,076
Aug...... 4,050 5,018 ~968 6 71 —195 -~973 1 6,952 496 106 5,190 | 1,161
Sept. ..1 6,585 6,070 515 456 -34 —229 —504 204 | 7,156 508 161 5,217 | 1,270
Oct....... 3,099 6,383 | —3,283 | —207 —45 316 2,238 —981 | 6,175 770 174 4,145 1 1,087
Nov...... 4,151 5,161 ) ~1,009 127 74 —~243 2,513 1,461 § 7,636 396 103 5,984 | 1,152
Dec......| 6,003 7,124 1 —1,121 —218 —46 —145 -41 —1,572 1 6,064 389 176 4,368 | 1,132
1953—Jan.......[ 5,061 5,737 —676 | —140 29 401 11 —376 1 5,689 811 350 3,318 | 1,209
Feb.......| 5,479 5,595 —116 404 —~133 -2 182 335 ] 6,024 351 174 4,376 | 1,123
Budget expenditures
Major national security programs
Int Vet- Agxl'i- Social Hious- P T{ans-
. . X nter- cul- ng ost ers
Period Total Na. | Mili- Irlllt:-r Atomic| est Aeéali'tllisn- ture cusx;ei‘t and | Public |office| to | (iper
tional | 'Y | tional Energy| on istra- | De- - _y home | works | def- | trust
Total? || MEL | assist- | " 20F | Com- | debt [ 35087 | part- [ Pro= | 4. icit | ac-
fense | 2PC€ | nomic mis- ment 5} & nance counts
abroad | "3 sion
Calendar year:
L]41,714 || 19,453(] 12,849].......| 6,005 560 |5,482 | 6,364 |r3,104) 1,226 | —123 |71,576 | 536 | 1,425 |72,673
.138,255 |{718,509(t 13,476 291 [r4,012 611 |5,580 |r5,714 | 1,499) 1,351 ~—17 |71,551 | 643 961 | 72,464
.|56,846 |{*37,154{{730,275| 1,559 3,560 | 1,278 {5,983 |r5,088 | 1,010| 1,463 694 |71,438 | 684 | 1,016 {2,315
71,366 || 51,121|{~43,176[ 2,975 [r2,652 | 1,813 {6,065 |r4,433 ) 1,564} 1,508 646 |r1,573 | 775 | 1,193 | 2,487
.(40,057 || 19,083)i 12,158].......} 6,278 647 (5,339 | 6,789 (r2,656] 1,110 ~56 | 1,519 | 524 916 |72,178
.140,167 |{ 17,9491 12,346 44 | 4,941 524 15,750 | 6,043 | 2,986 1,375 | —270 | 1,575 | 593 { 1,383 | 2,782
44,633 |(725,891(|r19,955 884 1r3,863 908 15,613 |r5,288 635 1,415 460 |r1,458 | 624 972 |72,277
66,145 il 46,319({739,033| 2,228 |72,904 | 1,648 5,859 [r4,748 | 1,219] 1,424 614 |r1,515 [ 740 | 1,305 | 2,402
Semiannual totals:
1949—]July-Dec. .|20,974 9,291|f 6,376f....... 2,621 255 12,560 | 3,006 | 1,652 695 —-95 903 | 209 { 1,226 | 1,528
1950——Jan -June..[19,192 8,659| 5,970 44 | 2,320 270 13,190 | 3,036 | 1,335 681 | —~175 673 | 384 157 } 1,253
July-Dec. .{19,063 9,850 7,505 247 171,692 341 12,390 (2,678 164 670 158 r878 | 260 804 [r1,210
1951—Jan.-June..|25,570 {i*16,041|1712,450, 637 | 72,170 567 (3,223 |r2,610 470 745 302 r580 | 364 168 [71,066
July-Dec..§31,276 || 21,113||r17,825 921 [+1,389 711 {2,761 [72,479 540 718 392 r858 | 320 848 | 1,249
1952—]Jan.-June..}|34,869 || 25,206|/721,208| 1,306 [r1,514 937 13,099 |r2,269 679 706 222 657 | 420 457 (71,153
Monthl July-Dec. .}36,497 || 25,915| 21,968| 1,669 | 1,137 876 12,966 | 2,164 885 802 424 916 | 355 737 | 1,333
onthly:
1952—Feb.... 3,765|] 3,146 195 223 151 142 r381 78 108 43 r101 | 240 71 175
Mar. 4,104|| 3,414 226 212 141 689 r388 83 66 -1 8 |..... 78 200
Apr. 4,499|| 3,771 239 r281 162 350 r375 52 149 100 90 | 180 50 170
May 4,541|f 3,788 228 r319 154 172 355 85 76 37 94 |..... 99 200
June 4,357\t 3,683 231 r352 192 11,518 r343 187 148 —42 162 |..... 178
July 4,695( 3,884 293 351 140 320 391 117 158 41 157 | 175 397 292
Aug. 3,814 2,971 352 266 144 183 354 126 109 21 148 . 94 169
Sept. 4,518( 4,008 184 133 155 559 343 49 116 71 158 |..... 64 191
Oct, 4,373i 3,723 298 142 160 572 354 192 191 79 174 { 180 23 245
NOV. 3,876l1 3,302 266 128 150 185 345 112 124 101 140 |..... 93 184
4,64011 4,081 275 117 127 11,146 378 289 104 112 138 |..... 67 252
1953—Jan 4,216|| 3,032 277 138 158 348 357 180 —80 89 { 160 20 213
Feb. 74,164} #3,500 316 2167 151 311 7339 2284 r111 19 7L ). ..., ?101 2194
# Preliminary. r Revised.

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

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

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

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

Treasury receipts

Budget receipts, by principal sources Internal revenue collections
(on basis of collectors’ reports)
Income Deduct
and old-age Mis- | Taxes Individual in-
Period insurance taxes cella- on come and old- | Corpo- Excise
neous carriers Other Total | Appro- Net age insurance | ration Es- and
. in- and on re- |budget | pria- Re- |budget taxes in- tate [ tocel
With- ternal em- ceipts re- tions | funds re- come | and 5
held reve ployers p ceipts || to old- of ceipts and gift s
by Other egu e of 8 or age re- With- profits | taxes tg:es
em- more trust | ceipts held Other | taxes
ployers fund

...... vevev..) 11,428 119,894 | 8,326 794 2,123 [42,565 || 1,666 | 2,777 |38,122 |11,591 | 7,828 |12,006 754 7,529

1950.......... ... 13,775 117,361 | 8,771 770 1,980 |42,657 (| 2,667 1 2,156 137,834 12,963 | 7,384 | 9,937 | 658 | 8,150
1951, ... .. ..., 19,392 26,876 { 9,392 944 | 2,337 |58,941 | 3,355 | 2,098 |53,488 ]18,840 |10,362 116,565 801 8,682
Fi 9512 ............. 23,658 134,174 10,416 902 2,639 |71,788 || 3,814 | 2,451 (65,523 }23,090 (11,980 (22,140 | 849 | 9,558
iscal year:
949. ...l 11,532 |19,641 | 8,348 787 2,466 (42,774 |1 1,690 | 2,838 138,246 |11,743 | 7,996 {11,554 797 7,585
1950, ... .. c.ueee, 12,180 118,189 | 8,303 776 1,862 |41,311 || 2,106 | 2,160 [37,045 |11,762 | 7,264 {10,854 706 7,599
1051, ...ttt 16,654 124,218 | 9,423 811 2,263 [53,369 || 3,120 | 2,107 48,143 15,901 | 9,908 {14,388 730 8,704
1952, ....n e 21,889 (33,026 | 9,726 994 { 2,364 67,999 || 3,569 | 2,302 (62,129 ]21,313 (11,545 21,467 833 8,971
Semiannual totals:
1949—July-Dec...| 5,613 | 7,670 | 4,311 323 921 (18,838 850 314 117,675 | 5,657 { 1,761 | 5,889 | 351 3,911
1950—]Jan.-June...| 6,566 {10,520 | 3,992 453 941 22,472 || 1,256 | 1,846 119,370 | 6,105 | 5,503 | 4,965 356 | 3,688
July-Dec...| 7,209 1 6,841 | 4,779 317 1,039 20,185 1,411 311 118,464 | 6,858 | 1,881 | 4,971 303 4,462
1951—Jan.-June...] 9,445 117,376 | 4,644 494 1,223 133,184 || 1,709 | 1,796 {29,679 | 9,043 | 8,027 | 9,416 | 427 4,241
July-Dec...| 9,947 | 9,499 | 4,748 449 1,114 125,757 || 1,646 302 (23,809 | 9,798 | 2,335 | 7,149 | 374 4,440

1952-—Jan.-June... 11:942 23,526 | 4,978 545 1,251 42:242 1,922 | 2,000 {38,320 {11,515 | 9,210 114,318 459 4,531
July-Dec...| 11,716 {10,647 { 5,438 357 1,388 129,546 || 1,891 451 27,204 |11,574 | 2,770 | 7,821 390 5,027

Monthly:
1952—Feb........ 3,057 | 1,943 805 258 131 | 6,194 446 195 | 5,553 | 4,172 | 1,464 311 66 754
Mar....... 2,019 ( 7,717 825 79 160 (10,800 460 455 | 9,886 537 1 2,133 | 5,913 113 718
Apr........ 978 1 3,191 849 17 152 | 5,187 252 612 | 4,323 | 1,330 | 1,583 | 1,278 88 742
May....... 3,009 549 828 105 197 | 4,688 476 403 | 3,809 | 3,955 221 351 80 750
June....... 1,983 | 7,106 845 59 228 (10,220 142 283 | 9,796 707 | 1,478 | 5,659 48 804
Jaly....... 1, 1,435 949 22 236 | 3,649 182 151 | 3,316 1 1,539 9, 9, 84 863
Aug........ 2,995 445 862 106 177 | 4,585 434 102 | 4,050 § 4,012 93 357 0 780
Sept........ 1,751 | 4,029 877 54 164 | 6,875 235 55 1 6,585 232 1 1,653 | 2,442 59 808
Oct........ 997 | 1,214 923 17 204 | 3,355 204 51 ] 3,099 { 1,634 164 927 57 911
Nov........ 3,085 436 888 104 219 | 4,731 533 47 | 4,151 | 3,968 109 352 51 705
Dec........ 1,882 | 3,088 939 54 387 | 6,350 303 45 | 6,003 190 358 | 2,785 70 870
1953—Jan ....... 989 | 3,111 842 30 260 | 5,232 117 54 | 5,061 } 1,144 | 2,855 [ 77 760
Feb........ ?3,560 | 1,479 856 »255 150 | 6,300 486 336 | 5,479 L. e e
Treasury receipts—Continued Trust and other accounts
Internal revenue collections—cont. . "
. ) Social security, Other accounts ?
) (on basis of collectors’ reports)  retirement, and
Period Excise and miscellaneous taxes Totalt insurance accounts
, Invest-
Manufacturers : 3 { Other?
Total Liquor | Tobacco andex;?‘:t:iz;iéers' Other cgg-ts Ir:zgits E}iﬁ?ggl' ments
7,529 2,204 1,320 2,221 1,784 —362 5,512 1,965 3,584 |......... -325
8,150 2,419 1,348 2,519 1,864 —38 6,543 56 6,214 -22 ~333
8,682 2,460 1,446 2,790 1,986 759 7,906 3,155 4,507 271 786
9,558 2,727 1,662 3,054 2,115 49 8,315 3,504 4,942 329 508
7,585 2,211 1,322 2,221 1,832 —420 5,185 2,311 2,884 —410
7,599 2,219 1,328 2,245 1,806 121 6,266 —402 6,484 ~62
8,704 2,547 1,380 2,841 1,936 295 7,251 3,360 3,752 353
8,971 2,549 1,565 2,824 2,032 219 8,210 3,361 4,885 530
Semiannual totals:
1949—July-Dec...| 3,911 1,191 663 1,121 936 —14 3,035 1,099 1,914 |......... —-36
1950—Jan.-June..| 3,688 1,028 665 1,125 870 135 3,231 |—1,501 4,570 ..., —26
July-Dec...| 4,462 1,391 683 1,394 994 —~173 3,312 1,557 1,644 -22 =307
1951—Jan.-June. .{ 4,241 1,156 697 1,446 942 468 3,939 1,803 2,108 219 660
July-Dec...| 4,440 1,304 748 1,343 1,045 291 3,967 1,352 2,398 52 126
1952—Jan.-June..| 4,531 1,245 817 1,481 988 —72 4,242 2,009 2,486 223 404
Month July-Dec ..| 5,027 1,482 845 1,573 1,127 121 4,073 1,495 2,456 106 105
onthly:
1952—Feb. 754 210 123 262 159 310 804 191 403 30 130
Mar 718 204 124 228 162 166 655 153 414 18 95
Apr. 742 210 135 239 157 —229 433 256 407 14 15
May 750 204 134 243 169 343 999 486 420 24 273
June 804 220 148 273 163 -293 997 702 412 —52 —228
July 863 246 140 268 210 —43 707 307 410 1 -32
Aug 780 205 149 253 173 6 930 361 403 36 —~124
Sept 808 258 147 223 180 456 399 53 399 -9 500
Oct. 911 285 157 248 221 -~207 361 22 399 -1 —148
Nov, 795 269 127 268 131 127 958 388 383 93 34
Dec 870 220 125 313 212 —218 718 363 462 —14 -125
1953— Jan . 760 188 136 283 154 —140 248 —-103 447 233 188
B v T PO O I O 404 869 223 449 —-54 154
? Preliminary. 1 Excess of receipts, or expenditures (—).

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

3 Consists of net investments in public debt securities of partially owned Government corporations and agencies and other trust funds begin-
ning with July 1950, which prior to that date are not separable from the next column; and, in addition, of net investments of wholly owned Govern-
ment corporations and agencies beginning with November 1950, which prior to that date are included with Budget expenditures (for exceptions see
footnote 1 on previous page).
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TREASURY CASH INCOME, OUTGO, AND BORROWING
DERIVATION OF ‘CASH RECEIPTS FROM AND PAYMENTS TO THE PUBLIC
[On basis of daily statements of United States Treasury and Treasury Bulletin. In millions of dollars]

Cash operating income, other than debt Cash operating outgo, other than debt Net
Bud & Plus: cash
Net Budget Plus: Trust || poorc udget expenditures | pyys: Tr. acct. : Equals: | operat-
Period receipts acct. receipts Cash Less: Noncash | €xpenditures Exch. Cash | ing in-
operat- Stabi- | Clear- || operat- | come
Total | Less: Less: ing Total | Accru-| Intra- Less: | liza- |ing ac- ing or
net Non- | Total | Non- || income als to | Govt. | Total on- | tion | count || outgo | Outgo
receipts | cash ! cash * public? | trans.4 cashé | Fund ¢ (=)
Cal, yr—1949...... 38,122 99 | 5,956 | 2,603 || 41,374 | 41,714 403 | 2,588 | 4,210 164 102 | —234 || 42,642 | —1,267
1950...... 37,834 171 | 7,001 | 2,211 | 42,451 | 38,255 503 | 2,307 | 6,923 65 | —262 —-87 || 41,969 482
1951...... 53,488 222 | 8,582 | 2,508 || 59,338 | 56,846 567 | 2,625 | 4,397 90 -26 106 || 58,034 1,304
1952...... 65,523 184 | 8,707 | 2,649 || 71,396 | 71,366 734 | 2,807 | 4,825 28 38 319 || 72,980 [—1,583
Fiscal yr.—1949 38,246 100 | 5,714 | 2,232 || 41,628 | 40,057 389 | 2,152 | 3,51t 183 98 | —366 | 40,576 1,051
195! 37,045 120 | 6,669 | 2,623 || 40,970 | 40,167 436 | 2,754 | 6,881 13 | —207 | —483 )| 43,155 | —2,185
1951, ...] 48,143 256 | 7,796 | 2,244 | 53,439 | 44,633 477 | 2,360 | 3,945 138 —13 214 [| 45,804 7,635
1952....| 62,129 138 | 8,807 | 2,705 || 68,093 | 66,145 710 | 2,837 | 4,952 4 9 401 || 67,956 137
Semiannual totals:
1949—July-Dec...| 17,675 40 | 3,231 | 1,446 || 19,420 | 20,974 215 | 1,541 | 2,159 2 55 | —142 | 21,290 | ~1,871
1950—Jan.-June..| 19,370 80 | 3,438 | 1,178 || 21,551 | 19,192 222 {1,213 | 4,722 10 | —262 | —341 || 21,865 —315
July-Dec...| 18,464 91 | 3,562 | 1,033 || 20,900 | 19,063 281 | 1,075 | 2,201 55 [....... 254 || 20,105 796
1951—Jan.-June..{ 29,679 164 | 4,234 | 1,210 || 32,537 | 25,570 196 | 1,279 | 1,744 82 ~13 —40 || 25,700 6,839
July-Dec...| 23,809 58 | 4,349 | 1,298 || 26,799 | 31,276 371 ( 1,346 | 2,653 8 -13 146 | 32,334 | —5,534
1952—Jan.-June..| 38,320 77 | 4,458 | 1,406 || 41,293 | 34,869 338 | 1,488 | 2,298 —4 22 255 ¢| 35,622 5,671
Monthl July-Dec. .| 27,204 107 | 4,248 | 1,243 || 30,104 | 36,497 396 | 1,319 | 2,527 32 16 64 || 37,357 |—7,254
onthly:
1952—Feb 5,553 3 83t 106 6,275 5,105 32 106 5,328 947
Mar. 9,886 4 684 129 || 10,436 5,704 43 132 6,120 4,316
Apr. 4,323 2 476 108 4,689 6,016 39 111 5,972 | —1,283
May 3,809 2 {1,050 134 4,722 5,659 39 134 5,751 | —1,029
June 9,796 32| 1,026 801 9,988 6,930 93 844 6,978 3,010
July. 3,316 24 738 438 3,593 6,742 74 457 6,233 | —-2,640
Aug 4,050 2 959 128 4,878 5,018 42 127 5,622 —744
Sept 6,585 3 427 111 6,898 6,070 46 112 6,066 832
Oct....... 3,099 4 401 79 3,418 6,383 56 86 6,514 | —3,097
Nov....... 4,151 3 975 127 4,997 5,161 83 128 5,558 -561
Dec.......| 6,003 71 747 360 6,320 7,124 95 409 7,364 | —1,044
1953—Jan........| 5,061 43 286 65 5,239 5,737 82 100 5,442 —203
Feb..,..... 5,479 [...... [£7] (2 AN | PN 5,595 |oeveini] e 346 |l 2 e e

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

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

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

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

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

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

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

In- Plus: Cash Less: Noncash debt transactions || Equals: Details of net cash borrowing from or
cree:jse, issuance off I;I’et cash|| repayment (—) of borrowing to the public 2
or de- securities o . : OITOW-
Period crease | Federal agencies | Net ny: Accruals to public” |ing, or Direct | Savings Postal
(gx%'s;n Non- sec. by |Int.onsav.| Payts. in lzegz)lyotf. mktable.| bonds | Savings [Sav. Sys.[ pen
dir. pub.] O | guar- |Govt.agen.|bondsand | form of || porrow-. {| & conv. | (issue | notes | special
debt | anteed | ooy |& tr. funds|Treas. bills| Fed. sec. ing issues 3 | price) issues
4,331 —25 -115 2,156 585 —285 1,739 (|-2,275 1,125 3,020 15 | —146
—423 -6 355 94 602 163 —929 |[—-2,649 751 1,021 —250 198
2,711 18 37 3,418 718 —125 —1,242 1,999 |—1,191 | —1,099 -997 46
7,973 12 —102 3,833 770 —74 3,353 5,778 —406 | —1,784 —113 {—122
478 —46 —28 2,630 580 —293 -2,513 ||-5,351 2,420 463 | 40 | -85
4,587 -8 —14 —308 574 68 4,231 211 728 3,601 —~150 | —158
~2,135 10 374 3,557 638 —149 —5,795 || 3,943 —467 —657 | —1,093 365
3,883 16 —88 3,636 779 -79 —525 1,639 —717 | —1,209 —155 | —~82
Semiannual totals:
1949—July-Dec....| 4,360 2 19 1,141 307 —147 3,079 99 268 2,767 =70 15
1950—]Jan,-June. .. 227 —10 =33 | —1,450 265 219 1,152 112 462 834 —80 |—176
July-Deec.. .. ~650 4 388 1,544 337 —56 —2,081 {|-2,761 292 187 -170 371
1951—Jan.-June. .. —1,486 5 —13 2,014 301 -92 -3,714 |[—1,184 —758 —845 —923 -
July-Dec....| 4,197 13 51 1,404 417 —33 2,472 3,183 ~432 -255 —74 51
1952—]Jan.-June. .. —313 3 -139 2,232 361 —45 —2,998 |(—1,544 -~285 -955 —81 | —134
July-Dec....| 8,286 8 37 1,601 409 —-29 6,351 7,322 -121 —829 -32 11
Monthly:
1952—Feb. -1 —123 221 37 —43 248 —-75 -25 498 —30 [—-120
Mar. 4 —63 171 46 -3 —2,551 (| —-1,289 —-54 | —1,138 -10 | —60
Apr. 4 —66 270 41 -2 —163 —162 —81 142 —62
May 1 13 510 63 —4 1,057 754 -91 412 6
June........{ —800{........ 101 650 96 18 —1,463 —663 -28 -—859 104
July —11 37 308 77 11 3,597 3,830 —54 —173 24
Aug 5 66 397 44 =27 —229 =192 {........ —111 74
Sept. 1 —34 44 49 -3 —628 —259 —46 —292 -3t
Octooon.n. 5 —50 21 58 -2 2,116 2,200 -7 -13 —-64
Nov. 6 68 481 84 -1 2,022 1,915 —8 62 53
Dec. 3 —50 349 97 -7 —527 —172 —5 —302 —46
1953—Jan.. -6 35 130 84 -2 —173 —-199 112 —99 21
Feb, 2 -134 B I I | P -82 93 ~38 | ~13 |......

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

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

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

4 Includes cash issuance in the market of obligations of Government corporations and agencies and some miscellaneous debt items.
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TREASURY CASH INCOME, OUTGO, AND BORROWING—Continued
DETAILS OF TREASURY CASH RECEIPTS FROM AND PAYMENTS TO THE PUBLIC
[Classifications derived by Federal Reserve from Treasury data. In millions of dollars]

Cash operating income Cash operating outgo
Period Direct | Direct Exc(iise Social Othﬁr De?ucij: Major Inter Vet- Social

taxeson |taxeson| an s cas Refunds natl. sec. - | erans | security
Total || f{divid- | corpor- | misc. é’;ls t‘;e; in- of re- | Total pro- Esétbgr‘! pro- pro- | Other

ualst ations taxes p come 3 | ceipts grams 4 grams 8| grams 7
Cal. yr.—1949_. .. ... .. 41,374 || 18,403 | 12,006 | 7,572 3,864 | 2,306 2,777 | 42,642 19,738 | 4,186 | 6,819 4,333 ) 7,566
1950........ 42,451 19,191 9,937 | 8,113 5,121 | 2,245 2,156 | 41,969 11718,346 | 4,072 |r8,864 4,400 176,287
1951, ....... 59,338 |] 27,149 | 16,565 | 8,591 6,362 | 2,769 2,098 | 58,034 {737,279 | 4,137 |r6,121 4,915 175,582
1952. ....... 71,396 || 32,728 | 22,140 | 9,567 6,589 | 2,823 2,451 | 72,980 ||751,195 { 4,230 |r5,209 5,613 |76,733

41,628 || 18,725 | 11,554 | 7,551 3,899 1 2,737 2,838 | 40,576 || 19,370 | 3,889 | 7,201 3,561 | 6,555
40,970 j| 18,115 | 10,854 | 7,597 4,438 1 2,126 2,160 | 43,155 |} 17,879 | 4,264 | 9,146 4,740 | 7,126
53,439 || 24,095 | 14,388 | 8,693 5,839 | 2,531 2,107 | 45,804 {726,038 | 4,052 |r5,980 4,458 |r5,276

1952... 68,093 || 30,713 | 21,467 | 8,893 6,521 | 2,801 2,302 | 67,956 || 46,396 | 4,059 [r5,826 5,206 [r6,469
Semiannual totals:
1949—July-Dec. . ... 19,420 6,894 5,889 | 3,960 1,927 | 1,064 314 | 21,290 9,438 | 2,194 | 3,259 2,348 | 4,051
1950—Jan.-June..... 21,551 || 11,220 [ 4,965 | 3,637 2,510 | 1,065 1,846 | 21,865 8,441 | 2,075 | 5,887 2,392 | 3,070
July-Dec. .... 20,900 7,971 4,971 | 4,476 2,611 | 1,182 311 | 20,105 {| 79,905 | 1,997 |r2,977 2,007 73,219
1951—Jan.-June..... 32,537 1| 16,124 9,416 | 4,217 3,228 | 1,348 1,796 | 25,700 |[716,133 | 2,058 |r3,003 2,450 172,056
July-Dec. .... 26,799 | 11,025 7,149 | 4,374 3,135 | 1,418 302 | 32,334 || 21,146 | 2,079 |3,117 2,465 |r3,527
1952—Jan.-June..... 41,293 i 19,687 | 14,318 | 4,519 3,386 | 1,383 2,000 | 35,622 {( 25,250 | 1,984 12,709 | 2,741 172,938
Monthi July-Dec..... 30,104 {| 13,041 7,821 | 5,048 3,202 | 1,443 451 | 37,357 |{ 25,944 | 2,246 | 2,500 | 2,872 ! 3,795
onthly:

1952—Feb.......... 4,310 311 739 956 154 195 5,328 || 3,808 104 r442 449 r525
Mar.. 3,477 5,913 712 608 181 455 6,120 4,107 625 r457 409 r522
2,727 1,278 762 342 192 612 5,972 4,500 284 r437 492 7259
2,811 351 748 970 245 403 5,751 4,544 106 442 407 7252
3,335 5,659 797 257 223 283 6,978 4,339 724 r424 477 171,014
1,386 865 302 233 151 6,233 4,684 243 464 492 0
2,719 357 792 908 204 102 5,622 3,841 139 408 456 778
3,162 2,442 818 344 187 55 6,066 4,520 497 398 459 192
1,135 866 298 243 51 6,514 4,375 485 409 532 713
2,686 352 838 934 234 47 5,558 3,877 100 391 459 731
1,952 2,785 868 415 345 45 7,364 4,646 781 431 <478 [<1,028

3,558 765 214 255 54 5,442 4,218 149 397 576 0

....................... 2996 [....... 336 |........|| 74,146 |.......] P390 ?507 |......

? Preliminary. r Revised. ¢ Corrected.

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

2 Includes taxes for old-age and unemployment insurance, carriers taxes, and veterans life insurance premiums.

3 Represents mostly nontax receipts. 4 Represents Budget expenditures adjusted for net redemptions of armed forces leave bonds
and special International Bank and Monetary Fund notes.

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

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

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

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

Savings bonds
- - . Tax and savings notes'
Year or All series Series A-E and H Series F, G, J and K
month Redemp- | Outstand- Redemp- | Outstand- Redemp- | Outstand- Redemp- | Outstand-
Sales | tionsand |ing (end of || Sales | tionsand |ing (end of | Sales | tionsand |ing (endof | Sales | tionsand |ing (end of
maturities | period) maturities | period) maturities | period) maturities | period)
1941, . ...... 3,036 162 6,140 1,643 160 4,750 1,393 2 1,390 2,479 8 2,471
1942, ....... 9,157 343 15,050 5,989 307 10,526 3,168 36 4,523 6,479 2,565 6,384
1943. . ...... 13,729 1,576 27,363 10,344 1,452 19,573 3,385 124 7,790 8,055 5,853 8,586
1944, ....... 16,044 3,321 40,361 ||12,380 3,063 29,153 3,664 258 11,208 8,533 7,276 9,843
1945, ....... 12,937 5,503 48,183 9,822 5,135 34,204 3,115 368 13,979 5,504 7,111 8,235
1946........ 7,427 6,278 49,776 4,466 5,667 33,410 2,962 611 16,366 2,789 5,300 5,725
1947 . ....... 6,694 4,915 52,053 4,085 4,207 33,739 2,609 708 18,314 2,925 3,266 5,384
1948........ 7,295 4,858 55,051 4,224 4,029 34,438 3,071 829 20,613 3,032 3,843 4,572
1949, ....... 5,833 4,751 56,707 4,208 3,948 35,206 1,626 803 21,501 5,971 2,934 7,610
1950........ 6,074 5,343 58,019 3,668 4,455 34,930 2,406 888 23,089 3,613 2,583 8,640
195t........ 3,961 5,093 57,587 3,190 4,022 34,728 770 1,071 22,859 5,823 6,929 7,534
1952........ 4,161 4,531 57,940 3,575 73,623 35,324 586 2908 22,616 3,726 5,491 5,770
1952—]an. 441 442 57,664 364 363 34,794 78 79 22,870 584 578 7,539
e 339 359 57,682 288 290 34,826 52 69 22,856 630 126 8,044
Mar. 331 381 57,680 284 304 34,849 47 77 22,831 185 1,317 6,911
Apr 313 391 57,644 267 313 34,839 47 78 22,804 409 7,057
May 292 380 57,614 250 303 34,843 42 76 22,772 636 223 7,470
June 364 390 57,685 293 313 34,905 71 76 22,780 198 1,056 6,612
July. 367 418 57,709 316 334 34,950 52 85 22,759 279 1 6,440
Aug 356 355 57,753 309 279 35,019 47 75 22,734 176 286 6,330
Sept 330 374 57,758 290 299 35,055 39 75 22,704 114 405 6,039
Oct. 348 353 57,794 310 284 35,116 38 768 22,678 176 189 6,026
Nov. 303 310 57,850 271 7239 35,206 32 270 22,645 173 110 6,089
Dec... 375 380 57,940 334 2300 35,324 42 780 22,616 168 488 5,770
1953—Jan... 504 #391 58,134 441 n.a. 35,511 64 n.a. 22,623 107 2201 5,676
® Preliminary. n.a. Not available.

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

Public issues 3

Marketable Nonmarketable
Total | Total
End of gross Bonds Con- Tax Special
month gross direct Certifi- ——— vert- issues
debt? [ 4op¢s | Total cates of ible Sav- and
€ Total | Bills | Notes | Bank | Bank Total 8| ings | sav-
indebt- ligi bonds bond F
edness eligi- re- onds | ings
ble 4 |stricted notes
1940—Dec. 50,942) 45,025( 39,089;| 35,645 1,310|.......| 6,178| 28,156
1941—Dec. 64,262| 57,938 50,469 41,562 2,002]....... 5,997| 33,563
1942—Dec.. 112,471( 108,170] 98,276|| 76,488! 6,627 10,534] 9,863 44,519
1943—Dec. 170,108| 165,877{ 151,805( 115,230| 13,072} 22,843| 11,175| 55,591
1944—Dec. 232,144 230,630| 212,565|| 161,648 16,428| 30,401| 23,039| 66,931
1945—Dec.. . 278,682} 278,115| 255,693|1 198,778| 17,037| 38,155! 22,967 68,403
1946—June 269,898| 269,422} 245,779|| 189 ,606 17,039 34,804 18,261} 66,043
....... 259,487 259,149| 233,064} 176,613 17,033} 29,987 10,090| 69,866
1947——June ...... 258,376| 258,286| 227,747|) 168,702| 15,775| 25,296| 8,142| 69,852
Dec....... 256,981} 256,900 225,250 165,758] 15,136] 21,220 11,375| 68,391
1948—June ...... 252,366 252,292] 219,852|| 160,346! 13,757| 22,588] 11,375! 62,990 49,636|....... 59,506 53, 1274 4,394| 30,211
Dec....... 252,854| 252,800{ 218,865| 157,482 12,224} 26,525| 7,131} 61,966 49,636|....... 61,383 55,051 4,572} 31,714
1949—-June ...... 252,798| 252,770| 217,986} 155,147} 11,536] 29,427} 3,596| 60,951| 49,636}....... 62,839 56,260] 4,860] 32,776
Dec....... 257,160| 257,130 221,123|} 155,123 12,319 29,636| 8,249 55,283| 49,636]....... 66,000] 56,707] 7,610] 33,896
1950—June ...... 257,377 257,357{ 222,853 155,310 13,533( 18,418| 20,404 53,319] 49,636|....... 67,544| 57,536] 8,472{ 32,356
Dec....... 256,731] 256,708 220,575 152,450 13,627f 5,373 39,258| 44,557 49,636|....... 68,125] 58,019 8,640f 33,707
1951——June ...... 255,251 2558 .222 218,198} 137,917] 13,614) 9,509| 35,806 42,928| 36,061 13,573| 66,708 57,572 7,818 34,653
Dec....... 259,461 259,419 221,168|) 142,685 18,102| 29,078| 18,409 41,049 36,048 12,060| 66,423 57,587 7,534} 35,902
1952—Feb....... 260,399 260,362 221,776|| 142,701} 18,104| 29,079} 18,434| 41,040} 36,044 12,034 67,041 57,682 8,044| 36,360
Mar 258,124 258,084 219,301 141,376 16,863] 29,079} 18,450 40,942} 36,042| 12,018 65,907{ 57,680] 6,911] 36,493
April 258,337( 258,292 219,356(| 141,820 17,462) 28,423 18,952| 40,943| 36,040{ 11,516[ 66,019} 57,644 7,057} 36,746
May 259,951 259,905! 220,540)| 142,625{ 18,267| 28,423| 18,956( 43,061 33,918} 11,512 66,403} 57,614| 7,470 37,198
June 259,151} 259,105 219,124{| 140,407] 17,219| 28,423| 18,963| 48,343] 27,460| 13,095| 65,622} 57,685 6,612 37,739
July 263,107| 263,073 222,963(| 144,340 17,2131 28,170 18,971| 52,579] 27,407| 13,145| 65,478| 57,709, 6,440| 37,945
Aug. 263,225| 263,186 222,753{| 144,148 17,206) 28,019 18,974| 52,579 27,369{ 13,186{ 65,419 57,753] 6,330 38,307
Sept. 262,722| 262,682 222,216| 143,895( 17,207| 27,763| 18,982| 52,579 27,365| 13,182 65,139 57,758| 6,039 38,360
Oct. 264,964 264,919] 224,430(| 146,775| 19,712| 16,902| 30,246] 52,578 27,338 12,491| 65,164 57,794 6,026{ 38,390
Nov 267,483 267,432 226,557| 148,772{ 21,715 16,902 30,253} 52,578| 27,324| 12,499 65.285| 57,8501 6,089 38,788
Dec... 267,445 267,391 226,143 148,581] 21,713; 16,712} 30,266 58,874| 21,016{ 12,500{ 65,062} 57,940} 5,770| 39,150
1953—Jan... 267,450{ 267,402 226,226} 148,574 21,709 16,712] 30,27S| 58,864| 21,013( 12,491] 65,161 58,134} 5,676 39,097
Feb, 267,634| 267,584 226,187 148,445| 21,710| 15,958| 39,282 59,483 21,012 12,484) 65,258| 58,268| 5,642| 39,302
1 Includes fully guaranteed securities, not shown separately. 2 Includes noninterest-bearing debt, not shown separately.

2 Includes amounts held by Government agencies and trust funds, which aggregated 6,895 million dollars on Jan. 31, 1953,
4 Includes Treasury bonds and minor amounts of Panama Canal and Postal Savings bonds.
$ Includes Series A investment bonds, depositary bonds, armed forces leave bonds, and adjusted service bonds, not shown separately.

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

Total Held by Held by the public
gross |l U.S. Government
('dglbtd agencifes ?im% s Individual
includ- trust funds tate ndividuals :
End of month |/ 0ar Federal | Com- | Mutual I::gg- Other and g;segel};
anteed Total || Reserve | mercial | savings com- corpo- local inves-
securi- || Special | Public Banks | banks? | banks nies | rations | govern- | Savings | Other tors 8
ties) issues issues panie ments bonds [securities
1940—Dec......| 50,942} 5,370 2,260 43,312 2,184 | 17,300 3,200 6,900 2,000 500 2,800 7,800 700
1941—Dec 2,558 54,7221 2,254 | 21,400 3,700 8,200 4,000 700 5,400 8,200 900
1942—Dec...... 3,218 | 100,22111 6,189 | 41,100 4,500 | 11,300 | 10,100 1,000 | 13,400 | 10,300 2,300
1943—Dec... 4,242 | 153,163| 11,543 | 59,900 6,100 | 15,100 | 16,400 2,100 | 24,700 | 12,900 4,400
1944—Dec.. .... B 5,348 210,470 18,846 | 77,700 8,300 | 19,600 | 21,400 4,300 | 36,200 | 17,100 7,000
1945—Dec......| 278,682} 20,000 7,048 | 251,634{| 24,262 | 90,800 | 10,700 | 24,000 | 22,000 6,500 | 42,900 | 21,400 9,100
1946—June ..... 269,898l 22,332 6,798 { 240,768|| 23,783 | 84,400 | 11,500 | 24,900 { 17,700 6,500 | 43,500 | 20,000 8,600
..... 259,487| 24,585 6,338 | 228,564| 23,350 | 74,500 | 11,800 | 24,900 { 15,300 6,300 | 44,200 | 20,100 8,100
1947—-June 258,376|) 27,366 5,445 | 225,565/ 21,872 { 70,000 | 12,100 | 24,600 | 13,900 7,100 | 45,500 | 20,900 9,600
Dec... 256,981]] 28,955 5,404 | 222,622/ 22,559 | 68,700 | 12,000 | 23,900 | 14,100 7,300 | 46,200 | 19,400 8,400
1948—-June 252,366|] 30,211 5,549 | 216,606{| 21,366 | 64,600 | 12,000 | 22,800 | 13,600 7,800 | 47,100 | 18,600 8,700
Dec. ..| 252,854(| 31,714 5,614 | 215,526;) 23,333 | 62,500 | 11,500 | 21,200 | 14,800 7,900 | 47,800 | 17,600 8,900
1949—June.... 252.798 32,776 5,512 | 214,510)| 19,343 | 63,000 | 11,600 | 20,500 | 15,700 8,000 | 48,800 | 17,900 9,600
Dec...... 257,160/ 33,896 5,464 | 217,800|! 18,885 | 66,800 | 11,400 [ 20,100 | 17,000 | 8,100 | 49,300 { 16,800 9,400
1950—June. . 257,377) 32,356 5,474 219.547 18,331 | 65,600 | 11,600 | 19,800 | 19,000 8,700 | 49,900 | 17,000 9,700
Dec...... 256,731} 33,707 5,490 | 217,533 20,778 } 61,800 | 10,900 | 18,700 | 20,800 8,800 | 49,600 | 15,600 | 10,500
1951—June ....] 255,251)1 34,653 6,305 | 214,293|| 22,982 | 58,400 | 10,200 | 17,100 { 21,100 9,400 | 49,100 | 15,300 | 10,800
Dec...... 259,461 35,902 6,379 ) 217,180 23,801 61,600 9,800 ( 16,400 | 21,600 9,600 | 49,100 | 14,500 | 10,800

259,813|| 36,233 6,454 | 217,126)! 22,729 | 62,100 | 9,800 | 16,400 ! 21,900 | 9,900 { 49,100 | 14,600 | 10,500
260,399|| 36,360 | 6,500 | 217,538)] 22,528 | 61,200 | 9,800 | 16,300 | 22,600 | 10,000 | 49,100 | 15,200 | 10,800
258,124{| 36,493 6,503 | 215,128|} 22,514 | 60,100 | 9,800 | 16,200 | 21,200 | 10,100 | 49,100 | 15,400 | 10,600
258,337)| 36,746 | 6,500 | 215,091|} 22,363 | 60,500 | 9,800 | 16,200 | 20,700 | 10,200 | 49,100 | 15,100 | 11,300
259,951 37,198 | 6,524 | 216,229| 22,273 | 61,000 | 9,800 | 15,900 | 21,600 | 10,200 | 49,000 | 14,900 | 11,500
259,151|| 37,739 | 6,596 | 214,816|] 22,906 | 61,100 | 9,600 | 15,700 | 20,000 | 10,400 | 49,100 | 14,400 | 11,700
263,107 37,945 6,689 | 218,473} 22,853 | 62,700 | 9,800 | 15,900 | 20,800 | 10,700 | 49,100 | 14,900 { 11,800
263,225/ 38,307 6,712 | 218,206|! 23,146 | 61,800 { 9,700 { 16,000 | 21,300 | 10,800 | 49,100 | 14,700 { 11,600
262,722|| 38,360 | 6,692 | 217,670l 23,694 | 61,500 | 9,700 | 16,100 | 20,800 | 10,900 | 49,100 | 14,700 | 11,300
264 ,964|| 38,390 | 6,681 | 219,893} 23,575 | 63,000 | 9,600 | 16,000 ( 21,000 | 10,900 | 49,100 | 14,700 | 12,100
267,483 38,788 | 6,737 | 221,938 23,821 | 64,100 | 9,500 | 16,100 | 21,100 | 10,900 | 49,200 | 14,700 | 12,700
267 634)| 39,150 6,743 | 221,741|| 24,697 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.

1 Includes the Postal Savings System. n.a. Not available.
2 Includes holdings by banks in territories and insular possessions, which amounted to 250 million dollars on June 30, 1952,
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.
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UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES
Direct Public Issues Qutstanding February 28, 1953
[On basis of daily statements of United States Treasury. In millions of dollars]

Issue and coupon rate |Amount|| Issue and coupon rate [Amount|| Issue and coupon rate |Amount|| Issue and coupon rate |Amount
Treasury bills ! Certificates Treasury bonds iTreasury bonds—Cont.
Mar. 5, 1953 June 1, 1953. 4,963 || June 15, 19533 2 725 (| Dec. 15, 1963-68...2135 2,828
Mar, 12, 1953 Aug. 15, 1953. 2,882 || Sept. 15, 1953... 2 | 7,986 || June 15, 1964-69 6. 214 3,757
Mar. 18, 1953 Feb. 15, 1954 8,114 |l Dec. 15, 1953-55 2 510 || Dec. 15, 196469 6. 215 3,833
Mar. 19, 1953 Dec. 15, 19535414, ,,.2 | 5,825 Mar. 15, 1965-70 6, ,214 4,724
Mar. 26, 1953.. Dec. 15, 1953-55 5, .214 | 1,501 || Mar. 15, 1966-71 6, ,2 14 2,966
Dec. 15, 1953-54.....2 | 8,662 || June 15, 1967-726,.215 1,896
Apr. 2, 1953 June 15, 1954-563. .24 681 || Sept. 15, 1967-72...214 2,716
Apr. 9, 1953 Mar. 15, 1955-603, .27 ( 2,611 || Dec. 15, 1967-72 5, .2% 3,835
Apr, 16, 1953 ‘Treasury notes Mar. 15, 1956-58...215 | 1,449
Apr. 23, 1953 Dec ly 1953 214 (10,542 Sept. .28 982 |[Postal Savings
Apr. 30, 1953 . Mar, 15 1954, .. " 19 4’675 || Sept. 214 1 3,822 || bonds............. 24 74
Mar. 15 1955 .. " 1 %3 5'365 || Mar. 2% 927 l|Panama Canal Loan. .3 50
May 7, 1953 Dec. 15, 1955. .. .. 13 | 6854 || June 235 1 4,245
May 14, 1953 Apr. 1,1056. .. 11/; 1007 || June 2% 919
May 21, 1953 Oct. 1 1956, .. .. 134 '550 Dec. 24 620
May 28, 1953.. Apr, 11087, 1 V2 531 || June .2% | 5,280 ||[Convertible bonds
Oct. 1,1957. ... 155 | 758 || Dec. ..214 | 3,468 || Investment Series B
June 19, 19532, ........ 2,003 T T e 2 Dec. 15, ..2% | 1,485 }| Apr. 1, 1975-80...234 (12,484
June 15, 1962-67...2% | 2,117
1 Sold on discount basis, See table on Open-Market Money Rates, p. 263. 2 Tax anticipation series.

3 Partially tax exempt. 4 Maturity June 15, 1954, % Maturity June 15, 1955, ¢ Restricted.

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

U. 8. U. 8.
Insurance Insurance
Total g}ovt. Fe;ll- Com- i\dui companies Total || G0t Fedl- Com- Itw“i companies
out- g_e'ﬂ- €r:! mer- it} out- agpn- eral mer- 3
End of month | 4.5 || cies | Re- | o0y | sav- Other || End of month | on 1) cies | Re- [ o | sav- Other
inr:;- and | gerve |28 o ings inl; and | serve [0 o ings
t!:sz(sits Banks banks | 1:e0 | Other ;‘i;sf; Banks banks | 7.0 Other
Type of security: Type of security:
Total marketable Convertible bonds
and convertible: (Inyestment
1950—June..... 155,310/1 5,350| 18,331|58,965[10,876(14,080( 4,046 43,664(| Series B):
Dec......|152,450|| 5,364| 20,778|54,88410,143(12,737| 4,116| 44,428 1950—June..... |.......[l.... oo oo
1951——June 151,490/ 6,177| 22,982|51,671] 9,50411,138| 4,181 45,855 )1 UE PO | ORI DU IR I P MO e
Dec......|154,745| 6,251 23,801|54,302| 9,123(10,289| 4,301{ 46,679 1951—June ..... 13,573)| 2,905! 2,714 166 1,252; 2,921| 312 3,304
1952—June ..... 153,502(] 6,447| 22,906(54,038] 8,843 9,613| 4,246| 47,411 Dec......| 12,060 2,905 1,214| 172| 1,246| 2,923| 318 3,281
1952—June ..... 13,095|] 3,437 714 191) 1,356] 3,172| 362| 3,864
Nov..... 161,272|| 6,628| 23,821|56,585| 8,765 9,604| 4,680| 51,179
Dec...... 161,081!| 6,613] 24,69755,828| 8,740 9,514; 4,711{ 50,979 Nov.....| 12,499\ 3,438)....... 189) 1,351 3,179/ 360, 3,982
Treasury bills: Dec...... 12,500|| 3,438|....... 185} 1,352| 3,179] 360| 3,087
1950—June..... 13,5633 3| 3,856 3,703 35 26 64| 5,846/ Marketable secu-

13,627 35 1,296/ 3,888 33] 391 83| 7,901} rities, due or
13,614 26 5271 3,750 122|756 72) 8,360 callable:
Dec......| 18,102 50 596 6,773 71 428] 104] 10,080(|Within I year:

1952—June..... 17,219 41 381( 5,828 103] 504 92| 10,268 1950—June..... 42,448|| 117| 9,718(16,068| 249] 218 614| 15,463

Dec...... 58,013 811 16,003120,088) 270 655 799| 20,117

Nov.....| 21,715 90 502| 7,600 971 476 117| 12,833 1951—June ..... 60,860/ 129| 13,962|21,596] 626{ 1,206] 954} 22,389

Deec...... 21,713 86| 1,341 7,047 137] 464 119] 12,518 Dec...... 72,790\  155| 15,057|30,348| 532| 778 1,203| 24,718

Certificates: 1952—June ..... 70,944|] 146] 13,822(29,540| 550{ 638( 1,106) 25,143

—June..... 18,418 7 5,357 5,354 64| 107| 274 7,255 [

Dec. 5,373 @ 2,334 1,544 7 1 52| 1,434 Nov.....| 63,911 155| 7,246/28,502| 408 605 1,122( 25,872

1951—June.....| 9,509 17 3,194| 2,753 37| 113| 174 3,221 Dec...... 74,261 163{ 15,613|28,853| 490 577} 1,204 27,361
Dee,..... 29,078 49( 12,793 6,773 41 217 445] 8,761)(1-5 years:

1952—June..... 28,423 60| 11,821| 6,877 120 76| 378] 9,002|| 1950—June..... 51,8021 327] 5,116(33,127] 1,058 619| 1,112| 10,442

Dec...... 33,378|| 189] 1,285(24,534] 568 398| 744| 5,661

Nov.....| 16,902 30| 5,018 4,794 32 67| 318 6,642 1951—June ..... 31,022|| 139 3,878(20,853| 227| 113| 643[ 5,168

Dec...... 16,712 27| 5,061| 4,791 37 56] 317 6,424| = Deec...... 28,678|| 155 5,102(18,600( 142 1197 566 3,993

Treasury notes: 195Z—June ..... 29,434 130| 5,941(18,352 138, 123 567 4,183

1950—June..... 20,404 29| 3,500(11,204] 154 66| 337| 5,114

Dec......| 39,258 10{ 12,527(15,833] 136 165| 542| 10,044 Nov.....| 40,725|| 147| 14,147]19,033| 144] 125 710| 6,419

1951—June.....| 35,806 141 12,439113,704] 120| 208| 478| 8,841 Dec...... 30,196/ 123 6,655(17,822] 133| 120 653| 4,690
18,409 3| 5,068/10,465 67| 1| 315| 2,489(5-10 years:

18,963 2| 5,568|10,431 42 5| 327 2,587|| 1950—June..... 15,926/ 423| 1,148] 5,675( 2,439( 1,129 927| 4,186

Dec......| 17,411]} 412 982) 7,329( 2,125 906| 1,042 4,615

Nov.....] 30,253 16| 13,774|11,115 53 8| 461 4,827 1951—June..... 16,012/ 376| 1,032] 6,275| 2,010| 842} 1,017| 4,460

Dee...... 30,266 16| 13,77410,955 49 8| 486 4,978 Dec...... 11,206(| 309| 1,014) 2,442| 1,925| 712 945| 3,859

Marketablebonds’ 1952—June ..... 13,321 524 1,070) 3,274 2, 1092| 1,090| 1,089 4,183

1950—June..... 102,955(| 5,310| b5,618/38,705(10,624(13,881| 3,370| 25,447|
..| 94,193)! 5,319] 4,620(33,620| 9,967|12,180| 3,438] 25,049 Nov.....| 17,564|| 634] 1,070{ 6,279| 2,137| 1,140| 1,363 4,042
78,9891 3,215 4,108|31,298| 7,974| 7,139| 3,125| 22,129, Dee...... 17,564(| 629 1,070{ 6,426 2,052( 1,127| 1,342 4,918

.| 77,097)| 3,243| 4,130(30,119| 7,697| 6,720; 3,120 22,068 After 10 years: -

75,802(| 2,908 4,422(30,710| 7,221| 5,855 3,087 21,600 1950-June ..... 45,134]| 4,4821 2,349 4,004} 7,130]12,114] 1,394| 13,571
...... 43,6481 4,682 2,508| 2,934 7,18010,778} 1,531{ 14,035
79,902/ 3,085 4,527\32,887| 7,231) 5,874 3,432 22,806, 1951—June ..... 30,023| 2,629; 1,397] 2,781{ 5,389 6,056] 1,236| 10,534

79,800} 3,046| 4,52232,849; 7,165] 5,807| 3,429 23,072 Dec......| 30,012(| 2,726 1,415 2,740( 5,278} 5,758| 1,269| 10,828
1952—June ..... 26,707)| 2,211y 1,358| 2,681 4,707 4,589| 1,122| 10,038

¢

Nov.....| 26,572]| 2,254] 1,358} 2,582| 4,725 4,565| 1,133| 9,965

Dec...... 26,560)) 2,259 1,358| 2,543| 4,713| 4,510 1,152] 10,024

* Commercial banks, mutual savings banks, and insurance companies included in the survey account for over 90 per cent of total holdings
by these institutions. Data are complete for Federal agencies and trust funds and Federal Reserve Banks. Figures in column headed “other”
are residuals. !Includes stock savings banks. 2 Less than $500,000,

3 Includes Treasury bonds and minor amounts of Panama Canal and Postal Savings bonds.
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NEW SECURITY ISSUES!

[Estimates. In millions of dollars]

Proposed uses of net proceeds,

Gross proceeds, all issuers ? all corporate issuers$
Noncorporate Corporate New capital
Re-
Year or Bonds Mis- | Re- | tire-
month Total State cel. | tire- | ment
U. s. Fed- | and Pre- | Com- New | lane. | ment [ of
Govern- [ eral | mu- |Other®| Total Pub- | Pri- |ferred| mon | Total || . o ql "0 o of |secur-
ment? jagency*| nici- Total || licly | vately| stock | stock y pur- bank | ities
pal offered| placed poses debt,
ete.8
1938........... 5,926 2,480 115 1,108 69 2,155 | 2,044| 1,353| 691 86 25| 903 681 71 215 |1,206
1,128 50 {2,164 || 1,979} 1,276| 703 98 87 420 325 26 69 [1,695

1,238 24 |2,677 || 2,386 1,628 758 183 108 762 569 19 174 {1,854

956 30 12,667 | 2,389 1,578 811 167 110 1,040 868 28 144 1,583
524 5 11,062 917 506| 411 112 34 647 474 35 138 396
435 97 11,170 990 621 369 124 56 408 308 27 73 789
661 22 13,202 || 2,670|| 1,892 778 369 163 753 657 47 49 (2,389
795 47 16,011 || 4,855( 3,851|1,004 758 397( 1,347} 1,080 133 134 (4,555

1,157 56 16,900 || 4,881|| 3,019/1,862 (1,126 891| 3,889|| 3,279 231 379 |2,868
2,324 451 16,577 || 5,035(| 2,888]2,147 761 778] 5,115)| 4,591 168 356 |1,352
2,690 156 (7,078 || 5,973) 2,963|3,010 492 614/ 6,651)) 5,929 234 488 307
2,907 132 16,052 || 4,890{| 2,435(2,455 424 736! 5,558( 4,606 315 637 401
3,532 282 6,361 {|¢4,920||2,360(2,560 631 811( 4,990/ 4,006 364 620 |1,27t

3,189 446 17,741 || <5.691|| 2,364|3,326 838 | 1,212} 7,120 6.531 226 363 486
4,105 233 (9,721 || 7,725|| 3,638(4,086 572 | 1,425| 8,964|| 8,327 178 459 604

564 1 605 474 278 '196 83 48 587, 559 13 15 8
222 31 478 314 59| 255 10 154 433 413 7 13 36
145 16 972 748 419 329 63 161 939 875 19 45 15
397 22 967 7 398| 372 61 135 939 844 24 70 13
396 54 |1,116 870 544 327 83 163 971 925 9 38 126
624 2 848 652 211 441 84 112 798 747 5 46 38
226 8 1,309 || 1,119 7871 332 33 157 1,256|) 1,234 8 14 34
201 2 428 348 125{ 223 29 50 295 280 10 5 25
428 4 463 381 158 223 37 45 407 386 7 14 48

294 r66 71,158 *979)| r401] r578 r8 r70| 71,047 r875 11 | r161 94
219 25 | r412 r343(| r126] r217 r21 r481  r369|| r332 r27 1t r37
389 4 966 725 132| 593 59 181 924 859 38 26 31

376 80 522 351 186 164 56 116 494 466 5 22 20

Proposed uses of net proceeds, by major groups of corporate issuers

Year or Manufacturing Cg?sgﬁf:;tlozgd Transportation Public utility ¢ Communication aﬁgaf‘ine:;z‘i;:l
month
Total Total Total Total Total Total
net I;?I: Retitrel-l net E‘:I:IZ Retitl;el-l net {;@W Reti;:;l net Iif;_v Retire;l net f‘:{:: Retimel-l net Ij:: Reti{e-u
pro- : ments 11} pro- || . ment pro- | - men pro- |f « ments 11| pro- | : ments ro- i - ments
ceeds || 1t21%° ceeds || ftal 1 ceeds || tal*? ceeds || ital* ceeds || ital cpeeds ital 10
2,180 || 2,126 54 | 403 382 21 748 691 56 | 2,150 ||2,005 144 891 890 2| 587 557 30
1,391 || 1,347 44 | 338 310 28 795 784 11 | 2,276 |(2,043 233 | 567 517 49 | 593 558 35
1,175 {1 1,026 149 | 538 474 63 | 806 609 196 | 2,608 ||1,927 682 | 395 314 81 739 639 100
3,066 || 2,846 221 | 518 | 462 56 | 490 (| 437 2,412 |[2,326 85| 605 600 5| 515 449 66
4,042 || 3,818 224 | 553 || 535 17 | 966 || 749 217 | 2,710 (|2,617 93| 8171 812 5 481 433 48
1952—January....| 349 349 [....... 29 28 17 17 [....... 184 || 178 6 2 2 14 13 1
February...| 285 253 31 13 12 44 4“4l 110 || 107 3 3 13 13 ...,
Maljch. PR 366 362 4 61 55 109 108 1 393 388 5 6 6 20 20 f.......
April. .. 350 345 5 66 61 167 167 |....... 265 265 |....... 47 ‘45 56 56 §.......
May.. 559 514 45 40 40 156 89 68 276 268 8 26 26 40 35 5
June.......| 287 285 2 44 44 58 23 35 349 || 348 1 29 29 70 70 {.......
July....... 351 342 9 51 51 78 8 ]....... 250 || 249 1] 493 || 493 68 44 24
gl Bl R g BRIl BE) e R R B 8
eptember..| 1851 1451 39| 19) 19, 1| 40| 40| 1} 168) 168 |.......
October....| 650 || 626 23| r28{| r26 33 31 2 345 (| 279 67 26 || r26 59 4] 59 |.......
November..| 7196 r179 ri6 r16 r16 45 32 12 48 48 1....... r49 47 53 47 ]
December..| 334 320 14| 149 || 149 107 93 15 217 || 215 2 97 96 51 50 1
1953—January....| 132 126 6 18 16 f....... 51 38 14 246 || 246 |....... 3 2 64 64 1

¢ Corrected, r Revised.

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

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

8 Includes issues guaranteed. 4 Issues not guaranteed.

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

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

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

8 Includes proceeds for the retirement of mortgages and bank debt with original maturities of more than one year. Proceeds for retirement
of short-term bank debt are included under the uses for which the bank debt was incurred.
B 9 Figures for “*Other transportation’ are included in ““Transportation,” and excluded from *Public utility,” beginning with this issue of the

ULLETIN. .

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

11 Retirement of securities only.

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

{In millions of dollars]

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

Total (200 corps.):

Sales. ... ... ...l 21,372|30,869|37,008!36,738|44,118[51,067|12,711(13,047(12,297{13,013{12,760(12,606{12,227

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

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

Dividends. . ......coovuv i, 9461 1,170| 1,404 1,660] 2,240| 1,986 469 475 475 567 482 476 475
Nondurable goods industries (94 corps.):?

Sales. ..ol 8,940/11,313]13,407(12,853114,777{17,371| 4,349] 4,288| ¢,294| 4,441| 4,335{ 4,216| 4,361

Profits before taxes. .................... 1,426] 1,787( 2,210] 1,847| 2,702| 3,184 855 814 773 741 705 599 642

Profits after taxes. . .................... 908| 1,167] 1,475{ 1,213| t,513| 1,411 368 342 334 368 314 287 308

Dividends. . ...l il 449 551 657 710 889 845 199 202 203 242 210 206 205
Durable goods industries (106 corps.):?

Sales. . ... 12,623|19,502|23,566|23,885(29,341(33,696( 8,362 8,759} 8,003} 8,572| 8,425| 8,390] 7,866

Profits before taxes. . .. .. 607| 2,312} 3,105 3,191 5,192 5,374| 1,382{ 1,405( 1,191} 1,396/ 1,234] 1,019 865

Profits after taxes. . 295| 1,355| 1,835( 1,887 2,542| 2,000 510 497 428 565 501 338 375
Dividends..................... ... 494 615 746 950| 1,351 1,141 270 273 273 325 273 270 270

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

Sales. . ... 2,715 3,231{ 3,503 3,323| 3,492{ 3,873| 1,025 901 942 1,004 959 942 983

Profits before taxes..................... 435 421 411 379 469 407 124 86| 93 104 86 93 105

Profits after taxes................ N 254 259 258 235 257 199 61 40 46 52 40 42 49

Dividends.. ... ..o 105 128, 136 135 143 140 31 35 32 42 32 33 32
Chemicals and allied products (26 corps.):

L 2,550| 3,108 3,549 3,557| 4,447| 5,433) 1,338 1,377} 1,354 1,367 1,373( 1,337 1,367
Profits before taxes. . ................... 463 547 656 675 1,110} 1,384 365 365 342 312 318 281 285
Profits after taxes. ..................... 283 337 409 404 560 484 128 120 111 125 108 105 107
Dividends.............coooiiiiiiii.. 180 215 254 312 438| 355 84 85 87 100 87 87 88

Petroleum refining (14 corps.): .
Sales. . ... ...t 2,080} 2,906| 3,945) 3,865| 4,234] 4,999 1,204} 1,204| 1,246 1,345 1,318 1,275 1,325
Profits before taxes..................... 269 456 721 525 650 861 217 203 218 222 204 147 165
Profits after taxes. ...........oouiuven.. 214 350 548 406 442 516 123 118 127 148 129 111 114
Dividends......... ... ..o, 92 127 172 172 205 231 57 55 55 64 64 60, 60
Primary metals and products (39 corps.):
Sales. . ..o e 8,187|10,446(12,501| 3,044 3,198| 3,034; 3,226/ 3,073| 2,385 2,605
Profits before taxes . 51 891 993| 1,700( 2,092 525 557 492 519 425 98 214

578| 'ss4| 775| 188] 193] 176] 217} 220 29| 102

Profits after taxes
285 3771 380 88 85 86, 120 88 87 86

Dividends. .......
Machinery (27 corps.):

Sales. .. e 2,310| 3,634 4,529( 4,353| 5,058| 6,167| 1,480 1,563} 1,434! 1,690| 1,590| 1,726; 1,713
Profits before taxes..................... 37 443 567 519 847 998 250 237 210 301 232 238 218
Profits after taxes .. -9 270 333 320 424 367 90 82 73 123 81 80 91
Dividends............ ... .. oo, 97 113 125 138 208 191 43 47 48 54 49 48 49
Automobiles and equipment (15 corps.):
Sales. . ... e e 3,725 6,692| 8,093 9,577/11,805/12,438| 3,268] 3,331| 2,899| 2,939| 3,035| 3,427 2,681
Profits before taxes..................... 37 809 1,131 1,473) 2,305} 1,915 513 508 405 488 503 596 350
Profitsafter taxes................o.vun —8 445 639 861/ 1,087 704 194 183 142 185 170 191 144
Dividends. . ..o 136 195 282 451 671 479 122 119 119 119 116 114 114
Public Utility
Railroad:
Operating reventue. ..................... 9,473(10,391| 2,440] 2,596} 2,583 2,772 2,587| 2,532 2,633
Profits before taxes 271 777 1,384 1,260 229 275 250 505 295 261 368
Profits after taxes. ..................... 783 693 104, 146 124 320 141 149 208
Dividends.............oooiiii i, 312 328 101 63 53 111 80 74 66
Electric power:
Operating revenue...............oovoen. 5,43t 5,867 1,504] 1,419 1,423/ 1,521| 1,603} 1,491 1,513
Profits before taxes. . 1,303| 1,480 413 344 320 403 498 400 382
Profits after taxes. . 824 818 229 195 168 226 257 214 207
Dividends......... 619 661 157 161 162 181 172 173 177
Telephone:

Operating revenue.
Profits before taxes.
Profits after taxes. . .. 331 341 90 92 72 86 93 98 88
Dividends....o.ooviiiiviiiiniiieiiinas 3 276 318 77 79 81 81 85 87 91

3,342| 3,729 904 918 931 976 993! 1,023| 1,037
580 691 175 174 160 182 194/ 205 182

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

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

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

NoTE.—Manufacturing corporations. Data are from published company reports, except sales which are from reports of the Securities and

Exchange Commission.

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.

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

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

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

Marcu 1953 271

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



PROFITS, TAXES, AND DIVIDENDS OF

NET CHANGE IN OUTSTANDING CORPORATE SECURITIES *

,
UNITED STATES CORPORATIONS {Estimates, in millions of dollars]
[Quarterly estimates at seasonally adjusted annual
rates. In billions of dollars] All types Bonds and notes Stocks
. Year or
Profits | In- | Profits | Cash { Undis-
X::;tg: before | come | after | divi- | tributed quarter New | Retire-| Net New | Retire-| Net New | Retire-| Net
taxes | taxes | taxes |dends| profits issues | ments | change || issues | ments | change | issues | ments | change
1939 ... ) K 2,182] 2,721) -539|| 1,939 2,550 —e11} 243 171 72
Tod0 S3l Aal 29l 38 12 2,801 3,074) —273|| 2,477) 2.814] —~337] 324| 260 64
1941, ...... 17.2 7.8 9.4 4.5 4.9 2,793] 2,817 —24)| 2,3911 2,516 —125 402 301 101
1942, ...... 211 | 11.7 9.4 4.3 5.1 1,151 1,464 —313 9291 1,327 —398 222 137 85
1943....... 25.1 ] 14.4 10.6 4.5 6.2 1,333] 2,129) =796 996] 1,800 —804 337 329, 8
1944 . . ..... 24.3 | 13.5 10.8 4.7 6.1 3,424 3,899 -—475] 2,693| 3,391 —698 731 508 223
1945, . ..... 19.7 | 11.2 8.5 4.7 3.8 6,457 6,846 —389| 4,924 5,995|—1,071| 1,533 851 682
1946....... 23.5 9.6 13.9 5.8 8.1 7,1801 4,798f 2,382 4,721} 3,625| 1,096 2,459} 1,173| 1,286
1947....... 30.5 1 11.9 | 185 6.6 ] 12.0 6,882 2,523} 4,359 5,015 2,011] 3,004} 1,867 512 1,355
1048 . ...... 33.8 ] 13.0 20.7 7.3 13.5 7,570 1,684] 5,886 5,938 1,284 4,654} 1,632 400 1,232
1949, .. ..., 27.1110.8 16.3 7.5 8.8 6,732 1,875 4,856/ 4,867| 1,583] 3,284 1,865 292 1,572
1950. ...... 39.6 | 18.4 21.2 9.0 12.3 7,224] 3,500; 3,724l 4,806[ 2,802 2,004} 2,418 698 1,720
1951. . ..... 42.9 1 24.2 18.7 9.0 9.6 9,137 2,704[ 6,433{| 5,687 2,042 3,644] 3,450 662| 2,788
1952....... 39.7122.6 17.1 9.1 8.0
1,792 652] 11,1400 1,077 493 584 715 159 556
1951—2. . 43.3 { 24.5 18.8 9.0 9.8 2,477 526; 1,951l 1,406 398| 1,008] 1,071 128 943
3. 38.6 { 21.8 16.9 9.2 7.7
4.. 39.5{ 22.2 17.3 9.3 8.0 g.ggg 538 1,880( 1,640 489 1,1;1 792 69 7225)
R 602| 2,485|| 2,183 513] 1,670 <90 89 81
1952—;.. ;g.; %‘,"3 ig-i g.g g‘g 2,459 716] 1,743 1,822 611| 1,211 637 105 532
3 372 | 212 16.0 9:3 6.7 2,990 770/ 2,220|| 1,953 680| 1,272( 1,038 90 948
41, 40.3 1 23.0 17.3 9.0 8.3 ¢ Corrected.
! Reflects cash transactions only. As compared with data shown on p. 270, new
1 Figures except those for cash dividends, are esti- | issues exclude foreign and include investment company offerings, sales of securities
mates based on the past relationship of corporate | held by affiliated companies or RFC, special offerings to employees, and also new
profits to private nonfarm gross national product. stock issues and cash proceeds connected with conversions of bonds into stocks. Re-
Source.~—Department of Commerce. tirements include the same types of issues, and also securities retired with internal
funds or with proceeds of issues for that purpose shown on p. 270.
Source.~—Securities and Exchange Commission.

CURRENT ASSETS AND LIABILITIES OF UNITED STATES CORPORATIONS1!

[Estimates, in billions of dollars]

Net Current assets Current liabilities
End of year workin
or quarter capit alg . U.S. Gov-| Notesand | - Notes and | Federal
p Total Cash ernment | accounts t orie s Other Total accounts |income tax| Other
securities |receivable? es payable? | liabilities
1939 ............ 24.5 54.5 10.8 2.2 22.1 18.0 1.4 30.0 21.9 1.2 6.9
1940, ... ....... 27.5 60.3 13.1 2.0 24.0 19.8 1.5 32.8 23.2 2.5 7.1
1941............. 32.3 72.9 13.9 4.0 28.0 25.6 1.4 40.7 26.4 7.1 7.2
1942, . ... ... L 36.3 83.6 17.6 10.1 27.3 27.3 1.3 47.3 26.0 12.6 8.7
1943, . ... ... 42.1 93.8 21.6 16.4 26.9 27.6 1.3 51.6 26.3 16.6 8.7
1044, ... ........ 45.6 97.2 21.6 20.9 26.5 26.8 1.4 51.7 26.8 15.5 9.4
1945. ... ..., 51.6 97 .4 21.7 21.1 25.9 26.3 2.4 45.8 25.7 10.4 9.7
1946............. 56.2 108.1 22.8 15.3 30.7 37.6 1.7 51.9 31.6 8.5 11.8
1947......... . ... 62.1 123.6 25.0 14.1 38.3 44.6 1.6 61.5 37.6 10.7 13.2
1948. ... ......... 68.6 133.0 25.3 14.8 42 .4 48.9 1.6 64.4 39.4 11.5 13.5
1949, . ... .. ..., 72.4 130.9 26.4 17.0 41.9 44 .2 1.4 58.5 35.7 9.7 13.1
1950............. 78.4 153.0 27.3 20.8 51.8 51.4 1.7 74.6 44.6 15.4 14.6
1951—2.......... 82.2 162.6 27.8 21.1 53.5 58.2 2.0 80.4 48.3 17.3 14.8
3. 83.0 166.6 28.3 21.2 55.4 59.6 2.1 83.6 49 .4 18.7 15.4
4. 82.6 170.7 29.4 21.6 56.4 61.2 2.1 88.1 52.5 20.2 15.4
84.1 171.4 28.4 21.2 57.0 62.5 2.2 87.3 52.7 18.5 16.1
85.7 169.6 29.7 20.0 57.1 60.7 2.1 84.0 51.7 16.0 16 .3
86.9 175.8 30:0 20.8 62.0 60.7 2.3 88.9 54.9 16.6 17 5
1 Excludes banks and insurance companies. 2 Includes amounts due from the U. S. Government.
3 Includes amounts due to the U. S. Government. Source.~—~Securities and Exchange Commission.
BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT1
{Estimates, in millions of dollars]
Trans- }Vlanu- Trans-
Manu- | o 1 | Portas | puplic | Com- actur-| porta- | pyy,jic
VYear Total || factur- I:/[r:‘gl' r%:g; J@ﬁgr utili- | muni- | Trade | Other?| Quarter Total ::l%l 31?11 utili- ot‘:lelr’
ing than ties cations min- rail- ties
rail ing roads
5,512 1,943 326 280 365 520 302 | 1,392 384 1951—%. .. 6,?115\55 g,g‘;:; g;g " gig i.g;(l’
.1 6
8,692 3,983 383 548 574 505 321 1,074 | 1,304 . ’ 4 ' .
14.848 6,;30 457 ggg ggg . ggg . g‘},; 5'82? %_?gg 4...1 7,421 | 3,579 776 | 1,117 | 1,949
20,612 8,703 691 1, f , B , o
22,050 || 90134 | 882 | 1,319 | 11285 | 2:543 | 1,742 | 31138 | 1,996 | 1952 1. ©.228 ) 2,950 | 723 | 847 | 1.708
19,285 7,149 792 | 1,352 887 | 3,125 | 1,320 | 2,874 | 1,786 I B4 ’ ’
3...] 6,420 |} 3,135 600 970 | 1,718
20,605 7,491 707 { 1,113 | 1,212 { 3,309 | 1,104 | 3,494} 2,177 14 7'208 || 3'733 710 | 1,187 | 1 668
26,332 || 11,130 911 | 1,474 | 1,492 | 3,855 | 1,344 | 3,896 | 2,230 i ’ ' .
26,860 | 12,452 850 | 1,398 | 1,394 | 3,961 6,804 1953—1+4..| 6,519 || 3,275 642 996 | 1,607

1 Corporate and noncorporate business, excluding agriculture.

3 Includes communications, trade, and other.
Source.~—Department of Commerce and Securities and Exchange Commission.
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REAL ESTATE CREDIT STATISTICS
MORTGAGE DEBT OUTSTANDING, BY TYPE OF PROPERTY MORTGAGED AND TYPE OF MORTGAGE HOLDER
[In billions of dollars]

All properties Nonfarm Farm
Other p Multi-family and
End of holders 1- to 4-family houses commercial properties !
na of year Finan- Finan-
or quarter All ial All All ial Oth
hold- || <2l .. || hold- ; ; hold- | ;cial | Other
ers insti- [Selected| Indi- ers Finan- Other Finan- Other ers insti- [holders?
tutions | Federal | viduals Total cial hold- | Total cial | poq” tutions
agen- | and insti- ors 2Ll insti- ors
cies others tutions tutions
35.5 18.6 2.2 14.7 28.9 16.3 9.3 7.0 12.5 7.8 4.8 6.6 1.5 5.1
36.5 19.5 2.1 14.8 30.0 17.3 10.2 7.1 12.6 7.8 4.8 6.5 1.5 5.0
37.6 20.7 2.0 14.9 31.2 18.4 11.2 7.2 12.9 8.0 4.8 6.4 1.5 4.9
36.7 20.7 1.8 14.2 30.8 18.2 11.5 6.7 12.5 7.8 4.7 6.0 1.4 4.5
35.3 20.2 1.4 13.6 29.9 17.8 11.5 6.3 12.1 7.4 4.6 5.4 1.3 4.1
34.7 20.2 1.1 13.3 29.7 17.9 11.7 6.2 11.8 7.2 4.6 4.9 1.3 3.6
35.5 21.0 .9 13.6 30.8 18.5 12.2 6.4 12.2 7.5 4.7 4.7 1.3 3.4
41.6 26.0 .6 15.0 36.9 23.1 16.0 7.0 13.8 8.4 5.4 4.8 1.5 3.3
48.7 31.8 .5 16.4 43.9 28.2 20.5 7.6 15.7 9.6 6.1 4.9 1.7 3.1
56.0 37.8 .6 17.6 50.9 33.3 25.0 8.3 17.6 10.9 6.7 5.1 1.9 3.2
62.5 42.9 1.1 18.6 57.1 37.5 28.4 9.1 19.6 12.4 7.2 5.4 2.1 3.3
72.5 51.6 1.4 19.5 66.7 45.1 35.3 9.8 21.6 14.0 7.6 5.8 2.3 3.5
81.9 59.5 2.0 20.4 75.6 51.9 41.2 10.7 23.7 15.7 8.0 6.3 2.6 3.7
90.6 67.0 2.4 21.2 83.8 58.3 46.9 11.3 25.6 17.2 8.3 6.7 2.8 3.9
75.1 53.8 1.5 19.8 69.1 46.9 36.8 10.1 22.2 14.5 7.7 6.0 2.4 3.5
77.9 56.1 1.6 20.2 71.7 48.7 38.5 10.3 23.0 15.1 7.9 6.2 2.5 3.7
September....| 80.0 57.9 1.8 20.3 73.7 50.4 40.0 10.5 23.3 15.4 7.9 6.3 2.6 3.7
December....| 81.9 59.5 2.0 20.4 75.6 51.9 41.2 10.7 23.7 15.7 8.0 6.3 2.6 3.7
1952—Marche. ... .. 83.7 61.0 2.2 20.5 77.3 53.2 42.3 10.9 ] 24.1 16.0 8.1 6.4 2.6 3.8
Juner........ 85.9 63.0 2.2 20.8 79.3 54.8 43.8 11.0 24.5 16.4 8.1 6.6 2.7 3.9
Septemberr...| 88.1 64.9 2.2 21.0 81.5 56.5 45.4 11.1 25.0 16.8 8.2 6.7 2.8 3.9
December»?. . .| 90.6 67.0 2.4 21.2 83.8 58.3 46.9 11.3 25.6 17.2 8.3 6.8 2.8 4.0

? Preliminary.

1 Derived figures, which include negligible amount of farm loans held by savings and loan associations.

2 Derived figures, which include debt held by Federal land banks and Farmers Home Administration.

Note.—Figures for first three quarters of each year, and all figures for December 1952 except those on 1- to 4-family houses and total farm
(preliminary estimates from HLBB and Dept. of Agriculture, respictively), are Federal Reserve estimates. Financial institutions include com-
mercial banks (including nondeposit trust companies but not trust departments), mutual savings banks, life insurance companies, and savings and
loan associations. Federal agencies include HOLC, FNMA, and VA (the bulk of the amounts through 1948held by HOLC, since then by FNMA).
Other Federal agencies (amounts small and separate data not readily available currently) are included with “‘Individuals and others.”

Sources—Federal Deposit Insurance Corporation, Home Loan Bank Board, Institute of Life Insurance, Departments of Agriculture and
Commerce, Federal National Mortgage Association, Veterans Administration, Comptroller of the Currency, and Federal Reserve.

MORTGAGE LOANS HELD BY BANKS 1
[In millions of dollars]

Commercial bank holdings? Mutual savings bank holdings4
Nonfarm Nonfarm
End of year ‘
or quarter Residential 3 Residential 3
Total Farm | Total Farm
Total FHA-| VA- | Con- | Other Total FHA-| VA- | Con- | Other
Total || in- | guar- | ven- Total || in- | guar- | ven-
sured |anteed| tional sured {anteed| tional

1939............ ... 4,266|l 3,697|| 2,671 4,836( 4,807 29
1940, . ... ... 4,578|| 4,003 2,963 4,859() 4,829 30
1941 ... ... 4,906|) 4,340|) 3,292 4,812 4,784 28
1942, . ... .. 4,706|} 4,256|) 3,332 4,627|| 4,601 26
1943 .. ... L 4,521|) 4,058(] 3,256 4,420([ 4,395 25
1944 . ............. .. 4,430} 3,967| 3,218 4,305|1 4,281 24
1945, ... ... L 4,772|| 4,251|| 3,395 4,208|| 4,184 24
1946. . ... ... . 7,234|1 6,533|[ 5,146 4,441|) 4,115 26
1947 ... oo oo 9,446 8,623|| 6,933 4,856/ 4,828 28
1948 ... ... ... 10,897(10,023|: 8,066 5,806|| 5,773 34
1949 .. ... ... 11,644(]10,736|, 8,676 6,705!| 6,668| 37
1950, ... ... 13,664(|12,635|110,431 8,261(| 8,218 44
1950, .. ... 14,732|)13,728(|11,270 9,916 9,869 47
19527 ...l 15,912|j14,845//112,215 11,359[11,309, 50
1951—March........ 13,945(|112,945/110,625 8,650[} 8,605 45
June.......... 14,286(|13,255(/10,904] 9,137]} 9,091 46
September..... 14,540i13,500]i11,100];. . e 9,515][ 9,468 47
December. . ... 14,732{13,728|11,270| 4,929 9,916|| 9,869 47
1952—March........ 14,860(i13,830)(11,350(| 3,432| 2,928| 4,990| 2,480{ 1,030]10,203{|10,156|; 8,843|| 2,720} 1,815| 4,308| 1,313 47
June.......... 15,176((14,113((11,602| 3,441] 2,952| 5,209( 2,512| 1,063|10,554/|10,506|| 9,145|} 2,898 1,917| 4,330| 1,361 48
September?....[15,465(|14,400(/11,860( 3,530{ 2,970 5,360{ 2,540 1,065]10,920//10,872)| 9,460/ 3,075} 2,034] 4,352( 1,412 48
Decemberr, ... (15,912(14,845|{12,215; 3,725| 3,005 5,485| 2,630/ 1,067|11,359{[11,309{| 9,841|| 3,198 2,116| 4,527| 1,468 50

? Preliminary.

! Includes all banks in the United States and possessions.

2 Includes loans held by nondeposit trust companies but excludes holdings of trust departments of commercial banks. March and September
figures, and also December 1952, are Federal Reserve estimates based on data from Member Bank Call Report and from weekly reporting member
banks. For 1940, figures except for the grand total are Federal Reserve estimates based on data for insured commercial banks.

$ Data not available for all classifications prior to December 1951.

4 Through 1946, figures except for the grand total are estimates based on Federal Reserve preliminary tabulation of a revised series of banking
statistics. March and September figures, and also December 1952, are Federal Reserve estimates based in part on data from National Association
of Mutual Savings Banks.

Sources.—All-bank series prepared by Federal Deposit Insurance Corporation from data supplied by Federal and State bank supervisory
agencies; Comptroller of the Currency; and Federal Reserve,
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REAL ESTATE CREDIT STATISTICS—Continued

MORTGAGE ACTIVITY OF ALL UNITED STATES LIFE INSURANCE COMPANIES
[In millions of dollars}

Loans acquired Loans outstanding (end of period)
Year or month Nonfarm Nonfarm
Total Farm Total - Farm
VA- VA-
FHA- FHA-
Total || . guar- Other Total : guar- Other
insured anteed insured anteed

................................................ 5,669 4,782 887
................................................ 5,958 5,061 897
........................................ 6,442 5,529 913
898 |l e 6,726 5,830 1,096 [........]........ 896

855 (...l 6,714 5,873 | 1,286 [........]........ 841
935 | e 6,686 5,886 | 1,408 |........|........ 800

976 |1.coo. ol e 6,636 5,860 (| 1,394 | . .......|[........ 776

1,661 1,483 ... ..o 178 7,155 6,360 4,876 795

2,786 2,520 451 1,469 266 8,675 7,780 5,538 895
3,407 3,114 1,202 1,546 293 | 10,833 9,843 6,356 990

3,430 3,123 1,350 1,642 307 1 12,906 || 11,768 7,090 1,138

4,980 4,621 1,572 2,119 359 [ 16,102 {| 14,775 8,176 1,327

5,111 4,704 1,051 2,385 407 | 19,314 || 17,787 9,399 1,527

3,975 3,600 2,300 375 | 21,275 || 19,600 10,550 1,675
1952—January.......... 349 319 67 62 190 30 | 19,536 || 18,006 9,531 1,530
February......... 325 284 69 58 157 41 | 19,712 || 18,161 9,610 1,551
March............ 328 286 75 40 171 42 | 19,870 || 18,306 9,684 1,564
April............. 326 292 66 45 181 34 | 20,008 || 18,425 9,751 1,583
May............. 301 270 63 34 173 31 | 20,175 || 18,574 9,855 1,601
June............. 344 316 80 32 204 28 | 20,335 j| 18,716 9,936 1,619
July.......... ... 353 325 69 34 222 28 | 20,505 || 18,870 10,032 1,635
August........... 307 285 66 29 190 22 ] 20,643 }| 18,998 10,122 1,645
September........ 303 280 79 12 189 23 | 20,801 19,147 10,229 1,654
October. ......... 364 337 79 30 228 27 | 20,961 19,298 10,339 1,663
November........ 288 260 65 22 173 28 | 21,087 || 19,411 10,423 1,676
December. ....... 390 352 86 31 235 38 | 21,245 || 19,560 10,521 1,685
1953—January.......... 347 309 78 28 203 381 21,396 || 19,701 10,618 1,695

? Preliminary.

Note.—For loans acquired, monthly figures may not add to annual totals, and for loans outstanding, end-of-December figures may differ
from end-of-year figures, because monthly figures represent book value of ledger assets whereas year-end figures represent annual statement asset
values, and because year-end adjustments are based on more nearly complete data. Prior to 1947, complete data are not available for all classi-

fications shown.
Sources.—Institute of Life Insurance—end-of-year figures, Life Insurance Fact Book: end-of-month figures, the Tally of Life Insurance Stalistics

and Life Insurance News Dala.

MORTGAGE ACTIVITY OF ALL SAVINGS AND LOAN NONFARM MORTGAGE RECORDINGS OF $20,000 OR LESS
ASSOCIATIONS [Number in thousands; amounts (except averages) in millions of dollars]
[In miltions of doflars]
Amount, by type of lender Aver-
Loans made, by purpose Loans outstanding (end of period)? Year Nom < m;‘l%‘fmt
or 3 av- | Insur- | Com- |Mutual re-
ber :
zﬁzﬁ&r I::: Home | Other FHA- | VA- | Con- menth Total ’?ﬁin& ?;‘,fﬁ o) iszg; Other °‘(’§§ﬁd
Total || grrye- | Pur- | pur- {Total?}i in- | guar- | ven- assns. | panies | banks | banks lars)
tion chase | poses! sured | anteed | tional3
TR
1998 | 938 o o 1,490 | 404 | 1166 | 218 | 1,454 | 2,006
19410000 1,379 || 437 81| 361 1,170 | 362 ) 886 | 166 | 1,359 | 2,918
194200 1,051 || 190 | 574 | 287 ROREO! FRROEOR SRR 1,237 | 280 | 753 | 152 | 1,439 | 3,031
1943 Clrsa|| 108 | 02| 276 [ 4,884 ... ||l 1,560 | 257 | 878 | 165 | 1,746 | 3,186
1944, 1,454 95 11,064 | 205 4,799 |l 639 2,017 | 250 | 1,007 | 217 | 2,069 | 3,448
1945, 1,913 || 181 | 1,358 | 374 | 5,376 1|.......| i 3,483 | 503 | 2,712 | 548 | 3,343 | 4,241
194600 3584 || 616 | 2,357 | 611 | 7,140 | 1oillI|lillllll 3,000 4713004\ 597 3,031 | 4,510
Toar | 360t | 1040 | 170 | &1 10:308 || b6 | arser | 7 55 glggg i:2‘1‘2 §:§§2  Te0 glg;g giggg
1949........ , 1,083 | 1,559 994 (11,616 , » , , , s
1950........ 5,237 1| 1,767 | 2,246 | 1,224 113,622 841 | 2,969 | 9,812 5,295 | 1,615 | 3,370 | 1,013 | 5,112 ] 5,701
1951........ 5,250 || 1,657 | 2,357 | 1,236 115,519 || 864 | 3,125 (11,530 18,018 | 6,452 | 1,420 | 3,600 | 1,137 | 5,409 | 5,950
1952........ 6,617 || 2,105 | 2,955 | 1,557 |18,440 906 | 3,398 (14,136 1952_%3%'“ g% %,g% 222 l%é 327 70 423 5,860
g eb.. .. . 1 6 69 403|5,800
1952-Jan... 4001 1618 Mar (| 238 | 1303 404 | ms!| 2| 71| 42735860
Mol sl 12| 14 Apr. .| 250 | 1,482 || 540 | 114 | 203 | 81| 454 |35.921
Al B0l 183| 239 May.!| 256 | 1511 || 857 | 114 | 303! 90! 447 | 5.907
Moy | ssell 1e8| 28 June. || 256 | 1513 || 564 | 108 | 305] 96| 440 | 5,900
Tyl sl e | 287 July...| 268 1,590 | 586 { 113 | 317 105 469 | 5,937
I I+ | I O B+ Aug.l| 270 | Usos |l 592 119| 313 | 109 | 465 | 5.916
wan | a7l 200 | 27 Sept..| 267 (1588 | 593 | 118 | 316 | 104 | 457 [ 5,943
e 616l 193 | 285 Oct....| 2865|1727l 27| 135{ 343 | 117 505 | 6,051
vl el 208 | 303 Nov. .| 24510402 52| 116 208| 103 449 f 6,085
NO\.’Z 523 163 243 Dec. .. 252 | 1,553 540 126 305 112 470 | 6,171
Dec...| 541\ 161 248 132 18,440 | 906 | 3,308 \14,136 |00 50 | gog 401 || 477 | 11| o1s|  es | 4a2 | 6,136
1953-Jan.. . . 497 147 222 128 ool
Source—Home Loan Bank Board.
1 Includes loans for repair, additions and alterations, refinancing, etc.
2Prior to 1948, data are not available for classifications shown.
3 Excludes shares pledged against mortgage loans.

Source~—~Home Loan Bank Board,
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REAL ESTATE CREDIT STATISTICS—Continued

GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE MORTGAGE DEBT OUTSTANDING ON
- NONFARM 1- TO 4-.FAMILY PROPERTIES
[In millions of dollars] [In billions of dollars]
FHA-insured loans VA-guaranteed loans?
Government-
Home Home underwritten
Year mortgages | p.,_ | Prop- mortgages End of Con-
or Total ject- erty Alter- year or Total ven-~
month Total Jt o im- | Total ation quarter tional
New Ex- m}c,)ll?t- prove- New | . Ex- and
rop- isting ages! ment Brop- isting | repairs FHA | VA-
grtie < | prop- 8ag loans? erties | Prop- Total |{ -in- | guar-
erties erties sured |anteed
208 52 | 42 U | DAY P
175 13 216 L.l 16.3 1.8 1.8 {...... 14.5
183 14 228 (... o] 17.3 2.3 2.3 10...... 15.0
208 21 126 | ..ol e 18.4 3.0 3.0 ...... 15.4
210 85 86 |.... .l 18.2 3.7 3.7 ... 14.5
224 56 14 ). e 17.8 4.1 4.1 [...... 13.7
217 20 171 192 ..o oo 17.9 4.2 4.2 0...... 13.7
302 13 321 (2,302 {...... | ... oo 18.5 4.6 4.1 .5 | 13.9
418 360 534 13,286 ||......}..... | ..ot 23.1 6.3 3.7 2.6 | 16.8
684 609 614 11,881 Ji......|..... . |...... 28.2 9.6 3.8 5.8 18.6
892 |1,021 594 [1,424 793 629 3 33.3 12.5 5.3 7.2 20.8
856 |1,157 694 3,073 {1,865 |1,202 5 37.5 ) 15.0 6.9 8.1 22.5
713 584 707 13,614 [|2,667 6 45.1 18.9 8.6 | 10.3 ] 26.2
974 | 322 848 {2,721 ||1,824 890 6 51.91 22.9 9.7 113.2129.0
58.2 (] 25.4 || 10.8 | 14.6 | 32.8
1952—Jan....} 575 274 84 78 24 88 301 222 79 .8
Feb....| 452 211 63 65 18 64 | 242 171 71 .5
Mar...| 443 207 61 66 19 61 236 164 72 .7 |1951—Mar. ..} 46.9 || 20.0 8.9 ]11.1126.9
Apr....| 487 242 61 69 49 64 244 159 85 .5 June...{ 48.7 | 21.0 9.2 | 11.8 | 27.7
May...| 452 249 65 74 39 71 203 128 74 4 Sept...| 50.4 i 21.9 9.5112.5{28.4
June...| 469 273 68 76 27 102 196 124 70 .5 Dec....| 51.9 1} 22.9, 9.7 | 13.2 1 29.0
July...| 458 269 80 85 31 73 189 126 63 .4
Aug....| 463 260 81 82 32 66 203 134 68 .5
Sept...| 484 267 94 91 13 69 217 142 75 .4 1952—Mar.»..| 53.2 || 23.5 9.9 13.6 | 29.7
Oct....| 526 306 108 103 26 69 220 141 78 N Juner. .| 54.8 || 24.0 |[ 10.1 | 13.9 | 30.8
Nov...| 503 259 97 87 17 59 243 157 85 .6 Sept.r..} 56.4 |} 24.7 || 10.4 | 14.3 | 31.7
Dec....| 519 293 108 98 23 63 227 155 71 .5 Dec.?..} 58.2 1] 25.4 || 10.8 | 14.6 | 32.8
1953—Jan....| 539 296 108 103 18 67 243 161 82 .6
1 Monthly figures do not reflect mortgage amendments included in annual totals. ? Preliminary.
2 Prior to 1949, data are not available for classjfications shown. Note.—For total debt outstanding, figures for

3 FHA-insured property improvement loans are not ordinarily secured by mortgages; VA- | first three quarters are Federal Reserve estimates.
guaranteed alteration and repair loans of $1,000 or less need not be secured, whereas those | For conventional, figures are derived.
for more than that amount must be, Sources.—Home Loan Bank Board, Federal Hous-
NoTe.—FHA-insured loans represent gross amount of insurance written; VA-guar- | ing Administration, Veterans Administration, and
anteed loans, gross amount of loans closed. Figures do not take account of principal repay- | Federal Reserve.
ments on previously insured or guaranteed loans. For VA-guaranteed loans, amounts by
type are derived from data on number and average amount of loans closed.
Sources.—Federal Housing Administration and Veterans Administration.

FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY FEDERAL HOME LOAN BANK LENDING
[In millions of dollars] [In millions of dollars]
Author-| Com- Mortgage holdings Mort- Mort- Advances outstanding
End of fizegc mit- gage gage ad (end of period)
nd of year unds | ments pur- - Repay-
or month un- un- FHA- | VA- | chases (dssl!ie: Year or month o) les | ments

com- dis- Total in- guar- | (during eriog) Total Short- | Long-

mitted | bursed sured |anteed | period)| P! a term?! | term?

158 140 219 105 115

1948 .. ... ......... 528 227 199 188 11 198 |....... 99 190 129 54 76

1949 .. .. ... ... 848 824 828 403 425 672 20 157 176 110 69 41

1950, .. ..ot 918 485 | 1,347 169 | 1,178 | 1,044 469 239 219 131 106 25

278 213 195 176 19

1951—March...... 1,143 82 {1,525 155 1 1,370 248 52 329 231 293 184 109

June........ 1,117 54 | 1,579 161 | 1,418 111 44 351 209 436 218 217

September. . . 988 47 11,715 181 | 1,534 158 7 360 280 515 257 258

December . . . 661 239 | 1,850 204 | 1,646 160 256 337 433 231 202

675 292 816 547 269

1952—February.... 536 236 | 1,977 220 | 1,757 73 5 423 433 806 508 298

arch...... 1455 242 | 2,053 232 | 1,821 86 3 586 528 864 565 299
April....... 1412 255 | 2,083 239 | 1,844 39 2

May 1411 264 | 2,075 236 | 1,839 4 4 12 64 612 380 233

June 1416 266 | 2,068 236 | 1,832 7 5 23 46 589 361 227

July........ 21,311 275 | 2,064 237 | 1,827 6 3 29 36 581 353 229

August......| 1,283 299 | 2,068 245 ) 1,823 13 3 34 24 591 359 232

September...] 1,238 315 | 2,097 257 | 1,840 40 4 83 21 653 409 244

October. .. .. 1,170 326 | 2,154 272 | 1,882 72 6 58 54 656 416 240

November...| 1,129 322 | 2,199 297 | 1,902 56 3 56 25 687 436 251

December....; 1,085 323 | 2,242 320 { 1,922 65 14 September. . 56 28 715 460 255

October. . . . 63 26 752 491 261

1953—January. .. .. 1,043 321 2,286 338 1 1,948 61 10 November. . 59 20 791 520 271

February....| 1,008 313 | 2,329 358 | 1,971 53 3 December. . 106 33 864 565 300

1953—January.... 16 197 683 439 245

! During the period from late March through early July, the bulk of these funds February... 14 71 627 401 226
was available only for the purchase of mortgages on defense, disaster, and military
housing. .

2 Public Law 531, enacted July 14, 1952, authorized an additional 900 million | ! Secured or unsecured loans maturing in one year or less.
dollars for advance commitments to purchase mortgages on defense, disaster, and | ?Secured loans, amortized quarterly, having maturities of
military housing. Funds remaining from those set aside earlier for this purpose | more than one year but not more than ten years.
then became available for over-the-counter purchases of other mortgages. Source.—~Home Loan Bank Board.

Source~—Federal National Mortgage Association.
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CONSUMER CREDIT STATISTICS

TOTAL CONSUMER CREDIT, BY MAJOR PARTS

[Estimated amounts outstanding.

In millions of dollars)

Instalment credit Noninstalment credit
Total
E:Sn?foxi‘.ehar consumer Total Sale credit Total Single-
credit instal- Loang! | Moninstal- a rﬁent Charge Service
ment ment Py ey | accounts | credit
credit Total |[Automobile] Other credit
1939 ... ool 7,031 4,424 2,792 1,267 1,525 1,632 2,607 530 1,544 533
1940, ... iiiii 8,163 5,417 3,450 1,729 1,721 1,967 2,746 536 1,650 560
1940, .. .. ..ol 8,826 5,887 3,744 1,942 1,802 2,143 2,939 565 1,764 610
1942 ... .l 5,692 3,048 1,617 482 1,135 1,431 2,644 483 1,513 648
1945, ... ... .l 5,627 2,364 042 227 715 1,422 3,263 510 1,981 772
1946................ 8,677 4,000 1,648 544 1,104 2,352 4,677 749 3,054 874
1947 ...l 11,862 6,434 3,086 1,151 1,935 3,348 5,428 896 3,612 920
1948 .. ... ... 14,366 8,600 4,528 1,961 2,567 4,072 5,766 949 3,854 963
1949, ...l 16,809 10,890 6,240 3,144 3,096 4,650 5,919 1,018 3,909 992
1950, . ....... ... ..., 20,097 13,459 7,904 4,126 3,778 5,555 6,638 1,332 4,239 1,067
1951, ... 20,644 13,510 7,546 4,039 3,507 5,964 7,134 1,436 4,587 1,111
19527, . ... ... 23,973 16,513 9,405 5,208 4,200 7,108 7,460 1,549 4,759 1,152
1952—January. . 20,126 13,314 7,322 3,962 3,360 5,992 6,812 1,445 4,253 1,114
February. . 19,717 13,185 7,158 3,927 3,231 6,027 6,532 1,448 3,967 1,117
March. ....... 19,565 13,156 7,047 3,891 3,156 6,109 6,409 1,443 3,855 1,111
April.......... 19,788 13,319 7,099 3,946 3,153 6,220 6,469 1,437 3,913 1,119
May.......... 20,293 13,806 7,421 4,171 3,250 6,385 6,487 1,431 3,921 1,135
June.......... 20,961 14,409 7,820 4,446 3,374 6,589 6,552 1,435 3,980 1,137
July. ......... 21,213 14,745 8,039 4,597 3,442 6,706 6,468 1,443 3,891 1,134
August........ 21,433 14,939 8,149 4,634 3,515 6,790 6,494 1,456 3,902 1,136
September.. ... 21,657 15,193 8,339 4,708 3,631 6,854 6,464 1,469 3,848 1,147
October. ...... 22,289 15,573 8,053 4,882 3,771 6,920 6,716 1,488 4,075 1,153
November..... 22,798 15,885 8,917 5,038 3,879 6,968 6,913 1,515 4,242 1,156
Decemberr....| 23,973 16,513 9,405 5,205 4,200 7,108 7,460 1,549 4,759 1,152
1953—January>?.. ... 23,734 16,555 9,383 5,314 4,069 7,172 7,179 1,578 4,439 1,162

? Preliminary.

! 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- Slmall Indus- trial Credit | Miscel- r:ﬁﬁ“ Com- S]g;all Indus- trial Credit
Total || mercial 0‘:: trial loan unions | laneous | oo | mercial | | - trial loan redt
banks ! cao ieg | banks? | com- lenders | T8 1 banks 1 ::Tilés banks 2 | com- | Umions
pan panies * loans 3 P panies ?
1,632 523 448 131 99 135 96 200 680 827 o 261 194 237
1,967 692 498 132 104 174 99 268 1,017 912 255 198 297
2,143 784 531 134 107 200 102 285 1,198 975 255 203 344
1,431 426 417 89 72 130 91 206 792 784 182 146 236
1,422 477 439 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 )i 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
5,555 || 2,431 1,084 291 203 525 157 864 3,875 1,946 481 358 894
5,964 || 2,510 1,268 301 229 542 176 938 4,198 2,437 528 417 947
7,108 || 3,093 1,439 365 273 698 193 1,047 5,220 2,671 618 497 |1,264
1952—January....| 5,992 || 2,521 1,273 300 230 541 176 951 393 184 46 38 85
February...| 6,027 {| 2,542 1,275 301 232 545 176 956 373 181 46 37 91
March 2,593 1,285 303 235 553 177 963 429 216 52 41 95
April. 2,642 1,302 307 239 568 179 983 429 211 50 39 103
May....... 2,726 1,320 319 246 589 181 1,004 479 236 52 44 116
June....... 2,838 1,346 330 254 614 183 1,024 497 248 56 44 122
July........ 2,892 1,366 341 259 631 185 1,032 473 238 53 42 113
August..... 6,790 || 2,931 1,377 346 263 647 187 1,039 418 211 50 41 105
September. .| 6,854 || 2,971 1,375 352 264 662 186 1,044 423 196 51 39 105
October....| 6,920 || 3,011 1,376 359 266 677 186 1,045 449 209 55 45 113
November. .| 6,968 i 3,039 1,384 361 268 683 187 1,046 392 214 47 39 97
December?..| 7,108 || 3,093 1,439 365 273 698 193 1,047 465 327 60 48 119
1953—Januaryr...| 7,172 |} 3,134 1,458 366 272 701 195 1,046 436 192 54 41 103

? 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 136 million dollars,
and other loans made during January were 16 million.

2 Figures include only personal instalment cash loans, retail automobile direct loans, and other retail direct loans.

loans are obtained by deducting an estimate of paper purchased from total retail instalment paper.
2 Includes only loans insured by Federal Housing Administration adjusted by Federal Reserve to exclude nonconsumer loans.
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[Estimated amounts outstanding.

CONSUMER CREDIT STATISTICS—Continued

CONSUMER INSTALMENT SALE CREDIT, EXCLUDING
AUTOMOBILE CREDIT

In millions of dollars]

CONSUMER INSTALMENT CREDITS OF COMMERCIAL
ANKS, BY TYPE OF CREDIT

Depart- H
Total ment . ouse- All
End of : stores | Furni- hold
vear o Jotud | g | T | appil | Teelry | oty
month € aUuLo-| mail- stores ance
mobile order stores stores
houses
1939...... 1,525 377 536 273 93 246
1940...... 1,721 439 599 302 110 271
1941...... 1,802 466 619 313 120 284
1942. .. ... 1,135 252 440 188 76 179
1945...... 715 198 296 51 57 113
1946...... 1,104 337 386 118 89 174
1947 ...... 1,935 650 587 249 144 305
1048. ... .. 2,567 874 750 387 152 404
1949...... 3,096 1,010 935 500 163 488
1950...... 3,778 1,245 1,029 710 794
1951...... 3,507 1,186 971 613 737
1952». . ... 4,200 1,461 1,147 709 883
1952
January...| 3,360 1,129 933 592 706
February 3,231 1,082 909 567 673
March. 3,156 1,060 893 548 655
April...... 3,153 1,064 894 541 654
May...... 3,250 1,101 924 551 674
June... ... 3,374 1,132 954 588 700
July...... 3,442 1,142 974 612 714
August....| 3,515 1,166 995 625 729
September.| 3,631 1,217 1,013 648 753
October. ..| 3,771 1,278 1,045 666 782
November.| 3,879 1,333 1,069 672 805
December?| 4,200 1,461 1,147 709 883
1953
Januaryr..| 4,069 1,425 1,105 684 855

CONSUMER INSTALMENT CREDITS OF INDUSTRIAL

NKS, BY TYPE OF CREDIT
In millions of dollars]

[Estlmates

[Estlmates In millions of dollars]
Automobile | Other |Repair| Per-
retail retail, ang §onall
pur- | mod- | instal-
Year or month Total chased lerniza-| ment
Pur- | Direct] and | tion | cash
chased| loans | direct [loans!?| loans
Outstandmg at end of
period:
1950............... 5,645 {{1,143 (1,223 |1,267 905 (1,107
1950, ... .......LL. ,434 [11,061 (1,192 (1,031 937 (1,213
19527, .. .. ... 7,042 |11,484 [1,462 1,422 (1,179 1,495
1952-—TJanuary...... 5,418 |{1,042 |1,184 (1,034 928 |1,230
February..... 5,412 |{1,038 |1,186 (1,016 924 11,248
March....... 5,446 |{1,035 {1,197 (1,008 922 11,284
April........ 5,528 |{1,055 (1,219 |1,005 940 (1,309
May......... 5,744 |(1,130 11,270 (1,036 969 (1,339
June......... 6,027 {1,217 {1,331 (1,086 |1,005 |1,388
July......... 6,210 {1,266 (1,361 (1,133 [1,042 11,408
August....... 6,355 ||1,294 11,373 [1,183 |1,075 {1,430
September 6,503 {11,329 1,386 1,224 [1,110 1,454
October...... 6,702 {1,382 1,413 11,291 (1,151 |1,465
November....| 6,846 {|1,429 (1,436 11,338 |1,173 ]1,470
Decemberr. . .| 7,042 {|1,484 |1,462 |1,422 |1,179 [1,495
1953—January?..... 7,144 11,516 (1,488 |1,457 |1,173 |1,510
Volume extended dur-
ing month:
1952—January...... 714 131 170 146 57 210
Februaty..... 679 135 167 130 55 192
March....... 758 144 185 138 62 229
April......... 807 162 191 153 79 222
May......... 945 228 235 162 92 228
June.. ... L 1,001 243 240 177 101 240
July......... 956 215 216 185 101 239
August....... 849 173 178 175 101 222
September. ... 884 193 186 180 104 221
October., ..... 970 216 203 206 116 229
November.. .. 849 193 181 187 92 196
December?. .. 981 214 | 200 | 233 86 | 248
1953-—Januarye..... 885 192 198 198 75 222

CONSUMER INSTALMENT CREDITS OF INDUSTRIAL
LOAN COMPANIES, BY TYPE OF CREDIT

[Estimates. In millions of dollars]
Retail instal; R p Retail instal
ment paper epair | Personal " Repair | Personal
Year or month Total and instal- ment paper ? arrx)dl in;tal-
. Auto Til;g?g:l- Té‘laesl;lt VYear or month Total R modern- mex}l]t
- to- izati
mobile Other | j5ans 12 loans mé‘bﬁe Other 11::n;°1n 2 1%25115
Outstanding at end Outstanding at end
of period: of period:
.0 118.5 79.7 54.9 137.9 1950............. 226.9 57.9 41.1 7.3 120.6
.1 118.9 81.2 56.5 147.5 1951, 255.3 63.2 47.3 7.2 137.6
.2 163.9 95.3 69.1 | 162.9 19527........ 303.5 76.6 62.4 8.1 | 156.4
.6 116.5 81.4 56.1 148.6 1952—January ...} 256.2 62.5 47.0 7.2 139.5
.9 116.3 81.4, 56.3 149.9 February,..| 257.7 62.4 47 .4 7.1 140.8
.8 116.6 81.2 55.4 152.6 March..... 260.9 62.6 48.8 7.0 142.5
.7 119.2 81.1 55.8 154.6 April...... 265.5 64.0 50.0 7.0 144.5
2 128.2 82.5 57.2 158.3 May...... 273.2 67.7 52.2 7.0 146.3
.1 138.4 84.7 58.2 159.8 June..... .. 282.7 71.0 55.2 7.2 149.3
.1 145.7 87.2 60.9 161.3 July....... 288.1 72.6 57.5 7.4 150.6
. .5 148.9 89.1 63.6 161.9 August 291.9 73.5 58.6 7.5 152.3
September .| 472.8 153.1 91.0 66.3 162 .4 September .| 293.7 74.3 59.3 7.7 152.4
October.. 483.0 158.9 93 .4 67.8 162.9 October....| 295.9 75.7 60.2 7.9 152.1
November .| 485.7 160.2 94 .1 69.0 162 .4 November .| 297.9 76.5 60.6 8.0 152.8
December» | 491.2 163.9 95.3 69.1 162.9 Decemberr | 303.5 76.6 62.4 8.1 156.4
1953—Januaryr . .{ 492.6 167.8 94.0 68.9 161.9 1953—Januaryr . .{ 303.0 75.6 62.7 7.8 156.9
Volume extended Volume extended
during month: during month:
1952—January ...| $52.5 14.3 11.8 3.5 22.9 1952—January ...{ 39.4 9.2 5.7 0.5 24.0
February...| 51.8 15.2 10.1 3.7 22.8 February...| 38.3 8.9 5.7 0.5 23.2
March..... 57.5 16.8 10.6 4.1 26.0 42.2 9.1 7.1 0.6 25.4
April...... 58.8 18.1 10.3 5.4 25.0 41.6 10.1 6.8 0.7 24.0.
May...... 69.2 25.8 11.2 6.3 25.9 48.0 13.0 7.9 0.8 26.3
June...... 73.5 27.7 12.3 6.5 27.0 47.7 12.2 8.8 0.7 26.0
July....... 69.2 24 .4 12.9 6.6 25.3 45.0 11.3 8.6 0.8 24.3
August 60.7 19.0 11.6 6.5 23.6 42.0 10.2 7.5 0.8 23.5
September .| 64.0 21.4 12.2 6.9 23.5 40.8 9.7 6.9 0.9 23.3
October....| 68.8 23.6 13.3 6.9 25.0 47.2 11.2 9.1 0.9 26.0
November .| 56.2 19.3 10.7 5.1 21.1 November .| 40.1 10.1 6.5 0.8 22.7
Decemberr | 66.1 21.2 13.4 4.9 26.6 Decemberr | 49.5 10.9 8.2 0.7 29.7
1953—January? ..| 59.4 21.1 10.5 4.0 23.8 1953—January? ..| 42.2 9.4 6.9 0.5 25.4
? Preliminary. 1 Includes not only loans insured by Federal Housing Administration but also noninsured loans.
2 Includes both direct loans and paper purchased.
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CONSUMER CREDIT STATISTICS—Continued

FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE!
Percentage change ffggeggzg;pﬂﬁg;ﬁ; Instalment accounts g:}c':;%is
frommcg:fleldmg month of preceding
Item year Year or month House-
Depart- | Furni- Depart-
Jan. | Dec. | Nov, | Jan. | Dec. | Nov ment ture h;ﬁ}g:c%‘ ment
19532 | 1952 | 1952 | 19537 | 1952 | 1952 stores | stores | ‘gyores | Stores
Net Sales: 1951
Total................ —46 | +39 -5 +6 { +14 +1 December................... 19 11 12 45
Cashsales........... —47 | +57 -1 -4 +6 —6
Credit sales: 1952 .
Instalment......... —52 | +37 -5 | 414 | +18 +8 Janwary. . ... ..ol 19 10 13 47
Charge account.... . =29 | 430 -1 —4 +9 -8 February................... 18 10 13 45
March............... ... ... 20 11 13 48
Accounts receivable, end April. ... ... o 18 10 13 46
of month: May....oooveiviiiinnennnn. 19 11 13 48
Total................ —4 +9 +3 1 422 421 +20 June. ... ...l 18 10 12 46
Instalment........... —4 | 410 +3 | +19 | +19 | +18 July...ooo 17 10 12 46
. August. . ....ooiiiiiiLL, 17 11 11 46
Collections during September . 18 11 12 47
month: October. . 18 11 11 50
Total...... +4 +4 -2 +6 +5 -1 November . 17 10 11 48
Instalment +4 +3 -2 +5 +8 +3 December 17 10 11 48
Inventories, end of
month, at retail value. 0| —10: +1 -5 -5 —4 January?. ... ... ool 16 9 11 47
? Preliminary. ? Preliminary.,
1 Collections during month as percentage of accounts outstanding at
beginning of month.

DEPARTMENT STORE SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS

Index numbers, without seasonal adjustment, 1947-49 average =100 Percentage of total sales
: Accounts receivable | Collections during
Year or month Sales during month at end of month month Instal Ch
Cash nstal- arge
sales ment account
Total Cash Instal- Charge Instal. Charge Instal- Charge sales sales
ment account ment account ment account
Averages of monthly
46 44 55 48 76 53 58 47 48 9 43
53 57 45 48 60 48 60 51 56 6 38
60 72 39 49 35 42 47 50 61 5 34
67 82 36 53 29 44 41 52 64 4 32
75 92 37 59 28 50 40 59 64 4 32
93 105 56 84 38 73 53 78 59 4 37
99 103 85 95 67 92 78 92 55 6 39
103 103 105 104 108 105 106 103 52 7 41
98 94 110 101 125 103 117 104 51 8 41
101 93 136 106 177 111 146 111 48 10 42
104 95 133 111 181 124 165 118 48 9 43
103 93 142 109 189 127 158 120 47 10 43
177 167 206 185 197 177 168 122 49 9 42
84 77 110 89 190 142 180 165 48 10 42
79 72 106 83 182 124 162 129 48 10 42
91 83 122 96 178 117 170 118 48 10 42
99 90 118 107 175 121 153 108 48 9 43
100 90 137 106 176 122 153 115 47 10 43
93 84 126 99 178 120 148 114 47 10 43
78 71 113 80 177 107 144 111 48 11 41
August, ........ 89 81 136 90 180 108 145 100 48 11 41
September. .. ... 101 89 149 108 190 118 151 103 46 11 43
October......... 116 102 178 124 201 128 159 119 46 11 43
November. ..... 120 108 174 127 21t 138 160 123 47 11 42
December....... 190 176 232 200 231 183 167 134 49 9 42
1953—January?....... 83 76 119 87 226 147 178 171 48 10 42

? Preliminary.
Note.—Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 289.
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BUSINESS INDEXES

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

: : Construction
I&:}l‘;ss?::f 8;?&‘;32){‘ contracts Employment and payrolls?
1935-39 =100 awarded (value)? 1947-49 =100 Depart-
1947-49 =100 ment ‘Whole-
Freight store Con- sale
carload- salegk sumers’| com-
Manu- Non- Manufacturing ings* (retail prices 3| modity
factures agri- | production workers [1935-39] 1 o) 1947-49| prices 8
Year or month | Min- Resi- | Ay | cuk =100 |,947 49| =100 [1947-49
Total 1 | Total || den- h tural 100 =100
Non- | erals tial other em- =
Du- } "4 loy- Employ- Pay-
rable rable % ezt ment rolls
Ad- | Unad-|| Ad- | Ad- | Ad- | Ad- Ad- | Ad- | Ad- | Ad- } Unad-| Unad-| Ad- Ad- | Unad- [ Unad-
justed| justed|| justed| justed| justed{ justed|] justedjjusted {justed ljusted [justed |justed | justed | justed | justed | justed
72 84/ 62 71 34 26 39 .1 120 27 74.0000inenn
75 93 60 83 34 18 45 .1 129 32 85. 7} eeennnn
58 53 57 66 30 27 32 .0 110 30 76.4f.......
73 81 67 71 43 41 43 7 121 30 71.6 ..
88 103 72 98 45 49 42 .6 142 34 72.9). .00
82 95 69 39 51 57 46 .4 139 34 731 0
90, 107 76 92 66 75 59 .1 146 36 75.0{..uuu..
96, 114 79 100 69 73 67 .0 152 37 75.6] 65.0
95 107 33 100 69, 71 68 .4 147 37 74.2 62.0
99, 117 85 99 73 76 70 .8 148 37 73.3 62.9
1106 132 93 107 63| 52 70 .0 152 38 73.3 61.9
91 98 84 93 49 30! 62 .3 131 35 71.4 56.1
75 67 70 80 34 22 41 .5 105 32 65.0 47.4
58 41 70 67 15 8 20 .8 78 24 58.4 42.1
69! 54 79 76 14 7 18 .9 82 24 55.3 42.8
75 65 81 80 17| 7 24 .4 39 27 57.2 48.7
87 83 90! 86 20| 13 25 .5 92 29 58.7 52.0
103 108 100 99 30| 22 35 .2 107 33 59.3 52.5
113 122 106 112 32 25 36 .6 111 35 61.4 56.1
89 78 95 97 35 27 40 .3 89 32 60.3 51.1
109 109 109 106 39 37 40 .9 101 35 59.4 50.1
125 139 115 117 44 43 44 .0 109 37 59.9 51.1
162 201 142 125 66 54 74 .3 130 44 62.9 56.8
199 279 158 129 89 49 116 .2 138 50 69.7 64.2
239 360 176 132 37 24 45 0 137 56 74 .0 67.0
235 353 171 140 22 10 30 .8 140 62 75.2 67.6
203 274 166 137 36 16 50 .8 135 70 76.9 68.8
170 192 165 134 82 87 79 .2 132 90 83.4 78.7
187 220 172 149 84| 86 7 143 98 95.5 96.4
192 225 177 155 102 98 105 1 138 104 102.8| 104.4
176 202 168 135 113 116 111 .2 116 98| 101.8 99.2
200 237 187 148 159 185 142 .2 128 105( 102.8 103.1
220 273 104 164 171 170 172 .2 134 109f 111.0f 114.8
219 280 189 160 183 183 183 .3 126 110 113.5{.......
223 276 198 165 193 166 211/ 106.8] 106.8} 105.0| 128.1 133 104| 110.9; 115.9
223 274 197 165 200 174 217| 107.1| 106.8; 105.6| 129.8 131 105 110.8{ 115.1
. 214 265 187 156 162 179 150{ 107.1| 106.0; 104.2| 126.4 125 105 110.9] 114.2
August......... 217 220 267 193 165 156 176 143| 107.0] 104.8] 105.7| 128.4 133 109| 110.9| 113.7
September...... 218 223 271 192 167 147 168 133| 106.8| 103.9] 105.8} 130.9 133 106 111.6] 113.4
October........... 218 222 274 188 174 140 160 127{ 106.6{ 103.4| 105.1} 129.8 135 109 112.1] 113.7
November........ 219 220 277 188 170 156 146 162; 106.8| 103.3| 104.3| 129.8 137 113| 112.8] 113.6
December......... 218 217 282 185 163 166 145 180f 107.1] 103.5} 104.4| 132.9 133 109 113.1] 113.5
221 217 282 189 167 161 142 173} 106.8} 103.6| 103.2| 130.4 141 109 113.1} 113.0
222 218 284 190, 167 156 163 152} 107.0] 103.8] 103.6| 131.0 136 106 112.4] 112.5
221 217 285 188 164 164 174 157) 107.0} 103.7| 103.6| 131.9 133 105 112.4] 112.3
216 215 277 183 166 171 189 158} 107.0f 104.0| 102.9| 128.1 126 103 112.9; 111.8
211 211 277 181 140 168 186 156} 107.1] 103.4] 101.8] 128.1 122 108 113.0| 1i1.6
204 205 247 186 147 172 193 158} 106.5] 100.8) 99.7{ 126.4 108 111 113.4] 111.2
193 194 230 179 142 177 196 165 106.1; 99.2] 97.5| 121.1 102 105 114.17 111.8
215 218| 267 191 156 207 193 217 107.9] 103.4] 104.2! 133.3 125 114 114.3; 112.2
228 232 290 194 175 207 191 218} 108.7( 105.6| 107.4] 142 1 134 106| 114.1] 111.8
October........... 230 233 300 195 164 210 185 22717109.0( 106.5/7108.1| 144.2 128 115 114.2{ 111.1
November. . ...... 234 235 r305 197 171 196 178 207|7109.5! 107.7/7108 .8)7145.4 134 113| 114.3] 110.7
December......... 235 233 314 193 168 205 183 219] 109.8| 108.5| 109.4| 149.6 131 115] 114.1] 109.6
1953
January. .. »237] #233]f »317{ 2196 P165| »193)| 2178 2203|7109.8{7108.9(7108.5|°146.0 *134 111} 113.9] 109.9
February.. €239 €235 €321 97| €160[. ...l ..ol e 130 Altf..i e
¢ Estimated; all estimates are those of the Federal Reserve. ? Preliminary. r Revised. ¢ Corrected.

* Average per working day.

1 For indexes by groups or industries, see pp. 280-283.

2 Three-month moving average, based on K. W. Dodge Corporation data. A description of the index may be obtained from the Division
of Research and Statistics, For monthly data (dollar value) by groups, see p. 287.

1 The unadjusted indexes of employment and payrolls, wholesale commodity prices, and consumers’ prices are compiled by or based on data of
the Bureau of Labor Statistics. Nonagricultural employment covers employees only and excludes personnel in the armed forces. The consumers
prices index is the revised series, reflecting beginning in January 1953 the inclusion of some new series and revised weights. Prior to January 1953
indexes are based on the “interim adjusted’” and ‘‘old” indexes converted to the base 1947-49 =100.

4 For indexes by Federal Reserve districts and for other department store data, see pp. 289-293.

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

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

1952 1953
Industry
Jan. | Feb. | Mar.| Apr. | May | June | July | Aug. | Sept.| Oct. | Nov.j Dec. | Jan
Industrial Production—Total . ............. Cevensesen.| 22112221221 | 216 | 211 | 204 | 193 | 215 | 228 | 230 | 234 | 235 |»237
Manu]acturn—Total.................................: 231 | 232 | 231 | 225 | 224 | 214 | 202 | 225 | 237 | 242 | 245 | 247 |*250
Durable Manufactures................ e 282 | 284 | 285 { 277 | 277 | 247 | 230 | 267 | 290 {300 [r305 ; 314 |#317
Ironand Steel 1. .. ... ittt i 261 | 263 | 245 | 246 | 140 | 139 | 244 | 270 |r281 | 283 | 287 |»288
PigiTon.civerunniiiiiiiineincreeeennes 235 | 239 ] 205 | 208 42 38 | 221 | 242 | 247 | 244 | 247 | 249
Steel. . ivvuiiiiiiiiiiiiin, 304 | 309 | 278 | 278 66 83 | 283 ] 319 | 332 | 334 | 335 | 333
Openhearth................ ..... 221 { 225 | 196 | 195 39 36 | 202 | 222 | 23 231 | 238 | 235
Electric...oovvviieinnnnerinns 892 | 911 | 855 | 867 | 256 | 418 | 860 {1013 {1040 {1064 |1022 {1029
BACRIMErY . e vv e evseeneenenensesesesesnsnsnasnansnonenes] 359 | 360 | 359 | 354 | 353 | 352 | 331 | 336 | 354 | 363 | 372 | 385 (»391
Transporiation EQUiDMeEnt. . ..o vueueroneesecncosenennenss| 318 | 322 | 327 | 320 | 338 | 330 | 287 | 300 | 353 |7371 |*378 | 398 |»403
Automobiles (including parts)............covviiineann. 218 § 219 | 222 | 227 | 231 | 220 | 162 | 175 | 247 |r265 | 275 | 293 |»302
(Aircraft; Railroad Equipment; Shipbuilding — Private
and Government) *................. v [N FOUIRN PN FEN e N PURN PR FR MR B NP PR PR
Nonferrous Metals and ProdtetS. .ooovueevnnenneneeneennns | 216 | 217 ) 218 | 218 | 216 | 210 | 201 | 213 | 225 | 236 | 240 | 245 [#247
Smeltingand refining. .. ......... ... . iiiiiee., 243 | 249 | 252 | 257 | 259 | 247 | 242 | 251 | 248 | 251 | 251 | 258 |P265
(Copper smeltmg‘ Lead reﬁn{ng. Zinc umelting,
Aluminum; Magnesium; Tin) 2. ...... [ BT e T DT TR PP N Ui NV TR PO N T
Pabricating. .....cooveonnieeroneeneuneeecroeanananas 206 | 204 | 204 | 203 { 199 | 195 | 184 | 197 | 216 | 231 | 236 | 240 |»240
(Copper products .Lead shlpments' Zine shipments;
Aluminum products; Magnesium products; Tin
consumption)”...... ................... Y [ . N RN [ PP S [ O ..
Lumber and Products..........c.oovvivuun et 159 | 162 | 158 | 152 | 142 | 146 | 141 | 149 | 155 | 155 | 161 | 164 |»172
Lumber. . oviiei ittt Cereeraeeaa 150 { 154 | 149 | 143 | 128 | 134 | 128 | 135 | 140 | 138 | 146 | 149 | 162
Furniture. . .... Ceeeeeerieaeaae Ceeeees [N 175 | 176 | 175 { 170 } 168 | 160 | 165 | 175 ] 183 |*189 {7191 | 195 2191
Stone, Clay, and Glass Products.............. v 217 | 224 | 222 | 220 | 217 | 222 | 214 | 221 } 222 | 224 | 221 | 222 |P222
Glass products. . ....coveviivnnennnninnnns e v...]1210 | 223 | 224 | 225 § 227 | 247 | 243 | 243 | 245 | 241 | 233 | 222 (»222
Glass containers. . ............ b 223 | 239 | 239 | 242 | 243 | 269 | 266 | 261 | 261 | 254 | 242 | 225 | 232
Cement........ Ceeerieieareeeeiia e, veeee...] 233 | 257 | 244 | 238 | 230 | 222 | 215 | 231 | 227 | 231 | 233 | 254 | 257
Clay products. . ...... eeveavaererneenaaeaa 182 177 1175 | 173 | 168 | 170 | 158 | 163 | 161 {163 |r164 | 163 |#171
Other stone and clay products 2. . ......uuueesonssssnesf-ver S PPN ORI PN DU U MU IR BN E
Nondurable Manufactures...... P vevenssese.| 189 | 190 | 188 | 183 | 181 | 186 | 179
Textiles and Products. .. cooooveeeeenennannnnns veveeeneaad| 157 ) 260 | 152 | 144 | 151 | 154 | 147
Textile fabrics ... ...t 139 § 131 } 137 | 138 | 120
Cotton consumption 141 | 130 | 135 | 133 | 111
Rayon deliveries. ........ ......... . ‘e 288 | 280 { 287 | 312 | 343
Ny]onandsﬂkconsumption2..................... RV PR ORI PN D
Wool textiles........ Ceeeriesaeneininreenas.| 116 1122 (112 | 108 | 117 | 112 | 103
Carpet wool consumption. . . .. bevereneeneeae ] 1201133 1 123 ) 117 | 113 | 75| 71
Apparel wool consumption.......covuveue....f 110 1 116 | 110 | 110 | 123 | 125 | 120
Wool and worsted yarn. ................ ve...1 109 | 117 1 108 1 103 | 112 | 113 | 103
Woolenyarn. ...oovvviiiinnnnns veresaso] 108 ] 114 | 103 96 | 108 | 106 97
Worsted varn........ teverseensesess) 109 [ 120 | 114 | 212 | 116 | 124 | 112
Woolen and worsted cloth............ooii 00| 126 | 126 | 113 | 100 | 123 | 124 | 113
Leather and Products........covvveiniiinniiivnnnneenans 100 | 107 | 108 | 102 | 105 | 103 91
Leather tanning. ... . ... .c.oviiiiiiiiiiiiiiniannnanann 86 90 86 84 0 | 92 81
Cattle hide 1eathers ....................... vee.e.| 98] 101 98 95 | 105 { 106 91
Calf and kip leathers......... Ceeenes Ceessseenen 64| 73| 681 72| 67 69| 60
Goat and kid leathers............ovevvevenvenen..| 70| 72| 69 64| 67 67 T1
Sheep and lamb leathers. ...........ooovvvnennne.| 71| 74| 72| 691 72| 79| 66
ShOLS. .t itiiiiiiiiiiieiiiiireiireiscsrssiasanesses| 110 | 118 | 122 | 114 | 115 | 111 98
Manufactured Food Products.....couoevevvierscenaneansssss 162 ) 165 | 166 | 163 | 160 | 166 | 162
Wheat flour. . e teeerieereeeeneneeecaensesaas| 122 | 113 { 103 | 108 | 103 | 113 | 109
Cane sugar meltings *.. .. .. Y Y P P TN MRS TS P
Manufactured dairy Droducts..............ooeoeneson.| 137 [[138°| 1427|1467 1481 1477|145
Butter. .. oiiiiiiiiit i iiiitnsiasieessooncenesas| 651 66 71 73 73| 69 70
Cheese,.............. Cetececeeneenseeenesneess] 1651163 | 169 1 181 | 183 | 180 | 176 | 178 | 178 | 176 { 191 | 209 | 209
?anned and dried milke.. ... oo ol il 118 | 120 | 133 | 149 | 163 | 164 | 152 | 168 | 166 | 155 | 152 | 155 ..
CE CTEAM 2, .o\ iiveranncnnnsonconsosssscnanes forren RPN PO PN Y NN FTTs PO AT PR P RPN PO RN

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

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

1952 1953

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

Manufactured Food Products—Continued

Meat packing.......oooveeunnn. Cerieeeneaa veeeve..] 162 ] 182 | 179 | 165 | 146 | 148 | 147 { 158 | 170 | 169 | 170 | 176 | 169
Pork and lard... ereeenne Ceeteeeeneas veevs.] 1931228 | 230 | 207 | 167 | 170 | 163 { 180 | 200 | 194 | 196 | 202 | 181
f ......... et teabarereeieesarnansnenaneaee..] 1451153 J 141 | 135 ] 140 | 337 | 144 | 149 | 151 | 153 ] 155 | 163 | 175
V v teeeeesencnecneneranneeeeeea) 871 84 81| 79| 84| 90| 100§ 121 | 125 | 131 | 131 | 124 { 113
Lambandmutton. eeeeeesetnsecnveassnensanss] 80| 85 ) 8] 70| 76| 78] 68} 77| 87| 96| 89 97| 100
Other manufactured foods. . i eirieneeeenne 1691371 1 172 ) 169 | 169 | 175 ) 171 | 171 | 175 | 172 | 166 | 167 |#172
Processed fruits and vegetablee. i eereneeeneeneas ] 1281133 | 150 | 146 | 147 | 161 | 138 | 123 | 143 |r147 [r121 | 126 (»140
Confectionery............. e ttreerenneneanenasns] 1451143 | 135 | 128 | 130 | 121 | 117 | 134 | 136 | 131 | 134 | 150 {.....
Other food products.......cocveeeenen Ceeenses.s. 184 185 | 184 | 183 | 181 | 188 | 189 | 190 | 190 | 185 |~184 | 180 [»183
Alcoholic Beverages. . ....ovvivvuveennvnesns eeeneneveea | 274 171 | 170 | 257 | 150 | 152 |} 162 | 151 | 155 | 162 | 180 | 166 | 158
Malt liquor....... vt Cerenees e 185 | 173 | 171 | 154 | 149 | 161 | 176 | 165 | 160 | 154 | 177 | 182 | 175
WhiSKeY . oo vuveurvnsorrncenoncnnns eeeeeieaneaes 13| 13 e8| 62| 5t 38| 19 21| 26| 28| 31| 44} 53
Other dlstllled BDIFIES .« v evnnnrne e ..| 336 | 327 1 202 { 208 | 231 | 185 | 198 | 234 | 148 | 182 | 133 ]| 127 | 160
Rectified liquors, . ............ eviecsescsessnnsesess] 150 | 193 | 208 | 205 | 214 | 207 | 224 | 175 | 263 | 325 | 369 | 228 | 180
Tobacco ProductS. ....ooovevevenennaneannn vveveneneneas 276 | 175 | 174 | 184 | 178 | 189 | 172 | 186 | 187 | 190 | 181 | 172 | 179
Cigars, .......... et teeeeiberietaerenrenaneonaes] 10811051100 | 110 | 114 | 116 | 113 | 111 | 123 | 134 | 124 } 98 | 110
Cigarettes........coovevueeenn Wetverececnseenssansns] 244 |1 244 | 243 | 250 | 245 | 264 | 240 | 261 | 257 | 258 | 249 | 243 | 249
Other tobacco products. .. .. .. Ceeeeacacrescneesscanes] 67 681 50| 62| 64| 65| 54| 68| 65| 661 57 ( 59| 64
Pagper and Paper Products....... 193 | 102 | 185 | 182 | 181 | 160 | 188 | 192 | 203 | 205 | 195 |v199
Paper and pulp. . 189 ) 188 | 181 | 175 ] 176 | 154 | 180 | 181 | 102 | 194 | 185 |.....
......... 237 | 241 | 228 | 221 | 227 | 195 | 229 | 220 | 233 | 236 | 220 |.....
Groundwood puip. cen cees . 114 | 117 { 110 | 108 | 121 | 124 | 132 | 125 | 125 j 108 [ 112 |.....
Soda pulp...oveereennsns feeeernecneoneesd 951 99 00| o5) 92 89 ) €3] 82| 83| 89| 92| 91{.....
Sulphate and sulphite putps’ L Lliiliiiii a1 [ 279 [ 284 | 269 | 260 | 266 | 226 | 267 | 256 | 274 | 280 [ 258 1.....
PaDET. ... v iveerironrrenessneans Ceveeeenenneea | 178 | 181 | 180 | 174 | 168 | 168 | 148 | 172 } 175 | 186 | 188 | 180 }.....
Paperboard. . e eeeaieseeianaeneneana. | 197 | 209 | 205 | 202 | 207 | 201 | 182 | 222 | 233 | 246 | 249 | 235 | 236
Fine paper?.......... besreerieasennas U EPURTY FRTT FUUTE TSR DY FOTYE PRI PR ST FRTUe P RS EEERE
Printing paper.......... eenenee.a] 192|191 1180 { 186 | 175 | 182 ] 150 | 168 | 165 | 178 | 182 | 179 .
Tissue and absorbent Daper...................] 195 | 184 | 100 | 186 | 162 | 168 | 174 | 180 | 187 | 206 | 193 | 195 |.....
Wrapping paper....... enerenneneeneenennaa 1771176 [ 178 | 161 | 140 | 153 | 124 | 148 | 146 [ 150 | 161 } 150 ].....
Newsprintt.....ooueeennsns teeneeseeneennens] 123 1129 1131 | 122 | 130 | 134 | 126 | 130 | 126 | 123 | 121 | 116 | 119
Paperboard containers (same as Paperboard) IOUTOUSDUDE PP PRIIN FUTUR PN FODORY PN R MDY TN MY NN TREER P
Printing and Publishing.......... [N vevrenineneneo | 275V 277 | g77 | 175 | 170 | 176 | 157 | 165 | 165 | 176 | 175 | 168 (#2172
Newsprint consumption....... eeeeeseeesaes] 159 | 163 | 164 | 164 | 166 | 169 | 164 | 162 | 166 | 173 | 169 | 157 | 162
Printing paper (same as shown under Paper) RPN SN CERTEY SN DI M S [ PO P PO DI NN R

Petroleum and Coal Products. . .....veveveeeneseneeesaeas. | 281 | 281 | 278 | 261 | 209 | 251 | 250 | 280 | 282 | 279 |r290 | 290 |v292

Petroleum refining ?......... FO N LTS ITSTTS FUUUNN FUUUE PO R JUUTEN FUUUTY FUU PN PR PRl P
Gasoline. ....... e ereeeneneneaneeanasal 2111 212 |'210 | 205 | 157 | 216 | 225 | 231 | 234 | 225 | 233 | 229 (7229
Fueloil....... e eranre ittt eees 238 { 242 | 227 | 218 | 167 | 228 | 231 | 235 | 232 | 226 | 239 | 239 |p243
Lubricating oil......... eeeeeiieaaeeenne | 1881177 1 183 | 177 | 124 { 185 { 174 | 181 | 179 } 182 | 171 | 164 |.....
Kerosene.......... eetenereneneaenesanel} 243 [ 208 | 223 | 211 ] 133 | 199 | 226 | 230 | 208 | 207 | 225 | 241 |.....
Otherpctro]eumproducts’ ....... N T TR e FUTURS R FUIE PR P BN PN R SRl FT e

L Ceeeeevene.aa | 188 [ 188 1204 | 166 | 165 | 72| 67 | 169 | 177 | 179 | 182 | 186 | 188
By-product Coke. . evvuerririnniriesnirnnen. cened| 179 1 179 1 107 P16t { 161 ) 7t | 67 | 168 1 174 { 178 | 179 | 182 | 183
Beehive cOke. .o viuinirriinnrnrsinssonnsnanonss] 464 | 459 | 420 | 326 | 311 84 52 | 184 | 299 | 243 }r268 } 312 } 349

Chemical Products. . ....ooovvvoinane s iiennearnernonnnns. v301 | 297 | 204 | 202 | 292 | 298 | 299 | 302 | 302 |r304 | 308 | 309 i»310
Pamts ............................................ 159 [ 157 | 155 | 152 | 151 | 151 { 157 | 154 | 155 | 158 | 158 | 158 12160
RAYON. .. \ieeeeninaeteseosaarrseneenaneaenan Ceeaes 322 1299 | 269 | 267 | 270 | 307 { 325 | 354 | 370 |+358 | 350 | 351 |»348
Industnal chemicals................. ereeenenes L. 562 | 562 | 563 | 550 | 558 | 563 | 565 | 568 | 567 |*578 | 7595 | 599 [#595
Other chemical products?, .. ocvivinenienncenccanenaadrooneloeeeeliiiie]onaadoeice i e el boee e e e e feee e s
Rubber Products............. Ceveas et e 248 | 243 | 242 | 235 | 242 | 246 | 225 | 242 | 252 {r260 |r265 | 270 (»272
Minerals—Total .................. R e nevenenea,| 167 | 167 | 164 | 166 | 140 | 147 | 142 | 156 | 175 | 164 | 171 | 168 [»165
PUELS . o et eveereeaneenenesneeinarnnsneannnennesneennsd 175 1174 | 170 | 171 )| 140 | 161 | 155 | 161 | 180 | 167 | 177 | 176 {2172

Coal.. . e et eneenreneesetieaeraseeaead 136123111 110|100 96| 84| 93} 133 | 93| 125 | 115 | 105

Bituminous coal. . ... . oLl il 147 1 135 122 | 199 | 107 [ 102 | o1 | 102 | 184 | 93 | 135 | 125 | 116
ANthIacite. .o oevnvereenneennennenneennsenennnaa 91 77 ) 681 78| 731 74} 57| 61| 881 05| 87| 71| 60
Crude petroletm . .. ovvvnesnsvnsssnesnernnerinrnennl 194 {199 | 100 | 201 | 159 1 193 | 100 | 194 | 203 | 203 | 202 | 207 2205

Metals. ........ e eeeteieretieitettiasraanaaaaaonaaaan.| 125 | 128 | 225 | 141 | 143 | 65 | 65 | 131 |r149 | 145 | 138 | 117 | 123
Metals other than gold and silver..............c.cou.. | 177 | 182 | 176 [7205 [ 207 | 71 | 71 | 188 | 219 } 212 [*200 | 166 | 175

FON OT€. . e inevansssaanaa P DR PP EERRY PRI R R s e IEEEE] EEEE RS EEREER) FIrae)

(Copper’Lead Zinc)’...............,,,.,...,,. ............... R PN [N R T F [ P P
Gold. .. . iiiiiiiiieiiiiiiiiieersresnsasesoseses| 47| 471 481 47 51 52| S4| S0 48| 471 48] 46 [.....
SHIVEE. sees & venervosessscasasssssssnasnvooveascessh 721 76| 781 77| 75 71| 63| 63| 63| 69| 67| 66 |.....

For other footnotes see preceding page.

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

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

Annual 1952 1953
Industry -

1952 { 1951 | Feb. | Mar.| Apr. [ May | June | July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan.
Industrial Production—Total. .. . ................ 219 | 220 | 218 | 217 | 215 | 211 | 205 | 194 | 218 | 232 | 233 | 235 | 233 (r233
Manufactures—Total. . .......................... 230 | 229 | 229 | 228 | 224 | 224 | 215 | 203 | 228 | 242 | 245 | 246 | 246 (2246
Durable Manufactures. ....................... 280 | 273 | 281 | 283 | 277 | 278 | 249 | 232 | 269 | 292 | 301 | 305 | 311 |»314
Iromand Steel 1. ... ... 243 | 259 | 261 ) 263 | 245 | 246 | 140 | 139 | 244 | 270 |7281 | 283 | 287 |r288
Pigiron. ... ...t 200 | 230 | 235 | 239 | 205 | 208 42 38 ( 221 | 242 | 247 | 244 | 247 | 249
Steel. ... 269 | 297 | 304 | 309 | 278 | 278 66 83 | 283 | 319 | 332 | 334 | 335 | 333
Openhearth. ............................. 189 | 214 | 221 | 225 | 196 | 195 39 36 | 202 | 222 | 233 | 231 | 238 ; 235
Electric. .. ... .. . e 845 | 884 | 892 | 911 | 855 | 867 { 256 | 418 | 860 {1013 1040 (1064 (1022 1029
Machinery . . ... 356 | 336 ) 360 | 359 | 354 | 353} 352 | 331 | 336 | 354 | 363 | 372 | 385 |p391
Transporiation Equipment. ... ... ..o oiieiieennn. 338 | 307 | 322 | 327 | 329 | 338 | 339 | 287 | 300 | 353 |7371 (7378 | 398 |p403
Automobiles (including parts)................... 230 | 237 | 219 | 222 | 227 | 231 | 229 | 162 | 175 | 247 |r265 .r275 | 293 |»302

(Aircraft; Railroad equipment; Shipbuilding—Pri-
vate and Government)?......... ... .. ........

Nonferrous Mctals and Products. ... ... .. ....... ... 221\ 207 | 217 | 218 | 218 ) 216 | 210 ) 201 | 213 | 225 | 236 | 240 | 245 [»247

Smeltingand refining. . .......... ... ... ...... 251 | 225 | 249 ) 252 | 257 1 260 | 246 | 241 { 251 | 248 | 251 | 251 | 259 [r265
(Copper smelting: Lead refining; Zinc smelte
ing: Aluminum; Magnesium; Tin)2......... (... . . .. oo oo oo e
Fabricating. . ... . .cco it 210 | 199 [ 204 | 204 | 203 | 199 | 195 | 184 [ 197 | 216 | 231 | 236 | 240 |r240
(Copper products: Lead shipments; Zinc ship-
ments; Aluminum products; Magnesium
products; Tin consumption)?

Lumber and Producls. .......... ... i, 154 | 157 L 138 | 149 | 152 | 145 | 155 | 150 | 160 ' 167 | 164 | 159 | 151 |»152
Lumber. ... ..o i 141 | 148 | 133 | 135 | 143 | 133 | 148 | 143 | 152 | 159 | 151 | 143 ) 128 | 132
Furniture. .. ... i 178 | 176 | 176 | 175 | 170 { 168 { 169 | 165 | 175 | 183 7189 |r191 | 195 |»191

Stone, Clay, end Glass Products. ... .................. 220 | 231 | 208 | 212 | 216 | 224 | 225 | 216 | 231 | 232 |r235 |7227 | 215 |r209
Glass products. . ........... ... i 232 | 237 1 218 | 224 ;| 225 | 240 | 245 | 235 | 251 | 248 | 247 | 235 | 210 (»219

Glass containers. ............. ... ... ....... 248 | 252 | 232 | 239 | 242 | 260 | 266 } 255 | 272 | 267 | 262 | 245 | 210 (227
Cement. .. ...t e 234 | 231 1 196 | 200 | 226 | 241 | 237 | 236 | 261 | 263 | 267 | 252 | 231 | 209
Clay products.. ... ... i 168 [ 180 | 168 | 167 | 168 | 167 | 169 | 160 | 169 | 167 |r173 |7169 | 168 [2159
Other stone and clay products? .. ... ........... {0 oo
Nondurable Manufactures. ................... 189 | 194 | 186 ; 184 | 180 | 180 | 187 | 181 | 195 | 201 | 200 | 199 | 193 {2192

Textiles and Producls. . ........ ... . ... .. ........ 161 | 174 | 160 | 152 | 144 | 151 | 154 | 147 | 170 | 177 4 172 | 176 | 169 |p172

Textile fabrics........ ... ... . .. L 145 | 156 | 146 | 139 | 131 | 137 [ 138 | 129 | 152 | 158 | 154 | 158 | 152 |.....
Cotton consumption. . ..................... 138 | 150 | 150 | 141 | 130 | 135 [ 133 | 111 | 143 | 145 | 142 | 149 | 141 | 140
Rayon deliveries............. .. ... ... .... 325 | 352 (295 | 288 | 280 | 287 | 312 | 343 | 369 | 377 | 361 | 356 | 337 | 349
Nvlon and sitk consumption 2. . ........ ... ... ... e oo
Wooltextiles. ........ ... . ... ... . ... ... 122 ) 129 | 122 | 112 | 108 | 117 | 112 } 103 | 123 | 137 | 134 | 137 | 139 ;... ..

Carpet wool consumption............... 121 | 106 | 133 | 123 | 117 | 113 75 71 1 120 | 148 | 140 ; 153 | 164 |.....
Apparel wool consumption.............. 126 | 136 | 116 | 110 | 110 | 123 { 125 | 120 | 139 | 149 | 142 | 137 } 130 ). ....
Woolen and worsted yarn............... 116 | 125 | 117 { 108 | 103 | 112 | 113 | 103 | 120 | 130 | 126 |r127 } 251 |.....
Woolen varn. ..................... 110 | 112 | 114 { 103 95 | 108 | 106 97 | 112 | 121 } 117 ) 120 | 115 |.....
Worsted yarn. .. .................. 125 | 143 | 120 | 114 | 112 { 116 ; 124 | 112 | 131 | 144 } 140 ) 138 | 139 |.....
Woolen and worsted cloth. ............. 127 | 142 | 126 | 113 | 109 | 123 . 124 | 113 | 123 | 136 ) 138 |r141 | 146 |.....

Leather and Producls. .......... ... ... ... ... 106 | 101 | 109 | 108 | 102 | 105 | 102 90 ) 116 | 111 | 112 | 114 | 107 |.....
Leather tanning. .. ........... ... ... ... .. ...... 92 90 96 86 84 90 90 77 95 95 | 104 |r107 99 1. ...,

Cattle hide leathers. ........... ... ... ... .. 105 | 105 { 109 98 95 | 105 | 102 86 | 107 | 105 | 116 | 121 [ 112 |.....

Calf and kip leathers....................... 75 60 77 67 69 64 70 60 83 88 89 85 87 1. ...

Goat and kid leathers. . .................... 71 72 74 68 66 66 68 70 65 66 77 80 80 (.....

Sheep and lamb leathers.................... 78 69 81 70 68 77 78 62 92 86 93 91 72 4.....
ShOES . . . e e 116 | 108 ) 118 | 122 | 114 | 115 | 111 98 | 129 | 123 | 118 | 120 | 112 {.....

Manufactured Food Products........................ 164 | 165 | 149 | 148 | 149 | 154 | 165 | 174 ( 185 | 192 | 178 | 165 | 160 |r154

Wheat flour....... e 110 | 111 | 114 | 101 | 104 99 [ 109 | 108 | 108 | 118 | 115 | 114 | 107 |r106

Cane sugar meltin, .

Manufactured dairy produc
Butter. . ... ... . 72 58 64 75 94 95 86 76 69 63 55 67 74
Cheese. ..............
Canned and dried milk. .
Icecream 2. ... ... ... ... .

? Preliminary. r Revised.

t 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.

3 Because of a reclassification of the basic data used to measure changes in production, the sulphate pulp and sulphite pulp series are no longer
available separately. Individual indexes through June 1951 are shown in preceding BULLETINS.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued
(Without Seasonal Adjustment)
[Federal Reserve index numbers, 1935-39 average =100}

Annual 1952 1953
Industry |
1952 | 1951 | Feb. | Mar.| Apr. | May | June| July| Aug.|Sept.| Oct. | Nov.| Dec. | Jan
I —_—
Manufactured Food Products—Continued
Meat packing. . ..... .. .. i 165 | 158 | 175 1 165 | 152 | 147 . 147 { 137 | 138 | 154 | 169 | 190 | 208 19?
Pork and lard. ... .| 195 | 195 | 223 | 214 | 188 | 167 | 170 | 144 | 139 | 158 | 183 | 230 | 266 | 237
Beef 148 | 133 | 140 | 128 | 127 | 140 | 134 | 146 | 150 | 163 | 167 | 161 | 163 | 178
106 95 74 76 78 88 99 1 109 | 118 | 138 | 149 | 141 | 116 | 105
84 67 86 83 77 78 73 65 75 93 | 100 89 95 | 106
Other manufactured foods...................... 171 | 174 1 155 | 153 | 151 | 154 | 166 | 179 | 195 | 207 | 191 | 174 | 165 |P158
Processed fruits and vegetables. 137 | 150 84 82 89 96 | 124 | 179 | 234 | 279 |r190 jr112 98 | »91
Confectionery................ 134 | 135 | 144 | 125 § 107 | 100 89 96 | 144 |1 175 | 1741 | 158 | 151 |.....
Other food products........................ 185 | 186 | 176 | 176 1 175 | 178 | 189 | 103 | 194 i 194 |7195 |7193 | 184 |»176
Alcoholic Bererages. .. ... 160 ) 186 | 152 | 155 | 155 ) 158 | 176 | 186 | 1590 | 159 | 173 | 163 | 142 | 134
Malt liquor 167 | 165 | 155 § 159 [ 162 | 170 | 203 . 220 ; 188 | 161 143 § 136 | 145 | 144
Whiskey 45 | 102 73 68 62 51 38 19 1 21 26 28 31 44 53
Other irits. .. .. 198 | 413 1 196 | 190 | 179 | 139 | 115 | 115 | 126 | 202 | 472 | 280 | 140 | 104
Rectified quuor ................................. 231 | 266 | 193 | 208 | 205 | 214 | 207 | 224 i 175 | 263 | 325 | 369 | 228 | 180
Tobacco Products. ... 180 ;| 175 ¢ 167 | 164 I 1741 178 | 197 1 179 f 193 | 198 | 197 | 184 | 159 | 178
Lo |
CIgars. ... .o e 114 | 109 | 105 | 102 ‘ 110 1 114 | 116 ‘ 113 | 111 123 1 134 | 124 98 | 110
Cigarettes. . .. .......... 1251 | 242 1 220 | 226 | 241 | 245 278 | 252 1 27 275 1 268 | 254 | 224 | 249
Other tobaceco products. . ... .. 63| 65 661 591 62! 64! 66| 54! 66! 69| 71 59| 51| 63
|
Paper and Papey Products............... ... iv.u.. 189 | 201 | 194 § 192 . 186 | 182 | 182 ' 159 188 | 191 | 203 | 205 | 195 |»199
I
Paperand pulp...... ... ... ... 182 ;193 | 190 | 188 | 181 | 175 | 177 | 133 | 180 : 181 | 192 | 194
Pulp... ... ... . ..o 226 { 231 | 238 | 242 1 230 | 222 1 227 | 193 | 227 | 217 | 232 | 237
Groundwood pulp 117 } 122 | 119 | 125 | 12 117 1 122 7 110 ¢ 116 , 112 | 116 | 114
Sodapulp. . ... e 89 94 99 99 95 92 89 68 82 83 89 92
Sulphate and sulphite pulp 3 266 | 270 | 279 ; 284 | 269 | 260 : 266 | 226 | 267 | 256 | 274 | 280
Paper.. .. ... 175 | 187 | 182 1 180 | 174 | 168 | 169 | 147 | 172 1 175 186 | 188
Paperboard....... ... ... .. ... ... 216 | 230 | 209 | 205 : 202 | 207 | 201 i 182 ; 222 | 233 | 246 | 249
Fine paper2. ... ... .. oo e [T SR R A
Printing paper. .. .......... .. ...... 178 | 186 | 191 : 189 | 186 | 175 | 182 | 150 | 168 | 165 | 178 | 182
Tissue and absorbent paper.......... 185 202 | 191 | 190 | 188 | 162 : 171 | 167 | 180 | 187 | 208 ; 193
Wrapping paper. . ..........ov ... 156 | 173 | 176 1 178 | 161 | 149 ! 153 | 124 | 148 | 146 | 150 | 161
Newsprint. . ... .. 126 | 124 1 129 | 131 | 124 1 131 | 135 | 124 | 120 | 126 | 123 | 123
Paperboard containers (same as Paperboard)......j..... ... ... ... ... 0o ! ........................................
i
Printing and Publishing. .. ... ... ... . o v, 171 (175 175 )0 180 | 180 | 174 ) 175 | pg5 1 157 | 166 1 180 1 183 | 172 |0167
I
Newsprint consumption. . ................c.v... 165 | 164 | 159 « 171 | 174 | 173 | 168 | 141 | 146 | 168 | 182 | 184 | 165 | 150
Printing paper tsame as shown under Paper)......1. ... .0 ... .f oo oo o | I A Y
Petroleum and Coul Products............ IR 270 | 267 | 281 | 278 | 261 | 209 | 251 | 259 | 280 : 282 . 279 17290 | 290 (r292
Petroleum refming e ST FUUU S R
Gasoline. . 216 | 207 | 212 | 210 | 205 | 157 | 216 | 225 | 231 | 234 | 225 ! 233 | 229 (»229
Fuel oil.. RN 227 | 220 | 242 | 227 | 218 | 167 | 228 | 231 | 235 | 232 | 226 | 239 | 239 [r243
Lubrlcatmg oil ..ol 174 1 192 | 175 | 181 | 184 ) 129 ' 185 | 172 | 179 | 179 | 182 | 171 | 163 |.....
Kerosene. 213 | 219 | 218 §{ 227 | 215 | 134 | 187 ; 210 | 221 | 206 | 207 | 231 | 248
Other petroleum products®.. ... ... T T LT T T [ DU R HEY I P PN T
Cok 162 | 185 ; 188 | 204 | 166 | 165 72 67 | 169 | 177 | 179 | 182 | 186 | 188
By-product coke. . 189 ] 177 179 ) 197 | 161 | 161 71 67 | 168 | 174 | 178 1 179 | 182 | 183
Beehive coke... ... ... ... L o 285 | 456 | 459 | 420 | 326 | 311 84 52 | 184 | 299 | 243 [ 268 | 312 | 349
Chemical Products. ... .. v 301 | 299 | 300 | 298 | 295 | 291 | 296 | 295 | 299 | 305 | 309 | 313 | 314 |»311
Paints....... 162 | 155 | 155 ( 153 | 155 | 156 | 155 | 152 | 153 | 158 | 156 | 138 |r158
Rayon REEEEEE 369 1 299 | 269 | 267 | 270 ! 307 1325 | 354 | 370 :+358 | 350 351 [»348
Industrial chem 542 | 562 | 563 | 559 | 538 \ 563 | 565 | 568 ! 567 {r378 17595 | 599 |»595
Other chemical products 2. ..... ... ooov oo oo /[P PN RN U DIV PR
Rubber Products. ... i 243 | 243 | 242 | 235 | 242 | 246 § 225 | 242 | 252 (1260 ;265 | 270 |p272
Minerals—Total. ... .. ............................ 160 | 164 | 162 | 158 | 165 | 143 | 149 | 144 | 161 | 180 | 166 | 170 | 163 |[»160
Fuels. ..o 167 | 169 | 174 | 170 | 171 | 140 | 161 | 155 | 161 | 180 | 167 | 177 | 176 |»172
Coal. R R T 110 ) 123 | 123 | 111 | 110 | 100 06 84 93 | 133 93 ! 125 | 115 [»105
Bituminous coal 117 1134 | 135 | 122 | 119 | 107 | 102 91 | 102 | 144 93 [ 135 | 125 | 116
Anthracite. .. .. . o 76 81 77 68 74 73 74 57 61 88 95 87 71 60
Crude petroleum. .. ....... ... oo, 196 | 192 | 199 | 199 | 201 | 159 ! 193 | 190 | 194 | 203 | 203 | 202 | 207 |»205
Melals. ... e e 120 | 134 91 90 | 130 | 159 | T4 &1 | 164 | 178 | 164 7131 84 | »86
Metals other than gold and silver................ 168 | 192 | 121 | 118 | 189 238 | 90 | 101 244 | 265 | 241 |~185 | 108 (»113
Ironore........ e 207 | 257 98 94 | 238 | 348 41 71 ; 381 | 418 | 363 | 248 83 |.....
(Copper; Lead: Zinc}?. ... oo
G_Old ................... 49 51 43 43 42 44 48 52 54 55 56 54 48
Silver. ... e 70 70 77 80 77 74 68 61 61 64 69 68 65

For other footnotes see preceding page.

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

1940, pp. 753-771 and 825-882.
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OUTPUT OF MAJOR CONSUMER DURABLE GOODS
(Adjusted for Seasonal Variation)
[Federal Reserve index numbers, 1947-49 average =100]

Annual 1952 1953
Product group

1952 } 1951 | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan.
Total.........cccovviivinnnneann.. 108 | 123 | 102 | 104 | 103 | 105 | 108 71 84 | 121 (125 |134 | 134 | 142
Passenger automobiles............. 103 128 9% 103 | 109 110 114 47 63 | 122 | 125 131 129 138
Household goods, total............. 113 | 117 108 | 106 97 99 101 98 | 108 119 124 | 137 | 139 146

Carpets. . . ...vveiiniiiiiiins 80 78 75 80 83 81 44 61 76 81 99 98 94 |......

Furniture.................couu. 111 107 103 102 106 109 110 113 113 115 |r118 120 124 122
Major appliances. . .............. 93 109 95 98 82 85 89 74 94 89 91 114 115 114
Radios and television............ 169 172 158 141 118 115 136 135 141 205 214 237 236 276

r Revised.

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

PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES
[Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Federal Reserve.

In thousands of persons]

Annual 1951 1952 1953
Industry group or industry
1951 | 19521 | Dec. Jan. Feb. June July Aug. | Sept. Oct. Nov. Dec Jan,
ADJUSTED FOR SEASONAL
VARIATION
Total................ooiiit. 13,034 12,887| 12,803| 12,816| 12,835| 12,465 12,268| 12,795| 13,058 13,168|13,318| 13,415| 13,468
_ Durable goods............ 7,334| 7,302 7,261| 7,256 7,285 6,916| 6,674| 7,188| 7,430{ 7,534] 7,658 7,750 7,794
gﬂm?w metal industries....... 1,160 1,078| 1,152| 1,156] 1,154 720 686 1,116{ 1,153( 1,156! 1,166] 1,171] 1,179
abricated metal products...... 831 809| 794 796 799| 777 745 795 821| r843| r859|  869| 880
Machinery except electrical..... 1,233| 1,248| 1,263 1,276 1,275] 1,255) 1,215 1,193| 1,199] +1,218| r1,252| 1,280 1,294
Electrical machinery..... . 7100 732| 712| C'ms|l 720l CUmier C706) 726\  747|  r7s8)  r77d 784 798
Transportation equipment 1,221 1,302| 1,235] 1,235| 1,251] 1,323| 1,169 1,192 1,330 r1,380| r1,418| 1,465 1,476
I};“m‘?er and wood product 741f 686 ‘699 '667| '685] 690 709 709| '705| r691| r690| 678| 659
urniture and fixtures. . ....... 301 298 290 292 290 297 297 299 302| 304 307 310 312
Stone, clay, and glass products. . 478]  485|  460| 457 a49| 53| 448| 4s6| 460 rd6s| ra67|  461| 458
Instruments and related prod-
ucts. .. ... ARRRESRE) X 223 238 230 231 232 233 238 240 242 2451 250 251 253
Misc. manufacturing industries. . 401 396 374 374 375 398 401 403 408  r411 415 417 421
Ordnance and accessories....... 37 60 52 54 55 60 60| 59 63 63 63 64 64
- {‘llom?]l]'mb:le goods. ...... 5,700] 5,585 5,542| 5,560| 5,550| 5,549| 5,594| 5,607| 5,628/ 5,634] 5,660/ 5,665 5,674
extile-mill products..........
Apparel and other fished ‘ex: 1,186, 1,120 1,124| 1,120 1,106| 1,082 1,114| 1,137] 1,153] 1,150| 1,150 1,147 1,143
tiles. . ... 1,039| 1,030 1,020 1,023 1,021| 1,018 1,045 1,034| 1,037| r1,030{ 1,055 1,058} 1,048
Leather and leather products...] “'3451 “'346| '325| 33 33s| '347| ‘345|350 '3a8| 351| '359| 363| 363
Food and kindred products. . ... 1,171 1,147] 1,133] 1,124| 1,155 1,169 1,163 1.140{ 1,138] r1,140| r1,128| 1,122 1,138
Tobacco manufactures. ........ 81 83 83 82 81 82 83 84 84 83 82 85 82
Paper and allied products. . . ... 419]  407| 406| 403| 402}  405| 403| 4t0] 413| r416| 418 421 419
Printing, publishing and allied
industries. .. . . PR 512 513 512 510 507 S11 512 514 515 517 519 518 523
Chemicals and allied products. .. 535| 527|527 531 530 528 532 523 523| r524| r524{ 524 529
Products of petroleum and coal. 195 195 197 195 195 189 189 201 200 203 202 202 199
Rubber products.............. 219|  217|  215{  216|  214|  218| 208] 214l 217 220 r223F 225|230
WITHOUT SEASONAL ADJUSTMENT
Total........cooveerevnnnnn. 13,034] 12,887 12,911 12,766| 12,820 12,329] 12,061 12,886] 13,285|13,377|r13,452| 13,527 13,418
Durable goods........... 7,334 7,302 7,322| 7,264| 7,306] 6,888 6,559 7,146| 7,444] 7,583| r7,713| 7,816 7,805
Primary Metal Industries. .. . ... 1,160\ 1,078 1,164\ 1,162 1,160 716 676) 1,110 1,153) 1,162| 1,172| 1,183 1,185
Blast furnaces, steel works
and rolling mills......... 566 493 573 570 570 155 134 540 565 566 568 571 ...,
Fabricated Metal Products. . ... .. 831 309 806 804 807 769 726 783|  821| r847| 863 882 889
Machinery except Electrical. . 1,233| 1,248| 1,269 1,276) 1,281 1,261 1,203 1,181| 1,193| r1,212| *1,246) 1,286| 1,294
Metalworking machinery. . . 229 247 245 247 249 248 242 244 247)  r247 247 250].......
Electrical Machinery. . ......... 710 732 726 725 727 706 685 708 743 r766| 783 800 806
Electrical apparatus (gen-
erating, etc)............ 267 2700 271 273 275 266 254 259 269 274 278 282).......
Communication equipment . 256 285 272 271 273 268 265 281 207 r309) r322 331).......
Transportation Equipment. . . . .. 1,221 1,302 1,235\ 1,235 1,251 1,323\ 1,169 1,192| 1,330] r1,380| v1,418) 1,465| 1,476
Motor vehicles and equip-
Ment......oo.vounnn.. 718 654 645 633 634 672 521 525 680  r706 740 767|.
Aircraft and parts......... 337 449 407 415 424 447 454 466 448] 472|478 493
Lumber and Wood Products. . ... 741 686 696 654 668 697 709 727 719 701 r697 675
Sawmills and planing mills. . 437 414] 412 391 396 424 427 442 438 r430| 423 410.......
Furniture and Fixtures. .. 301 298 296 296 296 288 285 295 304 r310 315 316 317
Household furniture 212 211 208 208 207 202 202 210 216 222 226 227].......
Stone, Clay, and Glass Products . . 478 455 465 452 447 453 441 458 462 r467|  r469 466 453
Instruments and Related Products. 223 238 232 232 233 233 230, 238 242 246 r251 254 254
Misc. Manufacturing Industries. . 401 396 381 374 381 382 375 395 414 r429 r436 425 421
Ordnance and Accessories. ... ... 37 60 52 54 55 60 60 59 03 63 63 64 o4

For footnotes see following page.
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES—Continued

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

In thousands of persons]

Annual 1951 1952 1953

Industry group or industry

1951 | 19521 | Deec. Jan., Feb. | June July Aug. | Sept. Oct. Nov. | Dee. Jan.
Nondurable goods.......| 5,700{ 5,585 5,589 5,502 5,514} 5,441 5,502 5,740 5,841 r5,794| r5,739| 5,711] 5,613
Textile-mill Products......... .| 1,186} 1,120] 1,141 1,131} 1,123{ 1,082 1,081} 1,120\ 1,141| 1,150| r1,162| *1,164| 1,154
Broad-woven fabric mills. .. 569 520 548 540 527 506 509 519 522 524 r528 530|.......
Knitting mills. . .......... 219 217 211 209 210 212 209 221 225 228 230 229].......
Apparel and Other Finished Tex-

BleS. o vt 1,039 11,0307 1,035 1,029 1,052 972 982) 1,050 1,068 r1,066| 1,066] 1,074 1,048
Men’s and boys' furnishings. 246 244 235 228 233 240 239 249 253 r255 255 256).......
Women's and misses’ outer-

WeAT . ervevennncnennnns 283 285 296 300 309 252 269 292 292 284 287 301f.......
Leather and Leather Products, ... 342 346 323 330 342 340 340 357 355 355 357 361 363
Footwear (except rubber). .. 218 222 205 213 221 221 219, 232 228 224 r225 231f.......
Food and Kindred Products. . ... 1,171 1,147 1,122| 1,068} 1,000\ 1,138 1,215\ 1,279 1,314| r1,233] 1,156} 1,109} 1,059
Meat products............ 238 238 252 246 244 232 234 232 236 235 245 247 .......
Canning and preserving.... 181 167 120 106 105 155 211 280 313 222 r146 124{.......
Bakery products. ......... 191 91 190 187 187 190 195 194 195 r196 r195 190{.......
Tobacco Manufactures...... vees 81 83 85 82 80 78 78] &7 91 91 88, 87 82
Paper and Allied Products. ..... 419 407 410 405 404 403 395 408 411 r418 r422 425 421
Pulp, paper and paperboard
mills....... 212 209 212 211 210 209 203 209 208 r210 210 213).......
Printing, Publishing and Allied

Industries. ............ veven 512 513 520 510 507 511 507 509 515 522 524 526 523
Newspapers. . .......... .. 152 154 155 151 152 154 154 154 155 155 156 157 . ......
Commercial printing..... .. 169 168 17 170 166, 167 165 165 167 r170 170 172.......

Chemicals and Allied Products. .. 535 527 538 536 538 512 511 513 526 r534 r534 534 534
Industrial organic chemicals. 170 168 171 170 168 163 166 168 168 170 172 173).......
Products of Petroleum and Codl. . 195 195 196 193 193 190 191 205 203, 203, 203 201 197
Petroleum refining...... e 152 154 155 153 153 155 158 161 159 159 159 159).......
Rubber Products..... ereseneen 219 217 219 218 215 215 202 212 217 222 227 2301 232

r Revised.

1 Annual figures for 1952 were computed by Federal Reserve and are preliminary.

Note.~—Covers production and related workers only; data shown include all full- and part-time production and related workers who worked
during, or received pay for, the pay period ending nearest the 15th of the month. Figures for January 1953 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.

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

Average weekly earnings Average hours worked Average hourly earnings
(dollars per week) (per week) (dollars per hour)
Industry group 1952 1953 1952 1953 1952 1953
Jan. Nov. | Dec Jan. | Jan. } Nov. | Dec. | Jan. | Jan. Nov. | Dec. Jan.
Total......... e ttererarecrcrosssssses] 66,91 | 70.78 | 72.40 | 71.27 | 40.8 | 41.2 | 41.8 | 41.1 | 1.640 | 1.718 | 1.732 | 1.734
Durable goods. ........ccovvveveinn veve ] 72,15 | 76.82 ) 78.70 | 77.32 | 41.8 | 42.0 | 42.7 | 42.0 | 1.726 | 1.829 | 1.843 | 1.841
Primary metal industries..............| 76.86 |782,92 | 84,02 | 82.25 | 41.5.] 41.5 | 41.8 | 40,9 | 1.852 {r1.998 | 2.010 | 2.011
Fabricated metal products.............| 71.06 |775.84 | 78.42 | 77.28 | 41.8 {*42.3 | 43.3 | 42.6 | 1.700 {+1.793 | 1.811 | 1.814
Machinery except electrical. . ... P 79.81 |781.32 | 83.99 | 83.29 | 43.9 ) 42.8 | 43.7 | 43.2 | 1.818 {71,900 | 1.922 | 1.928
Electrical machinery........ eeveerees]| 70.22 | 72.40 | 73.91 | 73.25 | 41.9 § 41.8 | 42,5 | 42,1 | 1.676 | 1,732 | 1.739 | 1,740
Transportation equipment. ...occcvev..| 79.47 |[786.26 | 89.00 | 87.40 | 41.5 {v42.1 | 43,1 | 42.8 | 1.915 [*2,049 | 2.065 | 2.042
Lumber and wood products............| 57.02 |[*64.35 | 63.32 | 60.51 | 40.1 |41.3 | 41.6 | 40.5 | 1.422 |-1.,558 | 1.522 | 1.494
Furniture and fixtures........e000uv...| 59.84 |63.38 | 65.06 | 63.07 { 41.5 | 42,0 { 42,8 | 41.6 | 1.442 [#1,509 | 1.520 | 1.516
Stone, clay, and glass products. ........{ 64.35 1770.13 § 71.06 | 68.90 | 40.6 | 41.4 | 41,9 [ 40.6 { 1.585 |71.694 { 1.696 | 1.697
Instruments and related products..... .| 71,02 1+75.65 | 76.74 | 74.53 | 42.1 | 42.5 | 42.8 | 41.8 | 1.687 |r1.780 | 1.793 | 1.783
Miscellaneous manufacturing industries, .| 59.94 |764.69 | 65.92 | 65.14 | 41.0 | 42.2 | 42.5 | 41.7 | 1.462 |r1.533 | 1.551 { 1.562
Ordnance and accessories............. W] 77.26 |r75.93 | 78.26 { 76.61 | 44.4 |r41.4 | 42,1 | 40,9 | 1.740 |r1.834 | 1.859 | 1.873
Nondurable goods.......................} 60.04 [762.95 | 63.67 | 62.80 | 39.5 |~40.3 | 40.5 | 39.8 | 1.520 [-1.562 | 1.572 | 1.578
Textile-mill products. ................. 52.40 ;+55.07 | 55.73 | 54.11 § 38.9 | 40.4 | 40.8 | 39.7 | 1.347 |*1.363 | 1.366 | 1.363
Apparel and other finished products.....} 46.40 |747.76 | 48,28 | 47.80 | 36.0 | 37.4 { 37.4 | 36.8 | 1.289 [r1,277 | 1.291 } 1.299
Leather and leather products........... 49.54 1r50.82 ) 53.17 | 53.83 | 38.4 § 37.7 [ 39.5 | 39.9 | 1.290 |r1.348 | 1.346 | 1.349
Food and kindred products............| 63.40 {766.20 | 67.11 | 66.86 | 41.6 | 41.9 | 42.1 | 41.4 | 1.524 |r1.580 | 1.594 | 1.615
Tobacco manufactures. .. ...ooveveav..| 45.27 (747,03 | 47.67 | 46.32 | 38.4 (+38.8 | 39.2 | 37.6 | 1.179 {r1.212 | 1.216 | 1.232
Paper and allied products............ .. 66.39 1r72.39 | 72,94 | 71.68 { 42.5 | 43.9 | 44.1 | 43.1 ] 1.562 |r1.649 ) 1.654 | 1.663
Printing, publishing and allied products..| 77.28 [+81.34 | 83.54 | 80.93 | 38.6 { 38.9 [ 39.5 | 38.5 | 2.002 |r2.091 } 2.115 | 2.102
Chemicals and allied products..........| 69.06 (772,45 | 72.34 | 71.50 | 41.6 {r41.9 | 41.6 | 41.0 | 1.660 {r1.729 | 1.739 | 1.744
Products of petroleum and ceal.........| 82.66 |788.18 | 88.07 | 87.56 | 40.9 | 40.9 | 40.7 | 40.5 [ 2.021 {r2.156 | 2.164 | 2.162
Rubber products. ......ccvveveavaneeef 74.19 1777,44 | 79.63 | 77.62 | 40.9 |r41.3 1 42.0 | 41.2 | 1.814 {r1.875 | 1.896 { 1.884

r Revised.

No1E.—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, Federal Reserve. In thousands of persons}

Transporta- Federal,
Year or month Total MSS};{ZC' Mining c oggtr:*ggfign tl%r:‘b%&d Trade Finance Service Stalt(.)ec,a?nd
utilities government
1945. .. ..o 40,069 15,302 826 1,132 3,872 7,522 1,394 4,055 5,967
1946, . ... oot 41,412 14,461 852 1,661 4,023 8,602 1,586 4,621 5,607
1947 ... ..l 43,371 15,247 943 1,982 4,122 9,196 1,641 4,786 5,454
1948 ...l 44,201 15,286 981 2,165 4,151 9,491 1,716 4,799 5,613
1049.... ... Ll 43,006 14,146 932 2,156 3,977 9,438 1,763 4,782 5,811
1950, ... ... 44,124 14,884 904 2,318 4,010 9,524 1,812 4,761 5,910
1950, .., 46,401 15,931 920 2,569 4,144 9,804 1,883 4,759 6,390
1952, ..., 46,873 15,989 875 2,546 4,168 9,944 1,961 4,762 6,628
SEASONALLY ADJUSTED
1952—January..... .. 46,471 15,830 916 2,545 4,139 9,852 1,919 4,742 6,528
February . .. 46,594 15,877 912 2,593 4,147 9,860 1,929 4,738 6,538
March....... 46,552 15,894 911 2,523 4,154 9,862 1,937 4,728 6,543
April. .......... 46,556 15,931 899 2,517 4,116 9,849 1,942 4,748 6,554
May 46,599 15,870 894 2,497 4,134 9,912 1,948 4,772 6,572
June......... ... 46,348 15,547 810 2,336 4,139 9,964 1,957 4,789 6,606
July............ 46,170 15,362 777 2,544 4,099 9,965 1,964 4,783 6,676
August. . ....... 46,970 15,924 889 2,575 4,160 9,967 1,973 4,796 6,686
September. . . ... 47,301 16,196 881 2,582 4,206 9,981 1,981 4,781 6,693
October......... 47,422 16,324 7871 2,569 r4,249 r9 988 71,991 4,750 6,680
November....... r47,650 716,492 873 r2,559 4,238 r10,024 1,995 4,757 6,712
December....... 47,810 16,607 874 2,508 4,239 10,086 2,002 4,753 6,741
1953—January......... 47,801 16,665 882 2,479 4,203 10,168 1,993 4,742 6,669
UNADJUSTED
45,913 15,776 909 2,316 4,103 9,720 1,909 4,671 6,509
45,899 15,859 902 2,308 4,111 9,643 1,919 4,667 6,490
46,001 15,869 904 2,296 4,118 9,668 1,937 4,681 6,528
46,299 15,795 896 2,416 4,096 9,845 1,952 4,748 6,551
46,329 15,654 893 2,522 4,131 9,773 1,958 4,796 6,602
46,292 15,410 814 2,663 4,168 9,838 1,977 4,837 6,585
46,006 15,162 784 2,722 4,140 9,792 1,993 4,855 6,558
47,124 16,028 897 2,781 4,208 9,784 1,993 4,844 6,589
47,789 16,430 886 2,763 4,228 9,970 1,971 4,829 6,712
Qctober......... 747,908 r16,542 r873 2,697 4,242 10,114 1,971 4,774 6,695
November. .. ... r48,026 r16,625 874 2,610 4,234 r10,312 1,975 4,733 6,663
December....... 48,890 16,713 873 2,458 4,239 10,869 1,982 4,705 7.051
1953—Januvary........ 47,244 16,612 875 2,256 4,167 10,030 1,983 4,671 6,650

r Revised. .

Note.—Data include all full- and part-time employees who worked during, or received pay for, the pay period ending nearest the 15th of the
month. Proprietors, self-employed persons, domestic servants, unpaid family workers, and members of the armed forces are excluded. January
1953 figures and 1952 annual averages are preliminary. Back unadjusted data are available from the Bureau of Labor Statistics; seasonally
adjusted figures beginning January 1939 may be obtained from the Division of Research and Statistics.

LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT
{Bureau of the Census estimates without seasonal adjustment. Thousands of persons 14 years of age and over]

Civilian labor force
Total non- Total 1 .
Year or month institutional labor Employed ggg r‘?otr}(‘::
population force Total Unem-
: Total In nonagricul- In ployed
ota tural industries | agriculture
1945 . . i 105,370 65,140 53,860 52,820 44,240 8,580 1,040 40,230
1046. ..ot 106,370 60,820 57,520 55,250 46,930 8,320 2,270 45,550
1947 . oo 107,458 61,608 60,168 58,027 49,761 8,266 2,142 45,850
1948, ... e 108,482 62,748 61,442 59,378 51,405 7,973 2,064 45,733
1949, .ot 109,623 63,571 62,105 58,710 50,684 8,026 3,395 46,051
1950, . . iiiiiinnn 110,780 64,599 63,099 59,957 52,450 7,507 3,142 46,181
1950, ..ot eo..| 111,924 65,832 62,884 61,005 53,951 7,054 1,879 46,092
1952. . ..., [ &) [©] 62,966 61,293 54,488 6,805 1,673 46,710
1952—February......... 112,664 65,228 61,838 59,752 53,688 6,064 2,086 47,436
March........... 112,762 65,006 61,518 59,714 53,702 6,012 1,804 47,756
April............. 112,844 65,260 61,744 60,132 53,720 6,412 1,612 47,584
May......ccovvnt 112,946 66,298 62,778 61,176 54,216 6,960 1,602 46,648
June....... ..., 113,050 67,884 64,390 62,572 54,402 8,170 1,818 45,166
July...... .. 113,158 67,642 64,176 62,234 54,636 7,598 1,942 45,516
August 113,220 67,37 63,958 62,354 55,390 6,964 1,604 45,846
September ® (®) 63,698 62,260 54,712 7,548 1,438 46,208
October (2 (2) 63,146 61,862 54,588 7,274 1,284 46,928
November ® (O] 63,646 62,228 55,454 6,774 1,418 46,552
December ® [©) 62,921 61,509 55,812 5,697 1,412 47,394
1953—January.......... ® (2} 62,416 60,524 55,072 5,452 1,892 48,232
February......... O] [©) 62,712 60,924 55,558 5,366 1,788 48,224

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

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

[Adjusted for seasonal variation. In millions of dollars]

Private Public
—
Year or month Total Resi Business ?g;le_r it | Hiet lc Al
esi- ! ili- igh- ;Conser-
Total || gential Tndus- | Com- | Public 3?1'; Total || “tary way | vation | other

trial [mercial | utility tial

4,389 2,680 | 1,229 254 292 683 480 | 3,809 125 | 1,381 570 | 1,733
5,054 2,985 | 1,561 442 348 771 508 | 3,628 385 | 1,302 528 | 1,413

1,979 759 156 33 570 3351 6,322 |i 2,550 446 285 | 3,041
2,186 815 989 208 56 725 382 | 3,073 837 362 163 | 1,711
3,235 1,100 | 1,672 642 203 827 463 | 2,398 690 398 130 | 1,180
9,638 4,015 [ 4,195 (1 1,689 | 1,132 | 1,374 | 1,428 | 2,362 188 895 240 | 1,039

1,811 900 627 209 89 329 284 912 112 250 75 475

1,920 1,010 626 213 85 328 284 915 122 245 78 470

1,857 9 620 211 80 329 284 922 120 246 76 480

1,798 902 613 199 84 330 283 903 124 225 74 480

1,773 885 612 189 84 339 276 910 123 231 71 485

1,784 896 611 187 84 340 277 856 109 222 67 458

1,789 902 611 186 88 337 276 845 107 220 64 454

September.... ... 2,654 1,794 911 608 182 93 333 275 860 100 235 65 460
October..........| 2,660 1,812 942 597 176 99 322 273 848 98 228 64 458
November....... 2,699 1,846 973 596 175 105 316 277 853 103 207 63 480
December........ 2,738 1,864 992 602 172 109 321 270 874 116 207 65 486
1953—January. .. ...l 2,758 1,855 951 633 178 120 335 271 900 130 214 68 488
Februarye,....... 2,849 1,942 1,013 653 185 125 343 276 907 127 222 68 490

? Preliminary. Source.—Joint estimates of the Departments of Commerce and Labor.

CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF OWNERSHIP AND 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]

E{nggig By type of construction

Year or month Total Nonresidential building Public
Resi- works

Public | Private | dential and
building | Fac- Com- | Educa- Other public
tories | mercial | tional utilities
............................................. 3,299 1,311 1,988 563 1,027 346 100 377 885
e e e 7,490 1,754 5,735 3,142 1,317 773 221 404 1,631
O PN 7,760 2,296 | 5,464 | 3,154 941 785 392 597 1,890
............................................ 9,430 3,107 6,323 | 3,608 840 975 725 1,127 2,155
O PN 10,359 3,718 | 6,641 4,239 559 885 824 1,376 | 2,476
............................................. 14,501 4,409 | 10,092 6,741 1,142 1,208 1,180 1,651 2,578
e e 15,751 6,122 9,629 | 6,205 2,883 915 1,335 1,689 2,723
............... e i 16,775 6,711 | 10,064 6,668 2,562 979 1,472 1,686 3,408
1052—January. ... .....oiii i, PR 902 297 605 338 110 56 98 94 207
February........... .. ... . i, 885 339 547 396 61 62 104 74 187
March.. ... . .. e 1,321 554 767 593 120 71 119 154 265
April . .o e 1,598 636 961 682 205 75 134 148 354
May . ot e 1,564 558 1,006 754 79 80 146 158 347
June. ... .. 1,489 559 930 582 166 74 127 184 356
July.. oo 1,511 619 893 608 140 92 122 208 341
August. ... ... e 1,439 501 937 628 142 94 145 139 291
September. .. ......... . .. 2,029 1,269 760 519 995 87 87 93 248
October......... 1,321 410 911 602 113 103 126 138 238
Novembe: 1,249 491 758 528 117 85 117 143 259
December............. ... .. ... ... 1,467 478 990 439 313 100 146 154 316
1953—January. ... ..ot e e 1,076 {|........0........ 460 76 87 106 138 209

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

Federal Reserve district
Total
Moneh o N Phila- | Cl Rich st | M K
tricts) ew ila- eve- ich- . t inne- { Kansas
Boston | york | delphia | land mond | Atlanta | Chicago |y Jhio 1 5 nolis City | Dellas
1951—November. .. ... 951,056 96,669| 135,069] 50,090| 103,232 98,941 83,276| 149,738{ 73,741/ 39,703; 46,080 74,517
December. ... .. 1,099,509 || 117,458| 126,078] 54,890 92,166| 172,982| 127,308 178,151 78,336 28,658, 54,145 69,337
1952—January........ 902,091 -38,402| 133,898! 54,388] 69,220{ 82,234| 180,381 114,783 64,179 28,944 59,472; 76,190
1952—November- - . ... 1,248,803 83,576] 262,274| 75,963| 106,837 110,193| 126,615 192,761 93,8388/ 35,962| 61,039 99,695
December. .. ... 1,467,384 41,183] 221,415| 119,670| 144,201 162,085| 268,780| 182,231, 78,539; 22,043! 54,328| 172,909
1953~January........ 1,075,868 || 100,864 154,306{ 90,576] 96,756| 110,437| 117,354} 153,509, 53,314] 20,550 78,877 99,325
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PERMANENT NONFARM DWELLING UNITS STARTED

[In thousands of units]

Private Government-underwritten
Rural
Yegar or month Total Urban tpon- . 2 Multi Public
arm - - ulti-
Total family | family | family Total FHA VA
1939, i iininiiiiiniiiieneeee 515 359 156 458 373 20 66 57 158 158
1941, . iiiiii e e 706 434 272 620 533 28 58 87 220 220 |..o0e.nn
1945, ..ot iiii it oo 209 134 75 208 185 9 15 1 47 41 6
1946, . 0ovviiiinini i, e 671 404 267 663 590 24 48 8 152 69 83
1947, .. i eeen 849 480 369 846 740 34 72 3 440 229 211
1948, . ..., ... eceacerenn Ve 932 525 407 914 763 ' 46 104 18 393 291 102
1949, ......... Ceeenens Cesreeenen 1,025 589 436 989 792 35 162 36 466 361 105
1950. Ceriisseasiesassessaes] 1,396 828 568 1,352 1,151 42 159 44 686 486 200
1951, eereearrrasasesseaasess) 1,001 595 496 1,020 892 40 88 71 413 264 149
1952, 0ttt 71,131 na. na. (71,074 n.a. n.a. n.a, »57 420 279 141
1952—January.....covevvnnnennnn 65 36 29 62 54 3 s 3 23 16 7
February.................. 78 43 35 74 65 3 6 3 26 17 9
March..... et 104 59 45 91 79 4 8 13 28 19 9
April.viiiiiiieionennanss 106 59 47 96 85 4 7 9 38 26 12
May .vovinrenninenisnnnnns 110 61 49 101 90 4 7 9 38 26 12
June.iiiiiiiiiiiiiiiiiies 104 56 47 97 87 4 7 7 39 26 13
July ... Ceeeeeereeanannn 103 52 50 101 90 4 7 2 42 29 13
August..... Chaereeraeny 99 51 48 97 85 4 8 2 38 25 13
September. 101 53 48 99 87 5 8 2 42 28 14
October 101 54 47 99 87 4 8 2 43 27 16
Novembe 86 46 40 82 72 3 7 4 34 21 13
December »76 n.a. n.a. 72 n.a. n.a. n.a. 4 29 19 10
1953—January. .. ?71 n.a. n.a. 67 n.a. n.a. n.a. 4 27 18 9
February.. 277 n.a. n.a. »72 n.a. n.a. n.a. 73 n.a. n.a. n.a.

» Preliminary, n.a. Not available,

NoteE.—Government underwritten units are those started under commitments of FHA or VA to insure or guarantee the mortgage.

VA

figures after June 1950 and all FHA ﬂéures are based on field office reports of first compliance inspections; VA figures prior to June 1950, estimates

based on loans closed information.

reported starts of public units, and a sample of places not issuing permits.

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

ther figures are estimated by Bureau of Labor Statistics on the basis of reports of building permits issued,

' Monthly—seasonally adjusted Monthly-—unadjusted
Annual

Class 1952 1953 1952 1953
1951 | 1952 | Jan. | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. {| Jan. | Aug. | Sept. | Oct. | Nov.'| Dec. | Jan
Total.......covvvnnnnn 134 126 141 125 134 128 134 131 134 128 129 145 138 138 120 121
Coal......covvivnvnnnn 121 109 133 101 135 93 123 111 108 133 101 135 93 123 111 108
Coke......oovvvninn. 208 168 203 160 189 188 195 191 184 214 154 187 185 195 200 193
Graif....ooveveninan. 143 142 146 134 123 157 147 131 128 146 145 138 157 144 123 128
Livestock............. 69 69 67 65 70 76 76 69 62 64 61 93 117 95 66 59
Forest products........ 150 144 155 149 140 139 152 152 154 139 157 151 146 149 135 139
L 205 181 256 216 235 233 233 248 278 64 323 352 314 258 77 70
Miscellaneous. ......... 147 140 151 140 144 145 144 144 151 138 141 155 158 150 135 138
Merchandise, L. c. L..... 48 46 46 46 45 46 46 45 44 44 46 48 48 47 43 42

Note.—For description and back data, see BULLETIN for June 1941, pp. 529-533. Based on daily average loadings. Basic data compiled by

Association of American Railroads.
state Commerce Commission.

MERCHANDISE EXPORTS AND IMPORTS
[In millions of dollars]

Total index compiled by combining indexes for classes with weights derived from revenue data of the Inter-

Merchandise exports ! Merchandise imports 2 Excess of exports
Month

1950 1951 1952 1950 1951 1952 1950 1951 1952
741 974 1,254 623 1,025 922 118 —51 332
764 1,076 | 1,344 600 910 893 164 166 451
860 1,298 1,447 665 1,102 964 195 193 r483
804 1,369 r1,352 585 r1,034 932 219 *337 r420
830 1.354 1,473 659 1,018 835 170 336 7638
877 1.297 1,167 687 930 861 190 366 r306
779 1,186 1,027 709 895 839 70 292 r188
. 762 1,270 1,087 820 881 817 —59 390 r270
September......... 911 1.232 1,225 859 721 877 52 510 r348
October............. . 906 1.152 1,213 923 834 918 ~16 319 r295
November. . . 977 1,388 1,186 855 819 804 122 569 382
DT, .. ovveenrosnsnrsssoccrsonssenss] 1,065 1,438 »1,388 867 800 71,052 198 638 »337
January-December.....covueacnrneenesssa#10,275 | 15,033 |915,163 8,852 | 10,967 |#10,714 1,423 4,065 | 4,449

# Preliminary. * Revised.

1 Exports of domestic and foreign merchandise,

Includes exports under foreign aid programs, including Department of Defense shipments

under the Mutual Security Program as follows (in millions of dollars): 1950, 282; 1951, 1,065; January-December 1952, 1,981,
. % General imports including imports for immediate consumption plus entries into bonded warehouses,

Source.~Department of Commerce.
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DEPARTMENT STORE STATISTICS

[Based on retail value figures]

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

Federal Reserve district
. United
Year or month .
States || o ton| New | PP Cieve. | Rich. | At- | Chi- | St. | Minne| Kansas| ;| San
York phia land | mond | lanta cago | Louis | apolis | City cisco
SALES!
1947, .. .. 98 99 99 96 97 97 96 98 97 98 98 94 99
1048 . . i 104 102 103 104 105 103 103 104 104 104 103 105 104
1049 ... 98 99 98 100 98 100 101 97 98 99 99 102 98
1050, .. ... 105 103 101 106 105 105 109 104 104 105 108 113 105
1050, . e 109 10S 105 109 111 113 115 108 108 104 111 17 109
1952, . . e 110 104 99 109 110 116 124 106 106 104 113 124 114
SEASONALLY ADJUSTED
1952—January............... 109 102 99 110 r116 r116 119 r105 111 97 115 122 106
February.............. 106 100 100 110 108 109 112 105 100 113 106 115 108
March................. 105 104 98 109 106 114 114 103 99 94 105 115 102
April. . ...l 103 99 96 102 104 108 116 100 98 98 104 114 108
ay. 108 101 96 107 103 116 127 104 102 104 112 128 118
June. 11t 103 98 107 112 122 138 105 111 100 114 132 114
TJuly. .. .| 10s 106 95 106 105 106 120 97 99 104 114 123 110
August............ .. 114 109 102 115 113 127 131 11 110 115 119 127 116
September. . 106 101 95 105 105 112 121 103 104 98 108 119 114
October..... 115 109 105 114 116 120 126 113 114 110 113 128 118
November. 113 105 98 109 113 115 128 108 106 107 17 129 128
December.............. 115 108 101 111 117 r121 130 116 113 110 119 130 119
1933—January. . ............. 111 7104 97 111 116 »117 126 107 108 100 7114 129 116
UNADJUSTED
1952—January............... 83 81 79 81 87 r82 920 81 81 73 86 95 84
February.............. 83 75 82 82 83 83 94 81 80 83 85 93 86
March................. 92 87 86 97 95 96 110 89 89 80 93 105 90
April. ...l 103 103 94 103 104 110 118 99 101 101 104 114 103
May..........conun 108 102 25 108 105 115 122 104 106 105 112 125 113
June. . ................. 105 103 95 102 105 114 117 103 103 96 106 116 108
July. . ... ool 84 73 69 76 82 87 96 82 81 84 93 104 96
August..... 98 83 76 86 99 100 115 97 98 103 110 114 112
September. 112 111 100 110 110 121 126 110 110 108 115 128 115
October.... 119 111 110 120 119 128 132 116 121 124 120 134 117
November............. 133 127 123 143 139 142 145 129 126 120 132 145 136
December.............. 195 193 175 195 194 214 221 186 179 175 196 215 r207
1953—January. .. ............ 785 r84 78 82 87 »82 796 82 79 75 »85 101 91
STOCKS !
1947 .. ... e 93 95 98 93 93 94 90 89 93 91 93 86 93
1948, ... ... ... 107 105 105 107 107 105 108 111 106 110 108 110 107
1949, . . ... . 100 100 97 99 100 101 102 100 100 100 100 101 100
1950. .. .. ... ... 109 110 104 108 106 114 120 110 112 104 113 112 110
1950, . .. ... 129 124 124 127 128 133 140 128 131 117 132 132 131
1952, .. e 118 110 111 113 111 132 130 115 122 107 124 126 125
SEASONALLY ADJUSTED
1952—January............... 118 115 r113 116 116 r128 133 114 106 106 122 124 121
February.............. 116 112 107 113 110 127 129 113 112 102 122 122 123
March................. 115 109 108 113 110 127 126 13 11 103 120 124 119
April. ... .. .o oL 116 111 111 112 111 126 125 114 114 104 121 122 123
May....oooiiiininnn, 118 109 112 14 109 131 126 114 124 106 124 124 128
June. ... ... . 118 110 113 113 107 139 125 113 125 105 122 123 128
July. ..o oo 120 110 116 114 113 140 129 118 120 108 128 130 125
August......ooveiunnnn 118 109 111 112 109 136 129 115 129 100 127 127 123
September. 120 100 110 113 112 132 130 118 132 113 129 131 126
October. . 120 109 110 114 111 130 133 118 130 113 124 129 134
November . . 120 111 111 113 113 132 136 118 130 111 124 130 127
December......... .. 119 110 111 114 112 132 142 114 128 107 123 130 126
1953—January............ ... »123 r113 114 »115 114 2140 2140 117 130 2113 2130 2137 132
1952—January. . ............. 106 105 100 7101 106 r113 119 106 92 100 r113 112 109
February.............. 113 107 104 111 109 123 128 111 109 99 121 120 117
March................. 120 112 113 119 116 136 132 118 118 107 126 131 122
April. ... 122 114 116 121 117 136 132 118 122 109 127 129 129
May.....oovivevonnn., 120 112 115 116 111 135 127 116 124 108 126 125 132
June. ... ... ... 112 102 105 105 100 127 120 107 118 100 119 114 126
July.. ..ol 110 99 102 100 102 128 121 107 112 105 120 120 120
August......c.....nn.. 114 103 107 107 104 134 127 110 125 104 120 125 118
September. ............ 124 112 116 117 116 137 135 119 140 113 129 134 129
QOctober................ 134 123 124 131 124 146 145 131 147 120 135 141 147
November............. 136 131 128 131 128 148 153 136 143 123 140 146 141
December.............. 108 104 102 100 98 116 124 106 112 99 109 120 112
1953—January............... 111 7103 101 2100 104 »124 7126 109 13 106 7121 »123 119

? Preliminary. r Revised. X .
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.

NoT1e.—For description and monthly indexes for back years, see BULLETIN for December 1951, pp. 1463-1515,
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DEPARTMENT STORE STATISTICS—Continued

IBased on retail value figures)
DEPARTMENT STORE MERCHANDISING DATA

Amounts (In millions of dollars) Ratios to sales?
Out- Stocks
Year or month Sales 2 | Stocks 2| stand- Re- New Out- plus
(total (end ing ceipts @ | orders 8 stand- out- Re-
forh) of n c()rdgrsf’ (tf%?'l (tt%g_al Stocks ing stand- | ceipts
mont mont end of orders ing

month) month) | month) orders
1944 average. ... ... ..o e 246 574 596 244 256 2.4 2.5 5.0 1.0
1945 aVerage. ... ...t e 276 604 775 277 201 2.3 3.0 5.3 1.0
1946 average. ... ... ... Ll e 345 767 964 373 354 2.3 3.0 5.3 1.1
1947 @Verage. ... ..ottt s 365 887 588 366 364 2.5 1.7 4.3 1.0
19048 average. ... ...ttt e 381 979 494 386 363 2.7 1.4 4.1 1.0
1949 aVerage. ... ...t e 361 925 373 358 358 2.7 1.1 3.8 1.0
1950 average. ... ...ttt s 376 1,012 495 391 401 2.8 1.4 4.2 1.1
1951 average. ... ... ... e 391 1,202 460 390 379 3.2 1.3 4.4 1.0
19052 average. ... ... s 395 1,093 433 395 398 2.9 1.2 4.1 1.0
r321 r996 398 7294 *372 3.1 1.2 4.3 0.9
299 1,052 416 r355 373 3.5 1.4 4.9 1.2
348 1,119 365 415 364 3.2 1.0 4.3 1.2
373 1,137 293 391 319 3.0 0.8 3.8 1.0
382 1,102 273 347 327 2.9 0.7 3.6 0.9
353 1,017 410 268 405 2.9 1.2 4.0 0.8
289 997 520 269 379 3.4 1.8 5.2 0.9
AUgust... ..ot 343 1,040 539 386 405 3.0 1.6 4.6 1.1
September... .. ... ... ... e, 387 1,131 592 478 531 2.9 1.5 4.4 1.2
October. . ... e 448 1,230 573 547 528 2.7 1.3 4.0 1.2
November........ ... ... ... .. ... ... 462 1,275 454 507 388 2.8 1.0 3.7 1.1
December........ .. ... ... ... i, 736 1,018 358 479 383 1.4 0.4 1.9 0.7
1953—January. ... ...t i 2324 |71,025 7451 331 7424 3.2 »1.4 ?4.6 r1.0

? Preliminary. r Revised.

1 The first three ratios are of stocks and/or orders at the end of the month to sales during the month. The final ratio is based on totals of
sales and receipts for the month.

2 These figures are nof estimates for all department stores in the United States. They are the actual dollar amounts reported by a group of
department stores located in various cities throughout the country. In 1952, sales by these stores accounted for about 50 per cent of estimated
total department store sales. .

3 Receipts of goods are derived from the reported figures on sales and stocks. New orders are derived from receipts and reported figures on
outstanding orders.

Note.—For description and monthly figures for back years, see BULLETIN for October 1952, pp. 1098-1102,

WEEKLY INDEX OF SALES
{Weeks ending on dates shown, 1947-49 =100]

Without seasonal adjustment

1949 1950 1951 1952 1949 1950 1951 1952
Apr. 2.... 103lApr. 1.... 104lApr. 7.... 101|Apr. 5.... 109Oct. 1.... 104[Oct. 7.... 112}{Oct. 6.... 110|Oct. 4.... 116
9.... 110 8.... 110 12.... 111 8.... 102 4., 1y 13.... 117 11.... 126
16 108 15. 88 19 97 15.... 100 21.... 105 20 116 18 124
23 91 22 96 26 105 22.... 101 28.... 108 27 113 25 122
30 98 29 98 29.... 102
May May Nov. 3.... 121|Nov. 1.... 115
May 7 Nov. Nov. 10.... 127
0 17.... 130
24,... 123
June 4.... 8% June 3.... 90|June 2.... 95{June 7.... 111|Dec. 3.... 154|Dec. Dec. Dec. 6.... 195
11.... 99 10.... 104 9.... 108 14.... 116 10.... 186 13.... 223
18 98 17 104 16.... 106 21.. 98 17 201 20, ... 237
25 85 24 86 23 92 28 91 24 186 27.... 145
30 89 31 68
July 2.... 82|July 1.... 91
9.... 69 8.... 75|July 7.... 75{July S.... 79 1950 1953
16.... 73 15.... 91 14.... 83 12.... 83
23.... 71 22.... 104 21.... 81 19.... 82|Jan. 7.... 70|Jan. 6.... 98 Jan. S5.... 78|Jan. 3.... 81
30.... 72 29.... 102 28.... 80 26.... 19 14.... 80 13.... 105 12.... 92 10.... 89
21.... 79 20.... 104 19.... 90 17.... 92
Aug. 6.... 78/Aug. 5.... 102]Aug. 4.... 88lAug. 2.... 87 28.... 176 27.... 96 26.... 83 24.... 786
13.... 75 12.... 94 11.... 87 9.... 90 31.... 87
20.... 86 19.... 97 18.... 93 16.... 95(Feb. 4.... 78(Feb. 3.... 81
27.... 86 26.... 99 25.... 97 11.... 82 10.... 94(Feb. 2.... 84iFeb. 7.... 88
18.... 80 17.... 94 92
Sept. Sept. 25 76 24. 95 85
Sept. 1.... 105{Sept. 93
8.... 100 Mar. 4.... 84{Mar. 3.... 99
15.... 114 11.... 87 10.... 105{ Mar.
22.... 111 18.... 91 17.... 101
29.... 114 25 96 24 105
31 89
7 Revised,
Note.—For description and weekly indexes for back years, see BULLETIN for April 1952, pp. 359-362.
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SALES BY

DEPARTMENT STORE STATISTICS—Continued
FEDERAL RESERVE DISTRICTS, METROPOLITAN AREAS, AND CITIES

[ . .
[Percentage change from corresponding period of preceding year]

Federal Reserve district, { Jan. | Dec. [Year || Federal Reserve district, | Jan. | Dec, |Year || Federal Reserve district, | Jan. | Dec. Year
area, or city 1953 | 1952 1952 area, or city 1953 | 1952 | 1952 area, or city 1953 {1952 (1952
United States. ........... 24-3| +9| <1l|Richmond Dist. (Cont.) Minneapolis Dist. (Cont.)
IS Metropolitan Areas3-Cont. Cities
Boston District. ......... +4) +5 o Norfolk-Portsmouth, Va., |? 414 +11| 410{] Mankato, Minn.. ....... 46| <48 0

Metropolitan Areas Richmond, Val......... —1| 49 44! Great Falls, Mont ....... +7| r49 +7
New Haven, Conn....... —6] *+8| -+3|| Roanoke, Val.......... +18! 420/ +43|| Grand Forks, N, D...... +71 78] +2
Portland, Maine......... +14} +10| +3j| Charleston, W.Val...... 49! 417! 410|| Duluth- Supenor,

Iﬁowell-Lawrence, Mass...| +19} 49| +4 Cities L an.-Wlsc.l .......... +3{ 49 +2
(] ¢ — -3 r— —
Worcester. Massaoor. 11| Tl To| <Fi]| Seartanburg S.C....... 43 ) 4@ | e Crosse Wiker oo e
C]l)tleS . . vl 4 Newport News, Va.. ... .. (3.7 +¢g (2‘4 Kansas City District. .. .. +1 48 +2
owntown Boston, Mass.! 6 -1 Huntington, W. Va.l, .. .. .
Springfield, Mass........ +2y 11| ¢ +4 IVII)e(:;c;[:l)_lltCa;éAreas +8 0
RS ¢ , Colo............
Providence, R. I.1. .. .. .. 2| r+6 0 A;Ilanta l]):strt:t ......... »46| 413 49 }r’ueb}{o, %’10 .......... +14 +1(7} ;3
ity - _ etropolitan Areas 3 opeka, Kans........... -5 + 1
New York District. . ..... -3 +3 5 Birmingham, Ala.l....... +1| +12| 47| Wichita, Kans........... -2 46 0

Metropolitan Areas3 Mobile, Ala,............ +23| +30| 18] St. Joseph, Mo.......... —10[ 45| -4

New York-Northeastern Montgomery, Ala........ +8| 47| +48]| Omaha, Nebr............ —1| 410{ +2
New Jersey, N.Y.& N.J.| =5 (9 @ Jacksonville, Fla.l. ..., .. +1| +8| +6j Oklahoma City, Okla.....[ +4] 49| -2
New York Clty, N. V.1l —6[ —-1| =8| Miami, Flal............ +11| 414 46! Tulsa, Okla............. +6| +10f +9
Newark, N. J.1........ —2| 45| —4|| Orlando, Fla............ +7 +19] +8 .
Buffalo, N. Y........... +4 O | @ St. Ptrsbg.-Tampa, Fla...] 47| (® | @ | Cities .
Buffalo City, N. V.1....| <3| +12{ +2|| St. Petersburg, Fla......] 47| +16] +10| Kansas City, Mo........ =2 +8 42
Niagara Falls, N. Y.....{ 8| +14| 45/ Tampa, Flal...........} -+7] +15{ +10|| Joplin, Mo.............. +3| +14] +3
Binghamton, N. Y....... +1| 45| 2| Atlanta, Ga.l........... +4j 414} +6|| Hutchinson, Kans........ +8{ +5 +2
Rochester, N, Y.L........| +9 <7 —2)| Augusta, Ga............ +7 416/ +25 )
Syracuse, N. Y., ... 0011, +14] +3| —2{l Columbus, Ga........... +4i 47| +8|Dallas District........... +6| +11; +6

Clties Savanmah Ga,l £57 53 478l| Metropolitan A

avannah, Ga........... etropolitan Areas
Bridgeport, Conn.! @ & Eil Baton Rouge Lax.llllll| 420/ +16| 9| Shreveport, La.......... +13| 14 +10
Albany, N- ¥ 371 Fol Fafl New Orleans, Lal....... +8| +12| +9|| Corpus Christi, Tex... ... +20] +22| +23
Ponghleorsie. N. ¥ T4 13| Taf| Jackson, Misst.......... »—5| +6| +3| Dallas, Tex............ +4| +12) +1
Seh TN Y 0 5| -+ii| Chattanooga, Tenn.l..... +7| +13| 6/ El Paso, Tex............ +13} +15, 49
Utica, N \}" N +s5l 47| 41 Knoxville, Tenn.t........| -+9] -+13] ~1|i Fort Worth, Tex......... +3| +7] +3
rAEe Bareeer Nashv1lle, Tennlt........ +5| +12{ +8|| Houston, Tex.!.......... +11| +14] +10
Philadelphia District. . ... +1 +9 0l| Cities %a:cén’}%im' Tex.. +1(2) +—{1‘i _ﬁ?
: Rome, Ga.... +8 , Texoo .o 2

Metropolitan Areas Meridian, Mi +4 . R
Trenton, N. Jo. .. .on.... +5[ +13] + B gr: ia[}: I T3 ||San Francisco District. . .| +10| +11| +5
%%xicz:jstler, Pa........... +4 -{13 +i ristol, enn... M litan A s

iladelphia, Pa......... -3 - PR _ etropolitan Areas
Reading, Pa............. 3| +o| +1|[Chicago District......... +2| +9| —I) "Phoenix, Arizt.......... +8] +15] +6
Wllkes-Barre-Hazleton, Metropolitan Areas Fresno, Califi.. . ..., -5 42 -2
.................... +9 ) | @ Chicago, Il1............| —6| 47| =2l LosAngeles, Calif.t......| »+8 49| +4
Wllmmgton, Del......... +4 @ ® eoria, INLL. ............ +6| 48| 1 Downtown L. A, Calif.t| »—2/ +2| —4

Cit Fort Wayne, Ind.l....... +2| +16 0 Westside L. A,, Calif.l. .| 244! 8 +4

Yyk P +10| +10] +3 Indianapolis, Ind.t....... +5] 4111 42 Long Beach, Calif...... p411| 410} 745
Ori, Bl ehevnenes “|! Terre Haute, Indt....... —4 +.|12 +§ sPasadeI{l/Ia, Callfé.l« i _Ijg E”; gg
e fpi Des Moines, Iowa....... -2 - anta Monica, Calif..... 2
Cleveland District. . ... +2| +12 o Detroit, Mich.,......... +10] +13 0|| Riverside and San Ber-

Metropolitan Areas Flint, Mich.t... . ... 000 +28) 4211 +5 nardino, Calif.. ....... +14( 415 -9
Akron, Ohiol........... —~1) +15| 44| Grand Rapids, Mich.l....[ 45| 413{ 42|{ Sacramento, Calif.2...... +7] 45| +3
Canton, Ohio!.......... —1i 49| -5i| Lansing, Mich.t......... 414 +46{ <3| San Diego, Calif.t....... +2] <48 +6
Cincinnati, Ohio . ... ... +6| +14] 42|l Milwaukee, Wis.i........ +1f 49| —2|| San Fran.-Oakland, Calif.l] +6| (9 | )
Columbus, Ohiol......... +8| +15| -+6|| Green Bay, Wisl........ +11{ +11] —1 San Francisco, Calif.l....| +6] =+8] -5
Springfield, Ohio 1. ...... -3 ® Madison, Wis........... —1 46 0 Oakland-Berkeley, Calif.tf +3] +47) -1
Toledo, Ohio*........... +4| 4+10| ~4 Downtown Oakland,

Youngstown, Ohio L...... +8| +20 0i|St. Louis District........ 20| +9| r+2 alif.l...... ... ... +7 © 2)

Erie, Pal.. ... .......... ~4|  +8| 42| Metropolitan Areas Vallejo, Calif........... —12[ +3] -4

Wheeling, W. Va.l....... +7t 13| 42 : 1 » San Jose, Calift......... +6{ +10| +5
Little Rock, Ark.l. . ..... +1 +8 -5 :

Cities Evansville, Ind.......... »4+20] +19| 49| Stockton, Cahf ~~~~~~~~~~ +3) +11) r+1
Cleveland, Ohio!. . Louisville, KyJt. .. ...... 0| +9| +aff Portland, Orel..... o "+12 +11 (7)
Portsmouth, Ohio ! St. Louis, Mo.. .. ....... p41| +12] 42| Salt Lake'le Utaht.. +8| +12 =
Pittsburgh, Pa.i. .. Springfield, Mo.......... —6] 45 +2|| Seattle, Wa§h~ R +71 491 +3

Memphis, Tennd........ »—§lr412| +5 ?pokane \\;\ashl +{g +1; +1
Richmond District Cities acoma, Wash.t......... + -+ —2

Metropolitan Areas? Fort Smith, Ark......... —4| +7| +20 Cities
Washington, D. C.1....... ol +8 Paducah, Ky............ @ | 326] +28 Tucson, Ariz.. .......... +5| +11| +7
BDlowntown Wash D.C.. - g (3_ o (2) Quincy, IL.............. -7 +14; — gakerSﬁ%lcham'l'I'd = +2 +0 41

altimore, Md,h......... P+ . N oigse and Nampa, Idaho. 4] *—1
Asheville, N. Ci <1} 412 +5 Minneapolis District.....| +3| r+9 +I| Twin Falls, Idaho. . ..... +10] & | @
Raleigh, N.C.1., ..., .... —1| 42 0}l Metropolitan Areas 3 Idaho Falls, Idaho....... +9 (®» ®
Winston-Salem, N, C.t...| 49] +15| 11|} Mpls-St. Paul, Minn.!. ... 41 ® (%) Bellingham, Wash.......|?428| 47 0
Charleston, S. C.1....... +4! 4+17| 4+19)| Minneapolis City, Minn.L, 0! +13| +2{| Everett, Wash.l......... +12[ 48| +1
Columbia, S Ct.o....... —1f 1] 7+5|| St.Paul City, Minn.}, . ... +2{ +8 0| Walla Walla, Wash.1.. ... »—1] (2 ®
Greenville, S. C.t........ +10|r+14] +6|] Sioux Falls, S.D......... +2{ +6{ -t Yakima, Wash.l......... ® -10] =2

» Preliminary. ¢ Corrected. r Revised.

} Indexes showing longer term comparisons are also available for these areas and cities and may be obtained upon request from the Federal Re-
serve Bank in the district in which the area or city is located.

2 Data not available.

3 Breakdowns shown under various metropolitan areas do not necessarily include all portions of such areas.
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DEPARTMENT STORE STATISTICS—Continued
SALES AND STOCKS BY MAJOR DEPARTMENTS

Percentage Ratio of Index numbers
change fro.m a stocks to without seasonal adjustment,
year ago (retail value) saleg s 1941 average monthly sales =100 2
gIe‘:n;;’ Sales Stocks Sales during Stocks at end
Department ri‘,?éff. ﬁ‘;:{;‘g f:gﬂgf) December period of month
ing
b v b 1952 1951 1952 1951
ec. ear ec.
1952 | 1952 | 1953 | 1952} 1951
Dec. | Nov. | Dec. | Dec. { Nov. | Dec,
GRAND TOTAL—entire store? ........... 355 +8 -1 =2 Y4 1.6 . ...
MAIN STORE—total ...................... 355 +9 -1 -2 1.5 1.7 ) 418 | 257 | 385 | 643 | 798 | 662
Piece goods and household textiles ........ 321 +8 -7 -1 2.9 3.1 263 196 244 759 753 778
Piece goods. . . ... ... iy v 298 +4 -5 -1 3.9 4.1 166 188 160 654 667 666
Silks, velvets. and synthetics ............ 15_’8 -2 -7 -3 3.6 3.7 151 170 155 551 572 563
Woolen yard goods 175 +19 —6 -2 4.2 5.1 206 244 173 859 784 904
Cotton yard goods. . . 190 +8 -1 —+4 4.2 4.4 154 158 142 650 612 640
Household textiles. . 312 +9 -8 -1 2.5 2.8 303 198 278 770 779 792
Linensand towels .......... ...... ..., 279 +10 -6 -6 2.1 2.4 351 206 320 727 788 787
Domestics—muslins, sheetings 257 “+11 —13 -1 3.8 4.2 218 159 197 820 758 831
Blankets, comforters, and spreads 247 +7 -2 +8 2.4 2.3 309 224 289 735 773 697
SMAll WATSS. ... eenntteeeeeenninanteeinane. 346 48! 42| 42| 14| 1.4 492 244 455 | 678 | 882 | 674
Laces, trimmings, embroideries, and ribbons. .. 203 +7 -1 +6 2.3 2.3 342 239 319 787 924 740
NOHIONS. .« vt iieieeieiiaiaans 240 +5 0 +6 | 2.1 2.1 390 | 246 | 371 832 | 954 799
Toilet articles, drug sundries. ............... 330 +7 +3 +3 1.4 1.4| 421 180 | 394 | 577 766 | 571
Silverware and jewelry. . ... ... ... ... .... 319 +6 -1, -3 i.4 1.6 566 260 533 826 (1,065 857
Silverware and clocks 4. . ................. 218 +4 -7 -6 2.4 2.6 (oo oo
Costume jewelry 4. ... ... .coiuuunnn.nnn. 286 +7 +3 -2 0.8) 0.9 (......h...... | oo
Fine jewelry and watches* ................ 78 +7 -5 -2 2.1 2.3 (i
Art needlework. . ... it 236 +7 -2 -2 2.9 3.1 260 203 242 742 740 754
Books and stationery ..................... 279 +13 +6 +9 | 0.9 0.9 703 ) 361 624 | 611 | 935 | 568
Books and magazine: .. 131 —+10 +4 —+13 0.9 0.9 543 273 494 513 704 465
Stationery........ e, vee 245 +13 +7 +7 7 0.8 0.9 722 | 374 639 | 592 | 949 | 569
Women’s and misses’ apparel and accessories. | 352 +9 +2 +4 1.3 1.3 392 249 358 497 654 483
Women’s and misses’ ready-to-wear accessories 352 +7 +1 +4 1.3 1.3 449 250 418 570 775 556
Neckwear and scarfs 314 +13 +8 —+11 0.7 0.7 740 376 653 496 845 444
Handkerchiefs. ............. ... ... 287 +2 -4 -3 0.7 0.7 585 198 571 415 770 428
Millinery . .. ...ttt 164 +12 +2 0 0.7 0.8 187 190 167 132 179 132
Women's and children’s gloves. . .......... 327 +6 —1 -1 1.0 1.1 487 236 459 501 801 514
Corsets and brassieres. ......... e 338 +14 +5 +4 2.5 2.8 325 256 | 285 827 864 | 800
Women's and children’s hosiery............. 345 -1 -6 +5 1.0 0.9 316 175 319 310 445 300
Underwear, slips, and negligees. ........... 345 +7 o +1 0.8 0.9 648 282 607 518 870 522
Knit underwear . ..................... 251 +11 0 +6 1.0 1.0 732 | 346 | 660 725 1,096 | 693
Silk and muslin underwear, and slips......| 294 +4 -1 —5 0.8 0.9 589 242 570 495 66 524
Negligees, robes, and lounging apparel..... 260 +8 +2 +7 0.4 0.5 749 302 695 375 821 354
Infants' wear.............ocoviiiniuneann. 329 +12 +6 +38 1.3 1.3 ] 595 ) 387 533 773 1,015 725
Handbags and small leather goods. ........ 337 +7 +3 +5 0.8 0.8 513 236 477 400 630 396
Women's and children’s shoes. . ... PR 241 +8 0 +4 1 3.3 3.4 301 220 ) 278 ¢ 982 11,113 | 938
Children's shoes 4. .........cooiivenunn. 210 +6 0 +4 2.4 24 e
Women'sshoes4. ......ooovvvvniannn. 223 +9 0 +4 3.5 BT oo
Women’s and misses’ ready to-wear apparel. . 352 +13 -+4 +4 1.3 1.4
Women's and misses’ coats and suits....... 341 +13 -1 -2 1.7 1.9
Coats*4. ... 227 +17 +3 -7 1.4 1.7
SUIS A . et aeneie i eieaaans 219 0 —10 +3 | 2.6 2.5
Juniors’ and girls’ wear................... 314 +12 +5 +7 1.0 1.0 463 324 414 454 649 423
Juniors’ coats, suits, and dresses......... 274 49 +2 +4 1.1 1.2 351 269 | 320 { 389 461 369
Gitls' wear.......ooeii it 318 +13 +7 +91] 0.9 0.9 612 401 541 550 | 886 | 509
Women's and misses’ dresses............. 344 +9 +3 +6 1.3 1.4 238 189 218 321 360 306
Inexpensive dresses4. . .......c.cvuvunnn. 260 +10 +3 +10 1.0 1O ..o e
Better dresses . . .....vveverennernennnnn 270 +8 +3 +3 1.7 L8 Lo
Blouses, skirts, and sportswear............ 343 +15 ~+8 411 1.0 1.0 550 319 480 545 748 499
Aprons, housedresses, and uniforms. ........| 296 +13 +6 “+7 1.2 1.3 304 170 270 380 442 356
R N 259 +15 -2 —8 2.2 2.7 216 165 187 473 598 513
Men’s and boys' wear. ..................... 334 +8 0 -5 1.3| 1.4) 555 | 273 | 513 | 710 | 975 | 759
Men'’s clothing ............................. 265 +11 -3 —~13 2.4 3.0 343 255 308 805 |1,012 943
Men’s furnishings and Lats...... . 309 +7 0 —1 0.9 0.9 714 284 666 607 952 626
Boys Wear........oviiivaiiuaan .. 310 49 +3 +3 1.2 1.3 543 302 500 673 956 665
Men's and boys’ shoes and slippers. . 193 +4 -2 +2 2.1 2.1 444 216 429 929 11,056 927
For footnotes see following page.
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DEPARTMENT STORE STATISTICS—Continued
SALES AND STOCKS BY MAJOR DEPARTMENTS—Continued

Percentage Ratio of Index numbers
change from a stocks to without seasonal adjustment,
year ago (retail value) sales ! 1941 average monthly sales =100 2
Num-
Sales Stocks .
ber of . Sales during Stocks at end
Department rsetores g‘éﬂgg ggg&f) December period of month
port-
ing _
b v b 1952 1951 1952 1951
ecC. ear eC.
1952 | 1952 | {952 | 1952 | 1951
Dec. | Nov. | Dec. | Dec. | Nov, | Dec.
Homefurnishings. .......................... 324 +7 -7 -7+ 271 3.1 306 | 261 287 | 825 911 837

Furniture and bedding................. ... 254 +10 —4 -5 3.9 4.4 210
Mattresses, springs, and studio beds ..l 178 +16 -1 +1 3.1 3.50......

Upholstered and other furniture¢........... 185 +8 -6 —6 4.0 4.6 1......

Domestic floor coverings........oooveenenn... 278 +1 —16 —13 4.5 5.3 189 229 187 857 834 997
Rugsandcarpets4. ........c.ovvvivnnnnnn. 162 +1 —17 ~13 4.6 SA e
Linoleum . . ...ttt 98 —21 —13 -5 5.0 4.2 |

Draperies, curtains, and upholstery. . ......... 302 —+6 —4 0 3.1 3.3 260 274 245 817 882 825

Lampsandshades................counn. 255 +5 —4 +1 1.9 2.0 395 286 375 762 867 753

China and glassware......... 257 +7 —4 42 2.8 3.0 406 241 380 (1,154 {1,313 (1,159

Major household appliances 239 -+7 —-11 -30 3.0 4.5 213 210 199 630 905

Housewares (including small appliances).......| 265 +11 -3 -2 2.0 2.3 480 305 434 965 11,130 994

Gift Shop 4. ... it e et iieaaneans 186 +13 +1 +4 1.4 14 |

Radios, phonographs, television, records, etc.t 228 -2 —18 -24 1.2 | O S O RN S A AP
Radios, phonographs, television4....... weva.| 174 -6 —20 —-31 1.0 ) O O S O P P
Records, sheet music, and instruments¢. .. .. 124 +11 -5 -7 1.3 1.6 (oo oo

Miscellaneous merchandise departments. ... 323 +10 +1 +2 0.7 0.7 657 324 599 440 778 437

Toys, games, sporting goods, cameras. . ... ...| 306 +13 +5 +6 0.6 0.6 [1,163 528 11,034 686 1,336 652
Toysand games. ............... .| 251 411 +3 +13 0.4 0.4 |1,549 706 |1,393 604 i1,476 557
Sporting goods and cameras. .. ceel| 131 +17 +4 0 1.3 1.6 877 423 752 |1,175 {1,845 (1,143

LUuggage. . ovr ittt e e 274 +8 +1 0 1.3 1.4 592 233 548 793 [1,034 800

Candy4........ N e, 187 +8 +2 +7 0.3 0.3 | oo e

BASEMENT STORE—total.................. 203 +6 (1] -1 1.2 1.3 357 242 338 422 541 429
Domestics and blankets{.................... 133 +7 -5 +1 2.2 2.3 0
Women’s and misses’ ready-to-wear.........| 184 +6 +2 [] 0.9 1.0 346 236 326 322 436 323
Intimate apparel 4. ............ooinnnn, 163 +4 -2 —4 1.0 | % N PR DR PNV R Y I
Coatsandsuits4,......................... 169 ~+9 +1 —8 1.3 1.6 |.ooo oo ] b oo
Dressesd. .. ...ttt i i 167 +2 +1 +2 0.9 0.9 | ool e e
Blouses, skirts, and sportswear¢. ........... 153 +9 +5 +6 0.8 0.8 ...l
Girlg"’ weart. .. ... ...ttt 122 +10 +5 +8 0.7 0.8 . .....looe oo e
Infants’ wear4............cviiiveinrnnenns 122 ~+7 +4 +6 1.0 1.0 | oo
Men’'sand boys’ wear. ...............c.00... 159 +5 —1 0 0.9 747 524
Men's Weart. ... .iiii it 146 +5 -1 —1 0.9 1.0 . ... .|l oo
Men’s clothing ¢. ... 929 +7 +1 -3 1.6 1 1.8 ... oo
Men's furnishings 4. 120 +4 -3 +1 0.7 0.7 o )iy oen et
Boys wear#, ... ...ttt 122 +7 +2 +1 0.9 0.9 ... oo e
Homefurnishings. .......................... 105 +4 —6 -7 2.3 601 574
Shoes.............. PRI TN 114 +1 -3 +3 2.2 646 518
NONMERCHANDISE—total4................ 173 +9 0 (%) (%) [T PN PR PR D P
Barber and beauty shop*.......covvevevennn. .. 70 +2 +2 (5) (3) G) oo e

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

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

3 For movements of total department store sales and stocks, see the indexes for the United States on p. 289,

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

5 Data not available.

Note.—Based on reports from a group of large department stores located in various cities throughout the country. In 1951, sales and stocks
at these stores accounted for almost 50 per cent of estimated total department store siles 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.
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PRICES
CONSUMERS' PRICES

[Bureau of Labor Statistics index for city wage-earner and clerical-worker families. 1947-49 =100)
Housing
T Med p Read- Othgr
, rans- ed- er- ing goods
\Ine(?;t?lr ité:lxll s Foods Gas Solid | House- | House- "21;’;1 porta- ical sonal and and
Total Rent Other and fuels | furn- hold p tion care care |recrea-| serv-
shelter’} elec- and ish- | opera- tion ices
tricity |fuel oil | ings tion
.3 65.6 [....... B A O R [ Y (710 20 2 (VI DO D D I
.3 41.6 |....... 83.6 ool i 45.9 | e
.9 52.2 {...... 88.4 ..o e 55.6 L.iviitiaineifenenendiieii s .
7 61.3 {....... 90.4 | ... oo e 64.9 [l oo e .
.0 68.3 |....... 9.3 | .. e e (17 - 1 TR N O N P
2 67.4|....... 90.6 {....... e e T2.6 Jeveeniaemreneefonenona]eanonne]oannnns
.9 68.9 |....... 90.9 f.. .. e e 76.3 {cvvvvifovin]oveanidianiitonins
4 79.0 [....... 91.4 1. .. e e X 0 A DO Y D P
.5 95.9 95.0 94.4 | ...... 97.6 88.8 97.2 97.2 97.1 90.6 949 97.6 95.5 96.1
.81/ 104.1 | 101.7 || 100.7 |....... 100.0 | 104.4 | 103.2 | 102.6 | 103.5 | 100.9 | 100.9 | 101.3 | 100.4 | 100.5
.81 100.0 | 103.3 | 105.0 |....... 102.5 | 106.8 99.6 | 100.1 99.4 { 108.5 | 104.1 | 101.1 | 104.1 | 103.4
.8 101.2 | 106.1 || 108.8 |....... 102.7 | 110.5 | 100.3 | 101.2 98.1 1 111.3 | 106.0 | 101.1 | 103.4 | 105.2
O 112.6 | 112.4 | 113.1 }....... 103.1 | 116.4 | 111.2 | 109.0 | 106.9 | 118.4 | 111.1 | 110.5 | 106.5 | 109.7
50 114.6 | 114.6 | 117.9 |....... 104.5 | 118.7 | 108.5 | 111.8 | 105.8 | 126.2 | 117.3 | 111.8 | 107.0 | 115.4
.1 115.0 | 113.9 103.5 | 117.7 | 110.2 { 110.9 | 107.0 | 122.8 | 114.7 | 111.0 | 107.2 | 113.2
4] 112.6 | 114.0 103.8 | 117.6 | 110.0 | 110.8 | 106.8 | 123.7 | 114.8 | 111.1 | 106.6 { 114.4
411 112.7 | 114.0 103.8 | 117.7 | 109.4 } 111.0 | 106.4 | 124.4 ] 115.7 | 111.0 1 106.3 | 114.8
.9 113.9 | 114.0 103.9 | 117.3 { 108.7 | 111.0 | 106.0 | 124.8 | 115.9 | 111.3 | 106.2 { 115.2
0} 114.3 | 114.0 104.1 § 115.6 | 108.3 | 111.2 | 105.8 | 125.1 | 116.1 | 111.6 | 106.2 | 115.8
41 114.6 { 114.0 104.3 | 115.8 | 107.7 | 111.2 | 105.6 | 126.3 | 117.8 | 111.7 | 106.8 | 115.7
1 116.3 | 114.4 104.2 { 115.6 | 107.6 | 111.8 } 105.3 } 126.8 | 118.0 | 111.9 | 107.0 | 116.0
3|1 116.6 | 114.6 105.0 | 119.0 | 107.6 | 111.9 | 105.1 | 127.0 | 118.1 § 112.1 | 107.0 | 115.9
1() 115.4 ] 114.8 105.0 | 119.6 | 108.1 | 112.1 { 105.8 { 127.7 | 118.8 } 112.1 | 107.3 | 115.9
.2 |1 115.0 | 115.2 105.0 | 121.1 | 107.9 | 112.8 } 105.6 | 128.4 | 118,9 | 112.3 | 107.6 | 115.8
3 |} 115.0 | 115.7 105.4 | 121.6 | 108.0 | 113.3 | 105.2 | 128.9 | 118.9 [ 112.4 | 107.4 | 115.8
.1 113.8 | 116.4 165.6 | 123.2 | 108.2 | 113.4 | 105.1 | 128.9 | 119.3 | 112.5 | 108.0 | 115.9
1953—Jan....| 113.9 || 113.1 | 116.4 {| 121.1 |....... 105.9 | 123.3 | 107.7 | 113.4 | 104.6 | 129.3 | 119.4 | 112.4 | 107.8 | 115.9

! Indexes for January 1953 and subsequent months will be published later.
Note.—Revised indexes, reflecting beginning J: anuary, 1953 the inclusion of new series (i. e. home purchases and used autombiles) and revised

weights.

Prior to January 1953 indexes are based on the *

‘interim adjusted”

Source.~Bureau of Labor Statistics, Department of Labor.

and “‘old”

WHOLESALE PRICES, BY GROUPS OF COMMODITIES
{Index numbers of the Burean of Labor Statistics, 1947-49 =100)

indexes, converted to the base 1947-49 =100,

Other commodities R To-
Ma- | Furni-| 6, | pacco
chin- | ture me- | manu-
Al Y gorm | Proc. Tex- | Hides Fuel | cpom. Lum- | Pul ery and tallic | fac- | Mis-
Vear or com- | “2TH tile | A5 power,| AT Rube | P P: |Metals} and | other | 12, € | i
month modi- | Pro¢- fes d prod- | & “g" and lcads ber e(x; papgr, and | mo- |house- 'glm' ur? cela-
ties [ Ucts | foods | 1opo | tucts |, 284 | 1ight- | 30 and | 20 anc. | metal | tive | hold [S2S | anc | neous
leather| allied wood | allied struc- |bottled
and ing prod- prod- | prod- | dur-
2 prod- | o0 prod- ucts prod- | prod- ucts | ucts | ables tural | bev-
pal:.el ucts | 1% | ucts ucts | ucts erages
194700l 96.4 100.0| 98.2| 95.3| 100.1| 101.0{f 90.9| 101.4| 99.0{ 93.7; 98.6] 91.3] 92.5| 95.6/ 93.9| 98.0{ 100.8
1948........... 104.4( 107.3| 106 1| 103 .4[ 104.4| 102.1| 107.1| 103.8] 102.1} 107.2] 102.9; 103.9| 100.9| 101.4 101.7| 100.4| 103.1
1949.......... 99.2] 92.8) 95.7[ 101.3} 95.5/ 96.9| 101.9{ 94.8{ 98 9| 99,2 98.5| 104.8| 106.6; 103.1} 104 4| 101.6| 96.1
1950........... 103.1) 97.5| 99.8| 105.0] 99.2| 104.6] 103.0/ 96.3/ 120.5( 113.9( 100.9| 110.3| 108.6| 105.3] 106.9; 102.4| 96.6
195t ... . iaats 114.8] 113.4] t11.4| 115.9( 110.6| 120.3| 106.7| 110.0| 148.0( 123.9| 119.6| 122.8| 119.0| 114.1] 113.6; 108.1 104.9
1952
January..... 113.0f 110.0] 110 3] 114.3] 103.3]| 102.2| 107.4| 106.7) 144.1| 120.1| 118.2| 122.4| 120.8] 112.3| 112.9] 108.1| 111.1
February. ... 112,50 107.8{ 109.5] 114.2)| 102.1{ 99.5| 107.2| 105.9} 143.1] 120.3| 118.3] 122.6| 122.0] 112.4| 112.9 110.8| 111.4
arch ..... ee. | 112,31 108.21 109.2] 113.& 100.6| 98.0| 107.4| 105.4} 142.0{ 120.5( 117.7{ 122.6( 121.8{ 111.9| 112.9! 110.8} 109.2
April.......... 111.8) 108.7; 108.0| 113.3] 99.9| 94.1| 106.3| 104.8| 140.6] 120.9] 117.4| 122.5| 121.6; 112.1| 112.8| 110.8{ 109.5
May........... 111,06 107.9| 108.6{ 113.({ 99.31 94.7{ 106.0] 104.3} 140.4| 120.7) 116.9} 121.8| 121.6| 111.7] 112.9| 110.8; 108.4
June .. . 111.2( 107.2| 108.5) 112.¢ 99.0] 95.9| 105.9{ 104.3[ 133.4{ 119.9| 116.7| 121.1| 121.3{ 111.6] 113.8/ 110.8} 108.1
July .. 111.8) 110.2| 110.0] 112.5] 98.9| 96.2| 106.0| 104.2] 130.0] 120.2] 115.3| 121.9| 121.4) 111.6| 113.8]| 110.8| 105.5
August 112.2| 109.9| 110.5] 113.0{| 99.1] 96.5| 105.8; 104.0| 127.8| 120.5] 115.6) 124.1| 121.4] 111.5] 113.8]| 110.8| 108.9
September . 111.8) 106.6| 110.3| 113.2] 99.5| 96.5{ 106.2| 104.0f 126.3{ 120.4{ 11S.6| 124.6] 121.5] 112.0; 113.8; 110.8} 108.3
October. ... 111.1)) 104.9] 108.5| 113.0) 99.2| 96.7] 106.6] 103.9; 126.0| 120.2{ 115.5{ 124.1| 121.3| 112.0{ 114.4] 110.8{ 108 .4
November . . 110.7[ 103.6) 107.7] 112.8 98.6; 97.6] 106.7] 103.5| 126.4| 119.7] 115.5] 123.9| 121.4] 112.1{ 114.5} 110.8} 105.7
December. ...... 109.6| r99.2{ 104.3; 112.9 798.2( 99.0(7107.2; 103.3| 127.7} 119.7|{r115.9] 124.0| 121 .4|7112.3| 114.6] 110.8)r105.1
1953 .
January........ 109.9 99.8] 105.5! 112.91 98.9| 97.3| 107.3 103.6| 127.3) 120.3) 115.8] 124.0| 121.5| 112.7] 114.8] 110.6| 103.0
r Revised.

Source.—Bureau of Labor Statistics, Department of Labor.
Back figures.—See BULLETIN for March 1952, pp. 311-313.
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES—Continued

PRICES—Continued

{Index numbers of the Bureau of Labor Statistics, 1947-49 = 100]

1952 1953 1952 1953
Subgroup Subgroup
Jan. Nov. Dec Jan. Jan, Nov. Dec Jan.
Farm Products: Pulp, Paper and Allied Products—
Continued
Fresh and dried produce......... 121.5 | 113.2 | 112.3 | 107.3
Grains. . ...... ... . el 103.6 96.5 96.1 94.6 Converted paper and paperboard. .| 115.9 | 112.3 { 112.3 [ 112.3
Livestock and poultry........... 106.7 93.0 86.8 92.7 Building paper and board........ 113.4 | 118.2 | 118.2 | 118.2
Plant and animal fibers.......... 127.2 1 107.1 | 101.9 | 100.9
Fluid mitk. .................... 110.2 | 113.1 {7108.9 | 106.8 |(Metals and Metal Products:
Bgge . . e 80.8 | 117.6 99.6 93.9
Hay andseeds.. ................ 101.6 98 5 98.3 97.2 Ironandsteel.................. 123.1 | 127.0 { 127.0 | 127.1
Other farm products............. 137.7 | 132.5 | 134.7 | 133.3 Nonferrous metals............... 124.2 ] 122.5 § 122.3 | 122.5
Metal containers................ 120.6 | 125.1 | 125.4 | 125.3
Processed Foods: Hardware..............oovnnn. 125.8 | 125.3 | 125.9 | 125.9
Plumbing eq}uipment ............ 116.6 | 118.1 | 118.1 | 113.6
Cereal and bakery products...... 107.5 | 107.1 | 106.8 | 106.8 Heating equipment.............. 114.0 | 113.6 | 113.6 | 113.6
Meats, poultry, and fish ......... 113.5 | 102.0 93.9 99.3 Fabricated structural metal prod-
Dairy products and ice cream..... 113.2 | 115.5 | 113.0 { 111.9 UCES. .ot 115.8 | 114.1 | 113.9 | 113.9
Canned, frozen fruits, and vegeta~ Fabricated nonstructural metal
bles. . ........ .. ... i 105.7 | 106.0 [r105.0 | 105.4 products. ............ ... L. 124.4 | 125.9 | 126.5 | 126.5
Sugar and confectionery......... 105.9 | 109.9 | 108.2 | 108.0
Packaged beverage materials. . ... 162.5 | 161.9 | 161.9 | 161.9 ||Machinery and Motive Products:
Other processed foods............ 114.6 | 122.1 | 116.9 | 112.8
Agricultural machinery and equip-
Textile Products and Apparel: Ment. .....o.iiiiinnianaa.. 121.5 ; 121.6 | 121.7 | 121.7
Construction machinery and equip-
Cotton products. . .............. 102.8 98.4 | r97.7 97.0 ment. ........ooovvinnniiinn. 124.6 | 126.2 | 126.3 | 126.2
Wool products. . ................ 118.0 {1 112.6 | 112.6 | 112.9 Metal working machinery........ | 127.5 | 128.9 |[r129.0 | 129.0
Synthetic textil 91.4 89.0 | 87.8 88.1 General purpose machinery and
Silk products. . ...... ..o 126.0 | 139.3 | 1390.7 | 141 .4 equipment. .................. 123.5 [ 121.8 | 121.9 | 121.9
Apparel............ ... ... oL 101.7 98.3 98.3 | 100.1 Miscellaneous machinery......... 120.1 | 119.6 | 119.6 | 119.7
Other textile products. . ......... 133.3 86.9 84.4 83.1 Electrical machinery and equip-
ment......... ..., 121.5 1 119.5 {7119.6 | 119.6
Hides, Skins, and Leather Products: Motor vehicles.................. 117.1 1 119.7 {71197 | 119.7
Hides and skins........... ... . 69.7 69.2 70.6 62.1 {|Furniture and Other Household Dura-
Leather. . .. 97.0 90.1 92.9 92.0 bles:
Footwear. ........... .1 115.9 ] 111.0 | 112.0 | 112.0
Other leather products........... 104.1 99.6 [*100.3 99.5 Household furniture. . . 113.6 | 112.8 | 113.0 | 113.0
Commercial furniture. . .. 122.8 ) 123.2 } 123.2 | 123.0
Fuel, Power, and Lighting Materials: Floor covering.................. 126.4 1 122.4 | 122.7 | 121.6
Household appliances............ 108.0 | 107.2 [r107.5 | 107.6
.8 | 113.6 |r116.1 | 116.3 Radio...........coiiiiinean.. 94.1 §....... 95.0 95.0
.31 124.3 1 129.0 | 131.8 Television...................... 77.6 ....... 74.9 74.9
.6 114.9 |1 104.9 | 104.9 Other household durable goods....| 117.6 | 119.6 | 119.6 | 121.1
Electricity. .. .................. 98.0 98.0 | r98.5 98.5
Petrolenm and products..........{ 110.8 [ 108.1 | 107.9 | 107.9 |[Nonmetallic Minerals—Structural:
Chemicals and Allied Products: Flatglass. ..................... 114.4 | 114.4 | 114.4 | 114.4
Concrete ingredients............. 113.2 | 112.9 | 113.1 | 113.7
Industrial chemicals. ... ......... 118.1 | 112.7 | 112.3 | 112.8 Concrete products............... 112.4 | 112.7 | 112.7 | 112.8
Paint and paint materials........ 109.3 } 106.3 | 106.1 } 106.2 Structural clay products......... 121.4 |1 124.0 | 124.0 | 124.0
Drugs, pharmaceuticals. cosmetics.| 94.8 91.9 91.3 91.5 Gypsum products. . ............. 117.7 | 117.7 | 1177 | 117.7
Fats and oils. inedible. . ......... 56.8 53.1 52.8 53.8 Prepared asphalt roofing......... 98.6 | 106.0 | 106.0 ; 106.0
Mixed fertilizers. .. ............. 108.5 | 110.9 | 111.1 | 111.2 Other nonmetallic minerals....,.. 111.2 ) 115.1 ] 115.3 | 115.3
Fertilizer materials. .. ........... 109.4 | 111.1 | 113.0 | 112.9
Other chemicals and products.....| 104.2 | 102.9 | 103.1 | 103.1 ||[Tobacco Manufactures and Boitled
Beverages:
Rubber and Products:
Cigarettes...................... 107.3 [ 105.7 | 105.7 [ 105.7
Crude rubber................... 197.3 | 130.3 | 137.3 | 135.5 Cigars.......... 98.0 | 102.4 | 102.4 | 102.7
Tires and tubes. . ... 133.4 | 126.3 | 126.3 | 126.3 Other tobacco products 114.8 | 118.4 | 118.4 | 113.4
Other rubber products. .......... 120.8 | 124.3 | 124.3 | 124.3 Alcoholic beverages. . 105.9 | 111.2 | 111.2 | 110.7
Nonalcoholic beverages. ......... 119.7 | 119.7 | 119.7 | 119.7
Lumber and Wood Products:
Miscellaneous:
Lumber........................ 120.4 | 120.0 [ 119.8 | 120.0
Millwork......... ..o, 127.0 | 127.5 | 128.3 | 129.3 Toys. sporting goods, small arms. .| 114.8 | 113.2 | 113.1 | 112.8
Plywood.......... .. ... ... ... 104.2 | 102.3 | 102.3 | 107.1 Manufactured animal feeds....... 112.8 | 103.3 | 102.1 97.9
Notions and accessories. ......... 100.2 91.1 92.9 92.9
Pulp, Paper, and Allied Products: Jewelry, watches, photo equipment | 100.9 | 101.0 | 101.0 | 101.0
Other miscellaneous. ............ 120.6 | 120.8 | 120.8 | 120.8
Woodpulp..........c.co. 114.5 | 108.8 | 108.8 | 108.8
Wastepaper. . ......coeveveen.. 89.5 65.7 89.3 87.0
ADET . oot e 122.8 } 124.9 (r124.9 | 124.9
Paperboard..................... 130.6 | 124.8 | 124 .4 | 124.2
r Revised.
Source.—Bureau of Labor Statistics, Department of Labor,
Back figures,—See BULLETIN for March 1952, pp. 311-313,
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME
[Estimates of the Department of Commerce.
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME., PERSONAL INCOME, AND SAVING

In billions of dollars]

Seasonally adjusted annual rates
Annual totals by quarters
1951 1952
1929 | 1933 | 1941 | 1947 | 1948 | 1949 | 1950 | 1951 | 1952
4 1 2 3 4
Gross national product........... ..| 103.8] 55.8| 126.4| 233.3( 259.0| 258.2| 284.2| 329.2| 346.3] 337.1| 339.7| 342.6] 343.0/ 360.1
Less: Capital consumption allowances. . 8.8 7.2 9.3{ 14.8] 17.6| 19.4) 21.5| 24.6] 28.1| 25.8 26.7} 27.7| 28.3| 29.6
Indirect business tax and related
labilities. .. ........... 0. ... 7.0 7.1} 11.3| 18.7{ 20.4| 21.6] 23.8] 25.3j 27.2| 25.8 26.3| 26.8{ 27.3] 28.2
Business transfer payments....... .6 7 .5 7 g .8 .8 .9 .9 .9 .9 .9 .9 .9
Statistical discrepancy........... -.1 1.2 1.6 3] —3.2 2 —~.7 1.4 —.1 -.8] —1.6 1.8 —-1.3 1.1
Plus: Subsidies less current surplus of
government enterprises........... -1 0] SIS | .0, .0 .4 .5 .1 .2 s 2l —-.2 .0
Equals: National income........... 87.4] 39.6| 103.8) 198.7| 223.5| 216.3| 239.2| 277.6] 290.4| 285.6| 288.0| 285.6( 287.7| 300.2
Less: Corporate profits and inventory
valuation adjustment.......... 10.3] —2.0| 14.6] 24.7[ 31.7| 29.2| 34.8( 41.6| 40.5] 42.5| 42.7| 39.9] 37.8 41.5
Contributions for social insurance. . .2 .3 2.8 S5.71 5.2 5.71 6.9 832 8.5 8.3 8.5 8.4 8.6 8.8
Excess of wage accruals over :
disbursements................. .0, .0 .0 .0 .0 .0 .0 0 —.1| —.6 .1 0 — 4 .0
Plus: Government transfer payments. ., .9 1.5 2.6 11.1] 10.5| 11.6| 14.3| 1.5 11.9} 11.5} 11 7] 11.6] 12.0{ 12.2
Net interest paid by government. . 1.0 1.2 1.3] 4.4 4.5 4.6 4.7 4.9 500 50 5.0 5.0 5.00 5.0
Dividends..................... . 5.8 2.1 4.5 6.6 7.2 7.5 9.0 9.0 9.1 9.3 8.9 9.6 9.3 9.0
Business transfer payments. .... .. .6 7 .5 7 7 .8 .8 .9 .9 .9 .9 .9 .9 .9
Equals: Personal income........... 85.1| 46.6| 95.3| 191.0 209.5| 205.9| 226.3| 254.1| 268.3] 262.0| 263.6] 264 4| 268.9( 277.0
Less: Personal tax end related payments. . 2.6 1.5 3.3} 21.5) 21.11 18.6) 20.8| 29 1| 34.0| 30.4[ 33.5] 33.6{ 34.1] 34.6
ederal........oheiiiiiiiin ., 1.3 .5 2.0 19.6] 19.0f 16.2] 18.1] 26 1| 30.7| 27.3] 30.4] 30.4] 30.8 31.3
Stateand local................ .. 1.4 1.0 1.3 1.9 2.1 2.5 2.7 3.0 3.3 3.1 3.2 3.2 3.3 3.3
Equals: Disposable personal income.| 82.5{ 45.2( 92.0| 169.5; 188.4) 187.2| 205.5| 225.0( 234.3| 231.5[229.5| <230.8| 234.8| 242.5
Less: Personal consumption expenditures| 78.8] 46.3| 82.3} 165.6] 177.9] 180.6] 194.3]| 208.0| 216.3| 210.5[ 213.2{ 214.9| 215 O} 222.0
Equals: Personal saving............ 3.7 ~1.2| 9.8 3.9 10.5| 6.7| 11.2| 17.6] 18.0] 21.1{ 16.3] 15.9| 19.8 20.5
NATIONAL INCOME, BY DISTRIBUTIVE SHARES
Seasonally adjusted annual rates
Annual totals by quarters
1951 1952
1929 | 1933 | 1941 | 1947 | 1948 | 1949 | 1950 | 1951 | 1952
4 1 2 3 4
National income................... 87.4] 39.6! 103.8| 198.7| 223.5 216.3] 239.2] 277.6| 290.4; 285.6| 288.6| 285.6| 287.7| 300.2
Compensation of employees........ 50.8| 29.3] 64.3| 128.0f 140.2| 139.9] 153.4] 178.9] 190.4] 183.4| 186.5] 186.9| 190.3| 197.9
Wages and salaries®................ 50.2| 28.8| 61.7) 122.1} 134.4| 133.4} 145.6] 169.9| 181.1| 174.3| 177 . 4| 177.8| 181.0} 188.2
Private......... 45.2f 23.7| 51.5] 104.8{ 115.7| 113.0} 123.4] 141.2| 148.7| 143.8] 145.8| 145.6( 148.3] 155.3
Military .3 .3 1.9 4.1 4.0 4.2 5.0 8.6] n.a. 9.6] 10.0| 10.2{ n.a. n.a.
Government civilian. . ........... 4.6 4.9 8.3| 13.2] 14.7] 16.1) 17.2} 20.1] n.a. 20.9] 21.7! 21.9{ na. | na.
Supplements to wages and salaries. . .. .6 .5 2.6 5.9 5.8 6.6 7.8 9.0 9.2 9.1 9.0 9.2 9.3 9.6
Proprietors’ and rental income3....| 19.7] 7.2 20.8] 42.4] 47.3] 42.1| 45.2] 50.6| 52.5| 53.1} 52.1| 51.9] 52.5| 53.6
Business and professional......... .. 8.3 2.9 9.6 19.8] 22.1| 21.6f 23.7] 26.2| 27.6{ 26 6| 27.3] 27.6{ 27.5] 28.2
Farm. ....ooiiiiiiiiiiiinnenenans 5.7 2.3] 6.9 15.6| 17.7( 12.8] 13.3] 15.6] 15.2] 17.0{ 15.4} 14.8| 15.2] 15.5
Rental income of persons........... 5.8 2.0 4.3 7.1 7.5 7.7 8.2 8.9 9.6 9.4 9.4 9.5 9.8 10.0
Corporate profits and inventory
valuation adjustment.......... 10.3] —2.0| 14.6| 24.7| 31.7| 29.2| 34.8f 41.6{ 40.5! 42.5| 42.7( 39.9] 37.8 41.5
Corporate profits before tox.. . ... e 9.8 2] 17.2] 30.5| 33.8| 27.11 39.6] 42.9 39.77 39.5| 42.7) 38.2] 37.2| 40.3
Corporate profits tax liability..... 1.4 .5 7.8] 11.9] 13.04 10.8] 18.4] 24.2} 22.6] 22.2| 24.3) 21.8] 21.2| 23.0
Corporate profits after tax........ 8.4 ~.41 9.4 18.5| 20.7( 16.3] 21.2{ 18.7| 17.1] 17.3} 18.4] 16.4| 16.0; 17.3
Inventory valuation adjustment..... .5 —=2.1}] —-2.6] -5.8| ~-2.1 2.1} —-4.8} ~-1.3 .8 3.04 —-.1 1.7 .6 1.2
Net interest. ..... PP 6.5 5.0 4.1 3.5 4.3 5.0 58 64 7.0f 6.6 67 6.9 7.1 7.2

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

< Corrected.

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

Seasonally adjusted annual rates
Annual totals by quarters
1951 1952
1929 | 1933 | 1941 | 1947 | 1948 | 1949 | 1950 | 1951 | 1952
4 1 2 3 4
Gross national product............. 103.8| 55.8) 126.4] 233.3] 259.0| 258.2| 284.2| 329.2( 346.3| 337.1| 339.7| 342.6; 343.0| 360.1
Personal consumption
expenditures................. 78.8] 46.3] 82.3| 165.6{ 177.9| 180.6] 194.3| 208.0| 216.3] 210.5| 213.2| 214.9| 215.0| 222.0
Durable goods. . ................ 9.4 3.5 9.8] 21.4| 22.9| 23.8] 29.2{ 27.1] 25.8] 25.3| 25.2| 26.4| 24.2] 27.3
Nondurable goods. . ............. 37.7] 22.3] 44.0f 95.1} 100.9| 99.2| 102.8| 113.5]| 119.0| 116.2| 118.0] 117.8| 118.9| 121.4
Services. ...t 31.7] 20.6{ 28.5| 49.1} 54.1| 57.5| 62.4] 67.3] 71.5| 69.0| 70.0| 70.8 71.9] 73.3
Gross private domestic
investment.................. 15.8 1.3| 18.3| 30.2| 42.7| 33.5 50.3] 58.5| 52.1{ 52.9 50.0f 49.3| 51.7| 57.3
New construction................ 7.8 1.1 6.8 13.91 I7.7( 17.2f 22.9| 23.3] 23.5| 22.4| 23.7] 23.6| 23.00 23.7
Residential, nonfarm. 3.6 .5 3.5 6.3 8.6 8.3) 12.6) 11.0( 11.1] 10.3} 11.0/ 11.0| 10.9] 11.6
ther.......... ... ..o 4.2 7 3.3 7.6 9.1 9.0 10.3] 12.3] 12.4| 12.1] 12.7| 12.6] 12.2] 12.0
Producers’ durable equipment. 6.4 1.8 7.7 17.1] 19.9] 18.7| 22.0} 24.9| 25.5| 24.7| 25.7] 25.7| 25.0| 25.6
Change in business inventories. . . . 1.6 —1.6 3.9 -—.8 5.0f —2.5 5.5 10.3 3.1 5.8 6 1 3.7 8.1
Nonfarmonly............... 1.8] -1.3 3.4 1.4 3.7 —1.6 4.6 9.4 2.4 52 —.1f -—.8 3.0 7.5
Net foreign investment........... .8 .2 1.1 8.9 1.9 5 —-2.3 .2 .2 2.6 2.2 4/ —-1.6 .2
Government purchases of
goods and services........... 8.5 8.0f 24.7| 28.6/ 36.6| 43.6| 41.9] 62.6; 77.8 71.2| 74.4| 78.0| 77.9| 80.6
Federal .. ....ooooovvviiinno e, 1.3 2.0 1?9 Igg 21.(1) 25.; Zg.g 4(7).9 24.4 48.9 5éi §4.9 14.8 .;gg
. . 13.8] 13. 16. 19. 18. 37.1 9.2 44.3| 4 0.3 9.6 .
National security } 13l 2.0 332 318 Sl6| 66| 39 42| sig| s 52 S 5.6 6.5
Less: Government sales?. . ... (3 ®) ¥ 1.3 .6 .4 2 4 4 5 4 .4 .4 .3
Stateand local.................. 7.2 5.9 7.8 12.8| 15.6] 18.2( 19.7] 21.7| 23.4| 22.3} 23.2| 23.0f 23.1] 24.0
PERSONAL INCOME
{Seasonally adjusted monthly totals at annual rates]
Wages and salaries
Divi- Less :
Wage and salary disbursements Pro- dends persona
Per- Other | prietors’| and T}z;ls" gg?g;;s aNl"?Cl:l-l-
Year or month sonal Total c labor andl per-l pay- for %ural
income ota om- PR income® | rental sona f .
receiptst ’l;ioigal modity Dlistf?eb' Service | Gov- incomes® | interest ments’ 15::;11?} income?
burs‘e- produc- indus- indus- | ern- . income ance®
ing in- : tries ment
ments dustries tries
.1 50.0 50.2 21.5 15.5 8.2 5.0 .5 19.7 13.3 1.5 .1 76.8
.6 28.7 28.8 9.8 8.8 5.1 5.2 4 7.2 8.2 2.1 .2 43.0
3 60.9 61.7 27.5 16.3 7.8 10.2 .6 20.8 9.9 3.1 .8 86.1
.0 119.9 122.0 54.3 35.1 15.3 17.2 2.4 42 .4 14.5 11.8 2.1 170.8
.5 132.1 134.3 60.2 38.8 16.6 18.7 2.8 47.3 16.0 11.3 2.2 187.1
.9 131.2 133.4 56.9 38.9 17.2 20.4 3.1 42.1 17.1 12.4 2.2 188.7
.3 142.7 145.6 63.5 41.3 18.6 22.2 3.8 45.2 19.5 15.1 2.9 208.5
.1 166.5 169.9 74.9 45.9 20.3 28.7 4.2 50.6 20.4 12 .4 3.4 233.6
.4 177.9 181.4 791 48.5 21.3 32.4 4.5 52.5 21.1 12.7 3.8 248.0
4 173.1 176.7 77.3 47.1 20.8 31.5 4.3 53.4 20.1 12.8 3.9 241.7
.5 174.5 178.0 78.2 47.1 20.9 31.8 4.3 52.1 20.5 12 .4 3.8 243 .4
.9 173.9 177.3 77.7 47.0 20.8 31.8 4.3 50.7 21.0 12.4 3.8 242.7
.5 173.4 176.7 76.9 47.0 21.0 31.8 4.4 51.2 21.5 12.3 3.6 242.9
.5 174.6 177.9 76.7 47.7 21.3 32.2 4.4 51.7 21.5 12.6 3.6 244.9
.7 175.8 179.3 77.2 48.5 21.3 32.3 4.5 52.8 21.4 12.5 3.8 245.9
.9 173.9 177.4 74.0 49.3 21.5 32.6 4.5 52.2 21.3 12.4 3.9 243 .4
.6 179.0 182.5 78.7 49.4 21.5 32.9 4.5 51.8 21.4 13.1 3.7 249.4
September. ... 273.8 181.9 185.3 81.6 49.3 21.6 32.8 4.5 53.4 21.4 12.9 3.7 253.0
October....... 276.1 184.0 187.5 82.9 49.9 21.8 32.9 4.6 53.5 21.3 13.0 3.8 255.4
November....|{ 275.8 184 .4 187.9 83.5 49.6 21.9 32.9 4.6 52.9 21.3 12.8 3.7 255.7
December..... 280.0 186.4 189.9 85.2 50.0 21.9 32.8 4.7 54.6 21.2 13.4 3.8 258.8
1953—]Januarye. . ... 280.5 186.6 190.3 85.1 50.3 22.1 32.8 4.7 54.7 21.2 13.6 4.0 259.0

? Preliminary.

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

2 Consists of sales abroad and domestic sales of surpius 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 dishursements less employee contributions to social insur-
ance. Such contributions are not available by industrzes,

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

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

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

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

9 Includes personal income exclusive of net income of unincorporated farm enterprise, farm wages, agricultural net reats, agricultural net
interest, and net dividends paid by agricultural corporations.

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

Source.—Department of Commerce.
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INTERNATIONAL FINANCIAL STATISTICS
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Tables on the following pages include the principal available statistics of current significance relating
to gold, international capital transactions of the United States, and financial developments abroad.
The data are compiled for the most part from regularly published sources such as central and com-
mcreial 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 Rescrve
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
TABLE 1.—-NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935, BY TYPES

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

Increase in banking funds in U, 8.} Dec&eage Domestic Foreign Inflow i

in U. S, securities: | securities: nflow in
Fron:h{ :‘l:-‘z-_lg:‘s' Total - - banking | Inflow of Return | brokerage
Total Foreign Foreign Interna- funds foreign of U, S. balances

official * other tional abroad ! funds? funds 3

1947—Dec. 31..........| 8,343.7 6.362.3 1,121.8 2,998.5 2,242.0 186.5 375.5 1,276.9 142 .4
1948—Dec. 31..........[ 8,569.1 6,963.9 2,126.0 2,993.6 1,844.3 116.8 183.3 1,182.1 123.1
1949—Dec, 31......... 8,763.5 6,863.9 2,197.8 3,028.2 1,637.8 307.6 258.5 1,209.9 123.7
1950—Dec, 31..........] 10,521.1 7.890.7 2.715.6 3.472.8 1,702.3 231.4 1.202.9 1.064.5 131.7
1951—Dec. 31..........| 10,140.7 8,548.1 2,770.2 4,089.6 1,688.3 160.9 618.6 687.5 125.6
1952—Jan, 0 8,464.4 2,644.9 4,138.7 1,680.9 133.4 631.3 688.6 125.4
Feb. 29 8 8,638.2 2,811.5 4,200.2 1.626.5 164.9 616.8 658.3 130.7

Mar. 0 8,719.2 2,912.3 4,149.6 1,657.3 125.0 617.4 642.5 131.8

Apr. 6 8,829.1 3.025.5 4,164.9 1,638.7 109.7 622.4 580.4 127.0

May 31 6 9,199.1 3.219.9 4,285.8 1,693.3 90.7 621.1 429.6 131.1

June 30.. 5 9,287.0 3,309.4 4,294.1 1,683.5 99.8 624 .1 441.3 133.4

July 31. 0 9,601.0 3,615.3 4,219.1 1,766.5 103.2 647.0 460.2 129.7

Aug. 31, 9 9,771.1 3,791.3 4,205.9 1,773.9 63.0 679.9 491.3 125.5

Sept. 30 5 9,951.5 3,909.1 4,261.4 1,781.0 106.0 673.8 505.6 127.6

Oct. 31 1 9,832.3 3,831.9 4,190.6 1,809.8 110.7 859.6 516.6 127.9

Nov. 30r 5 9,917.9 3,950.7 4,221.6 1,745.6 113.1 910.9 523.6 119.0

Dec, 31?7 8 9,747.5 3,752.5 4,256.5 1,738.5 86.4 939.2 475.9 123.8

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

{Amounts outstanding, in millions of dollars]

Total foreign
In- countries United Neth
terna- nite eth- | Switz- .

; : Other {| Total Can- Latin . All

Date tional King- |France| er- er- Ital : E
t insti- Official dong1 lands | land 5 taly Europe|| Europe ada America Asia other

tutions and Official ?
private

1947—Dec, 31...| 2,262.0) 4.854.4| 1,832.1 326.2] 167.7] 143.3 | 446 4 | 153 1| 739.8{ 1,976.7 409 .6] 1,216.6] 1,057.9{193.7
1948—Dec. 31...| 1,864.3} 5,853.7| 2,836.3 546.3{ 192.8] 122.8 | 538 9 | 333.5| 738.1) 2,472.4 775.21 1,287.0{ 1,151.8(167.4
1949—Dec. 31...! 1,657.8] 5.,960.2( 2,908.1 574.4| 171.6] 170.5 | 576.9 | 303.6] 717.0) 2,513.9 869.1] 1,436.7 961.0]179.5
1950~—Dec, 31...| 1,722.2] $6,922.6| 3,425.9 (| 8656.6| 260.7| 193.6 | 553.0 | 314.7| 799.2)\"2,777.7 899.0] 1.612.9] 1,378.5|254.5
1951—Dec, 31..| 1,708.2] 7,594.0| 3,480.5 642.6| 289.4| 148.8 | 521.3 | 300.5| 1,022.2(| 2,924.7{ 1,307.1{ 1.455.2 1,609.6]297.4
1952—Jan, 31...! 1,700.9] 7,517.7] 3,355.2 644 .6] 252.8| 153.7 | 521.6 | 290.2] 997.8} 2,860.7| 1,316.5| 1,400.7| 1,635.7|304.1
Feb. 29... 4] 7.745.8( 3.521.8 796.9| 253.4| 155.9 | 542.9 | 293.9] 959.2) 3,002.2| 1,336.3| 1,416.3] 1,661.9{329.1
Mar. 31 2l 7,796.1| 3,622.6 783.6] 251.4| 149.7 | 544.8 | 292.1{ 958.0| 2,979.7] 1,339.7| 1,463.1{ 1,687.8/325.9
Apr. 30 6| 7.924.5f 3,735.8 745.0} 256.3| 122.0 | 584.3 | 286.5] 970.8 2,964.9{ 1,397.8| 1,490.2} 1,755.0|316.6
May 3t 3] 8.,239.9] 3,930.2 756.8| 267.2] 155.9 | 599.6 | 278.5/1,004.7!| 3,062.7] 1,496.0| 1,529.3| 1,826.0(325.9
June 30 4] 8,337.7| 4,019.7 793 4] 299.2] 203.0 | 600.8 | 266.8|t1,028.9)| 3,192.2] 1,503.0| 1,517.2] 1,792.0{333.2
July 31 51 8,568.6| 4,325.6 848.1( 344.3| 241.2 | 617.5 | 291.71,058.3|| 3,401.0] 1,540.3| 1,538.0] 1,757.7|331.6
Aug. 31 8] 8.,731.4{ 4,501.6 833.7| 395.6| 299.4 | 612.0 | 294.9/1,083.5!| 3,519.1{ 1,528.1{ 1,570.0} 1,743.5{370.7
Sept. 30 ol 8,904.7| 4,619.4 865.3| 404.0] 345.1 | 614.3 | 291.9(1,141.4|| 3,662.0| 1,530.1] 1,580.7{ 1,795.1|336.8
Oct. 31... .71 8,756.7| 4,542.2 880.0| 348.4) 384.3 | 624.0 | 305.7|1,207.9|| 3,759.4| 1,373.3| 1,520.7| 1,781.9{321.5
Nov. 307..| 1,765.6] 8,906.5 4,661.0 975.2{ 337.3| 343.1 | 627.1 | 326.2{1,245 .4} 3,854.3] 1,353.7| 1,557.5| 1,812.9{328.1
Dec. 317..] 1,758.4] 8,743.2| 4,462.8 812.0| 342.6| 203.1 | 641.7 | 307.8(1,262.6]| 3,569.7| 1,391.4§ 1,601.5| 1,845.0]335.6

» Preliminary.

1 Certain of the movement figures in Table 1 have been adjusted to take account of changes in the reporting practice of banks (see BULLETIN
for August 1951, p. 1030). Reported figures from banks, however, did not permit similar adjustments in Tables 2 and 3, representing outstanding
amounts. Therefore changes in outstanding amounts as may be derived from Tables 2 and 3 will not always be identical with the movement
of funds shown in Table 1.

2 Represents funds held with banks and bankers in the United States by foreign central banks and by foreign central governments and their
agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular establishments, etc.), and also funds held in
accounts with the U. S. Treasury.

3 Figures include transactions of international institutions, which are shown separately in Tables 6 and 7. Securities of such institutions are
included in foreign securities,

¢ “Short-term liabilities” reported in these statistics represent principally demand deposits and U. S. Government obligations maturing in
not more than one year from their date of issue, held by banking institutions in the United States. The term “foreigner” is used to designate
foreign governments, central banks, and other official institutions (see footnote 2 above) as well as other banks, organizations, and individuals
domiciled outside the United States. including U. S. citizens domiciled abroad and the foreign subsidiaries and offices of U. S. banks and commer-
cial firms. (Footnote 1 above also applies to this table.)

5 Beginning January 1950, excludes Bank for International Settlements, included in ‘‘International institutions' as of that date.

8 Data for August 1950 include, for the first time, certain deposit balances and other items which have been held in specific trust accounts,
but which have been excluded in the past from reported liabilities.

No1E.—These statistics are based on reports by banks, bankers, brokers, and dealers, Beginning with the BULLETIN for September 1951,
certain changes were made in the order and selection of the material published. An explanation of the changes appears on p. 1202 of that issue.
For further explanation and information on back figures see BULLETIN for August 1951, p. 1030,
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

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

[Amounts outstanding, in millions of dollars)
Table 2a.—Other Europe

Czech- "
Other || Aus-| Bel- Den- | Fin- | Ger- Nor- | Po- { Por- | Ru- ;o | Swe- Yugo-| All
Date Europe|| tria | gium 3;}3; mark | land | many [C*®%®| way | land | tugal | mania| SPIB | den | USSR gavia | othert
1947—Dec. 31..] 739.8(..... 124.9§.. 52.8 | 30.5 89.5( 34.7 | 56.2 471 8.7112.8 58.6] 73.7 | 12.1 | 138.2
1948—Dec. 31..| 738.15..... 128.74. . 44.7 119.1 1 178,91 21.1 { 77.7 37.7 7.0 ] 13.6 49.0| 21.3 [ 19.9 ] 119.3
1949—Dec, 31..| 717.0)..... 119.9 38.0 1 25.1§ 149.4{ 29.6 | 69.4 38.1 6.7 | 15.7 020.1] 10.2 7.6 | 117.4
1950—Dec. 31..| 799.2[ 41.9] 128.2] 5.6 | 45.5 | 18.3 | 221 6| 32.3 | 43.6 4.2 | 45.7 6.1 ]21.3|115.3f 4.0 13.2 52.4
1951—Dec. 31..71,022.2{| 57.1| 134.7} 1.3 | 45.3 | 27.0 | 405.6] 45.8 | 99.7 2.8 | 40.7 6.1 1171 71.7; 2.5 7.1 57.6
1952—Jan. 31..| 997.8]| 57.0j 132.8 .7 144.0130.0§ 395.1| 38.9 | 97.7 2.4 | 40.7 6.0116.6 64.3] 4.2 7.7 59.8
Feb. 29,.}1 959.2lf 55.4} 136.6 .81 38.7 ] 30.7 | 353.0] 38.4 | 96.7 5.8 42.8 6.1 | 17.4 64.4 4.9 8.7 58.8
Mar, 31..} 958.0! 54.0] 132.1 .71 38.9]26.9| 361.8| 41.0 {104.4 2.5 ] 41.8 6.2 | 17.9 62.4] 2.5 7.1 57.9
Apr. 30..[ 970.8] 54.9( 134.1 .7 137.6123.8] 380.2| 41.9 {100.5 2.1 41.6 6.1 117.7 65.3] 2.4 7.6 54.2
May 31..[1,004.7|| 53.1[ 155.0 .6 | 37.0 ; 23.9 | 390.5| 41.1 [100.9 2.4 1431 6.1 ] 20.2 65.8] 2.2 7.8 55.1
June 30..(1,028.9(| 49.5| 137.5 .6 34.2 1 21.3 | 453.1| 41.7 | 94.6 2.6 | 40.6 6.0 ] 18.5 68.4| 2.0110.7 47.6
July 31..{1,058.3| 51.9| 143.5 6| 37.5 ] 22.7 | 464.3} 38.7 | 96.1 4.7 | 45.9 5.7118.0 70.6{ 2.0 | 11.4 44.6
Aug. 31..[1,083.5|| 60.7] 142.1 .6 143.8 | 24.4 1 457.5] 39.4 j101.0 3.1 49.3 5.7117.6 77.0f 2.1 | 12.7 46.5
Sept. 30..{1,141.4j 74.3} 136.7 .9 151,01 25.9 486.2) 39.8 |104.1 2.2 |51.0 5.7]120.4 77.6} S.1 ]| 14.1 46.4
Oct. 31..(1,207.9: 77.7| 131.8 .5 159.6 ] 26.7 1 534.3] 41.2 |109.6 3.6 | 46.7 6.0 ] 24.4 82.8] 4.8 13.0 45.3
Nov. 307, (1,245.4)] 84.9] 142 .4 5169.9126.7 | 544.7] 42.8 {109.4 1.8 1499 6.1 ] 21.4 84.51 2.1 ]| 13.4 45.0
Dec. 317.{1,262.6!| 91.1| 127.1 .6 | 70.4 | 28.5 | 551.1] 47.3 [110.3 3.4]57.4 6.1 ] 19.2 91.0f 1.7 {12.0 45.3
Table 2b.—Latin America
Neth-
Do- 1er(-i Re- Oth
Latin Co- min- ands pub- El . ther
Argen-| Bo- : . ican |Guate-| Mex- { West y Uru- | Vene- | Latin
Date Amer- || % E ! jivia | Brazil| Chile lom- Cuba | Re. | mala | ico | Indies| Fer¥ lic of | Sal- guay | zuela |Amer-
ica bia Pan- | vador s
pub- and m ica?
lic Suri- ama
nam
1947—Dec. 31.]1,216.6/|[236.2 | 17.8 [104.7 | 46.3 | 46.1 | 234.7 21149 41.8170.3......|...... 78.0 |186.5
19048—Dec, 31.|1.287.0/1215.8 | 17.1 |123.7 | 55.6 | 54.0 | 219°4}. .0 7123 ]s26]71.8 12107 118a’t
1949—Dec. 31.11,436.7(|201.1 | 13.5 [192.8 | 60.9 | 85.9 | 164.2]......].. .6]25.9)52.8]74.3 NN .. [143.2 {207 .4
1950—Dec. 31.[1,612.9/|1301.8 | 20.4 [{226.0 ;| 79.5 | 53.4 | 259.1 7 5. .1 [30.2160.2(59.2 .t 5.1 185.2(7t.3
1951-—Dec, 31.(1.455.2||249.7 | 27 8 (100.3 | 54.0 [106.4 | 263.6 8| 27.3 (158.2 {1 34.9 | 47.2 | 67.7 .8 71719 | 87.8
1952 —Jan, 31.{1,400.7{225.9 | 23.6 [ 98.5 | 56.5 [ 97.6 | 253.1] 46.1 | 32.1 {147.0 | 31.5 | 49.5 | 63.1 1 36.5 | 75.2 | 67.4 {971
Feb, 29.11.416.3[|212.9 | 23.6 |118.2 | 59.5 | 96.3 | 265.5| 48.9 | 35.9 |134.0 } 31.3 { 48.8 | 65.7 1 39.0 | 76.8 | 64.5 { 95.4
Mar. 31.1,463.1(189.4 | 21.4 [ 99.6 | 57.3 | 95.0 | 288.3] 50.5 | 39.5 {171.9 | 28.8 ( 56.3 | 67.9 | 43.7 | 83.5 | 66.5 |103.6
Apr. 30.(1,490.2|{177.4 [ 21.7 [ 98.5 | 58.6 | 91.1 | 307 4| 53.4 { 40.0 150.4 | 28.2 | 57.0 | 65.6 | 42.5 | 93.0 |101.4 [104.1
May 31.{1,529.3){167.8 [ 24.4 | 89.8 | 52.0 | 80.7 | 318.1} 51.5 | 39.7 1177.3 { 28.4 | 55.9 ] 70.5 | 37.2 | 90.4 1140.4 |105 ¢
June 30 {1,517.2|146.8 | 24.1 | 80.9 [ 54.3 | 73.6 } 316.6| 50.4 | 38.3 |195.7 | 32.2 | 56.5 | 74.2 | 36.8 | 97.6 {129.8 |109.2
July 31.|1,538.0;130.7 | 23.2 { 93.2 | 58.4 | 77.6 | 321.2| 51.2 | 36.4 {205.1 | 29.1 | 57.1 | 73.3 | 32.6 (101.5 (131.0 {116.2
Aug. 31.]1,570.0{{128.3 | 22.5 | 87.9 [ 61.2 | 85.4 | 341.4| 49.9 | 34.4 |238.0 | 35.5 | 58.5 | 74.5 | 30.5 | 97.3 [108.3 |116.2
Sept. 30.(1,580.7({129.8 | 21.2 ; 88.9 | 58.1 | 88.3 | 321.4| 46.6 | 32.4 |233.5 | 38.0 | 56.2 | 79.5 } 25.4 | 91.5 [154.3 |115.6
Oct. 31.[1,520.71{131.9 | 18.7 | 72.3 | 62.4 | 87.9 | 285.7] 43.3 | 32.2 |232.1 | 39.5 [ 62.0 | 81.1 | 21.6 | 94.8 [141.6 |113.4
Nov. 3021,557.5;1146.2 | 16.6 78.2 | 71.2 | 96.4 | 284.2) 43.5 1 33.2 |251.0 | 41.9 [ 62.5 | 82,4 1 19.9 | 91,6 |126.2 {112.5
Dec. 317 1,601.5‘ 138.8 {24.5172.5(79.3 |118.2 | 301.2] 44.2 | 34.3 231.2 | 44.3 | 56.4 { 80.8 | 25.6 | 92.5 |145.5 |112.2
Table 2¢.—Asia and All Other
For- Egypt
nd |H Ind iopine| That- | Tur- | Other | Al || Aug. | Bel: [4209 | Union
. an ong ;.| Indo- ippine| Thai- | Tur- | Other us-| % nglo-| o
Date Asia || Ching | Kong| 10918| pesia| Iran [IsraellJapan| “go ™ 1574 | key | Asiat | other {|tralia Cglz:ln Egyp-| South |Other*
Main- public ONEOl “tian | Africa
land Sudan
1947—Dec. 31.} 1,057.9]| 229.9] 39.8| 62.4] 69.3 31.3| 488.6|..... 37.6f 99.0] 193.7(| 30.6|...... 25.01 46.4| 91.8
1948—Dec. 31.j 1,151.8|| 216.2f 51.1| 51.8] 41.5} ....|..... 81.4} 488.3|...... 17.5] 204.0] 167 .4)1 22.2|...... 27.7} 15.8]| 101.6
1949—Dec. 31. 961.0|| 110.6| 83.9] 63.3| 15.7}..... ... ]214.6] 207.3;) .. 9 8 165.7) 179.51i 32.4] .....] 61.6 6.0 79.5
1950—Dec, 31.| 1,378.5|] 81.7| 86.1] 55 7|/114.7! 20.3] 12.6/458.5] 374 .4] 48 2| 14.3] 111.9] 254.5{| 10 1] 58.% 75.61 44.0| S7.7
1951—Dec. 31,1 1,600.6|, 87.4| 62.4 62.1|140.6| 25.5! 26.6/596 0 329 7| 96.7| 14 1| 168.4| 297.4| 38.5| 545 110.7] 7.0 858
1952—Jan. 31.] 1,635.7|| 81.9| 64.2| 58 .6{131.8| 26.8| 20.7(636.2| 328.2; 108 .8} 13.6] 164.8} 304.1}f 32.3| 54.3] 121.0 9.1} 87.3
Feb. 29.| 1,661.9|] 81.6] 64.4| 59 4{127 4| 26.9| 19.3|655.7] 331.1] 115.0| 14.9] 166.1} 329.1|| 36.5| S58.8] 126.4] 11.8{ 95.7
Mar, 31.| 1.687.8|| 78.6] 67.8] 46.3]141.0| 25.7} 19.8|682.4] 332.2] 121.0| 10.6| 162.4] 325.9|] 38.4] 57.8| 127.3 9.0{ 93.3
Apr. 30.| 1,755.0|| 80.1} 65.6[ 52.11171.1} 23.8| 27.6{696.8] 335.0| 125.8] 10.8| 166.3] 316.6|| 36.7{ 62.0( 123.3] 13.9{ 80.7
May 31 | 1,826.0|| 80.2] 62.7| 67.31190.2( 23.5| 37.8{724.8| 337.2| 126.5] 14.2| 161.5] 325.9) 44.7} 67.5| 118.3} 12.4] 83.1
June 30 | 1,792.0{| 76.5{ 65.9{ 58.7(176.5| 21.1}{ 30.5(730.7( 333.0| 126.8] 20.6] 151.7| 333 .2|| 49.5] 72.6] 117.7] 10.9| 82.5
July 31.11,757.7)} 76.3| 68.11 61.6{154.0| 24.7} 26.8|725.6] 321 .8} 134.9] 9.4| 154.4] 331.6|| 47.4| 74.8] 116.8] 11.2| 81.5
Aug. 31.) 1,743.5|| 80.4] 69.6] 54.8{114.5; 22.6| 26.5|743 .9 324.6| 143 8| 9.8} 153.0] 370.7|| 81.2] 84.5| 104.2] 14.2| 86.5
Sept. 30.| 1,795.1 84.7| 71.4| 55.2{ 87.3| 18.3{ 22.11772.6| 319.7| 157.9| 8.8 197.2]| 336.8{| 54.1} 00.4{ 91.7| 11.8| 88.7
Oct. 31 | 1,781.9)] 83.3] 70.2| 54.1| 64.9| 20.1| 27.9|767.5{ 321.8| 166.6] 9.7| 195.8] 321.5} 50.1] 96.6| 72.1] 13.3! 89.4
Nov. 307| 1,812.9{ 80.9| 69.7( 54.2{ 60.9{ 19.2] 19.3|789.1| 315.1] 176.5] 11.0] 217.1| 328.1|| 48.4] 105.2] 62.0] 19.5| 93.0
Dec. 312] 1,845.0/} 77.1} 70.3| 64.6{ 61.0f 19.2 1848|808 0] 315.1] 181.0) 8.4] 221.5| 335.6]| 47.2] 118.6] 59.7| 23.6| 86.5

» Preliminary.
1 Beginning January 1950, excludes Austria, Czechoslovakia, and Poland, reported separately as of that date.
2 Beginning January 1950, excludes Dominican Republic, Guatemala, El Salvador, and Uruguay, reported separately as of that date.

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

Israel, and Thailand. reported separately as of that date.
4 Beginning January 1950, excludes Belgian Congo, reported separately as of that date.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
TABLE 3.—SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,

BY COUNTRIES!

{Amounts outstanding, in millions of dollars]

United Neth- | Switz- Latin
¢ Other || Total | Can- : Al
Date Total King- | France| er- er- Italy Amer- | Asia
dom lands | land Europe ||Europe | ada ica other
1947—Dec. 9l 29.2 23.4 49.1 7.0 21.1 | 118.9 11 248 6 27.5 1 514.3 ] 127.0 31.5
1948—Dec. LI 24.5 | 119.0 51.4 69 15.8 { 106.3 || 323 8 39 8| 516 6| 118.8 19.7
1949—Dec. o 37.2 51.8 5.2 3.8 22.6 98.5 || 219.2 37.6 | 411.1 | 139.7 20.4
1950—Dec. .0l 105.7 31.4 3.4 8.7 207 67.1 || 237.0 | 125 8 | 378.8 96.3 60.0
1951—Dec. .4l 35.0 10.1 5.0 11.2 10.3 | 111.2 182 .8 92.0 | 489.3 | 162.4 41.9
1952—Jan. .Oi 28.5 14.1 58 11.2 12 6 | 114 6 || 186.8 89.3 | 520.3 | 161 ¢ 37.6
Feb. 41 32.8 14.1 5.6 10 3 14.4 |} 103.0 || 180.2 72 4 } 520.6 { 154.6 36.7
Mar. .4 35.4 13.2 57 11.6 21.5 89 6 { 176.9 72.1 1 570.2 | 149.5 35.7
Apr. b 33.5 13.8 34 8.6 23.5 81 .1 163.9 76.4 } 601.1 | 144 8 33.5
May .7 42.0 11.6 3.3 7.3 24.9 79.1 168.2 69.5 | 652.2 | 117.4 31.8
June 30. ... ..l 1,029.6if 36.2 11.7 3.1 9.8 30.4 68.8 || 160.2 51.4 ] 669.6 | 118.0 30.4
July 31, 00 1,026.2) 30.9 11.6 3.8 8.0 28.6 67.2 || 150.0 45.1 1 700.1 | 105.2 25.8
Aug. 31. ... .ol 1,066.3) 32.2 9.2 3.3 9.8 24.6 66.5 || 145.7 53.3 | 715.2 | 128.4 23.7
Sept. 30, 1,023.4 26.8 9.3 2.6 8.4 19.6 75.1 { 141.8 58.3 | 658.3 | 141.6 23.4
Oct. 31.... i, 1,018.7,] 35.8 9.4 2.7 8.0 16.4 79.0 |} 151.4 73.7 |1 638.6 | 132.8 22.2
Nov.30P. . ..oveiiiiinan, 1,016.3'] 33.8 8.2 4.4 9.2 17.2 82.7 155.5 73.8 | 636.4 | 127.9 22.8
Dec. 317 .. civiiiinin.. 1,043.0l 27.9 31.9 4.4 8.7 17.8 81.9 {l 172.6 62.3 | 657.1 1 128.6 22.4
Table 3a.—Other Europe
Other || Aus- Bel- Den- Fin- Ger- Nor- Por- " Swe- | Yugo- All
Date Europe|| tria gium | mark land | many Greece way tugal Spain den slavia | other 2
1947—Dec, 31. .. .. ...l 118.9 15.0 2.2 8.0 30.5 10 6 9.2 t1 .9 5.4 (3) 359
1948—Dec. 31........... ... 106.3 21.4 .6 3.4 30.5 12 8 4 7 2.9 1.4 60 29.8
1949—Dec. 31...... ... ... 98.5 19.3 .4 8.2 30.0 7 7.4 .5 7.0 2.3 ) 22.6
1950—Dec. 31............... 67.1 . 2.5 3.2 2.2 25 .4 .2 1.4 5 1.6 6.9 4.0
1951—Dec. 31...........co. 111.2 (3) 39.6 4.8 31 28.3 2 25 8 18 8 54 39 4.0
1952—Jan. .6 (3 42.9 4.0 3.6 30.1 2 2.0 1.0 19.0 52 2 4 42
Feb. 2 .0 ®) 33.7 4.6 4.1 27.9 .1 1.6 .9 19.8 43 13 46
Mar. .6 . 28.7 4.6 2.7 27.7 ! 1.5 1.2 13.5 42 7 44
Apr. .1 ) 21.3 4.3 1.8 27.2 Bl 1.8 t.0 12.6 36 24 4.9
May .1 1 17.6 3.9 3.4 26.9 B 2.0 .8 14.6 32 27 3.8
June .8 ®) 13.9 3.5 2.9 23.2 .1 1.6 .8 14.3 27 23 3.6
July .2 (3) 12.9 3.6 2.8 23.7 .2 1.8 7 14 3 3.1 .5 3.6
Aug .5 N i1.5 2.2 2.2 25 17 .2 1.8 .6 12.5 19 34 4.4
Sept. .1 Nt 11.8 3.5 2.8 27.5 .2 2.0 .6 13.5 2.2 7.3 3.7
Oct .0 1.0 13.2 2.8 3.8 28.0 .2 1.7 .5 12.6 3.3 8.0 3.8
Nov 7 1.0 17.7 3.3 4.0 25.4 .2 1.8 .6 11.8 3.0 7.9 5.8
Dec. .9 .8 16.2 2.1 5.6 26.8 .2 1.9 .5 11.2 2.5 8.6 5.4
Table 3b.—Latin America
Neth-
. land Re- Oth
Latin Co- min- ands pub- | EI ther
Argen-| Bo- . . ican |Guate-j Mex- | West X Uru- | Vene- | Latin
Date Amer- || 52| livia | Brazil] Chile | fom- | Cuba | ‘5o ["212"| ico [indies | Peru | lic of | Sal- guay | zuela { Amer-
ica bia Pan- | vador A
pub- and ama ica 4
lic Suri-
nam
1947—Dec. 31..| 514.3( 65.2 2.0165.8127.8132.6 108.6 |......0...... 52.2 11 43| 470 ... 15.3 | 34.5
1948—Dec. 31..{ 516.6]| 72.4 2.71165.4 115.2}132.6|83.1|...... ...... 73.8 1.5 4.4 4.6 |ooouoeenn. 26.0 | 34.7
1949—Dec. 31..1 411.1)] 53.6 2.3 11369 (1 15.5 f21.1 ) 27.5¢......|...... 73.0 1.3 58 2% 0 TR PO 25.6 | 43.1
1950—Dec. 31..| 378.8]| 45.9 8.7 | 78.0 6.8]|42.5]27.6 1.9 2.6 70.6 1.37110 3.1 6.8 801494 | 14.6
1951—Dec. 31..} 489.3|| 7.6 7.5 {185.0 | 24.8 | 43.7 | 32.3 1.8 3.8]90.6 t.2111.8 3.0 95]110.5]41.7]14.5
1952—Jan. 31 520.3l 7.9 7.13207.3126.2]39.3]29.6 2.2 4.0 [109 ¢ 1.2]120 42 9901118 34.9]13.7
Feb. 29 520.6| 7.8 9.9 1217.0{23.6 1 36.11( 31.0 2.1 4.2 1103.0 1.2 11.8 41 8.4 7.9138.7]{13.8
Mar. 31..] 570.2|f 8.6 8.11234.9129.3| 33.8156.6 2.1 4 2 1101 ¢ 1.2 111.5 39 7.5]119.1]33.1| 15.1
Apr. 30..[ 601.1|f 7.8 8.6 {272.2 |1 29.1 | 31.5 | 54.7 2.9 4.1194.4 1.3110.3 6.8 6.5124.9(32.2]13.7
May 31 .| 652.2}| 7.4 9.7 [320.7 | 27.5 | 34.3 | 55.9 2.4 3.7]90.8 1.1111.6 6.0 5.3127.9(34.2113.8
June 30..) 669.6]] 8.2 8.4 |1358.3 | 26.1 | 35.0 ) 51.8 2.2 4.1178.0 1.2110.9 590 5.4130.5]132.1]11.5
July 31..} 700.1}j 7.2 8.7 1392.6 § 27.0 | 34.5 | 52.5 1.9 3.7 Nn.2 1.2 | 10.9 6.3 53132.113241{12.5
Aug. 31..] 715.2)f 7.6 6.8 1403.9123.0 34,2 | 51.6 1.8 3.2 1917 1.1 ] 10.7 3.3 5312571324130
Sept. 30 658.3|1 8.6 6.2 1374.7 | 21.6 | 32.1 | 33.6 1.8 2.81]92.0 1.2 ]10.3 3.7 5112061 31.7112.4
Oct. 31 638.6|| 8.1 6.2 1356.2 | 18.3 | 34.9 | 36.1 1.6 3.2 |8.4 1.2 ] 11.7 4.4 7.1 114.3]33.1]13.9
Nov. 307 | 636.4[] 9.3 6.0 1354.3 1 20.5 | 36.0 | 30.6 1.7 3.5]85.0 1.3 ] 13.2 4.2 9.0|12.9]135.6 | 13.2
Dec. 317.] 657.1]} 8.2 5.8 1356.4 | 25.4 | 41.7 | 32.5 1.6 4.2 1829 1.3 ] 14.8 5.3 9.1 {17.3 136.7 | 13.7
» Preliminary.

1 See footnote 1, p. 300.
2 Beginning January 1950, excludes Austria, reported separately as of that date,
3 Less than $50,000, X
¢ Beginning January 1950, excludes Dominican Republic, Guatemala, El Salvador, and Uruguay, reported separately as of that date.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

TABLE 3.—SHORT-TERM CLAIMS ON FO%%ISQI[E&IS REPORTED BY BANKS IN THE UNITED STATES.

{Amounts outstanding

ES—Continued
, in millions of dollars} )

Table 3c.—Asia and All Other

For- Egypt
ond |H Ind pimel Thai- | Tur- | Otner | an || 4 Bel- | 2| Vot
: an ong .| Indo- ippine| Thai- | Tur- | Other us- .-~ lAnglo-| of
Date Asia China | Kong India nesia Iran |Israel| Japan Re- | land | key | Asia!| other || tralia C%lan Egyp-| South Other #
Main- public NEO | tian |Africa
land Sudan
1947—Dec. 31..| 127.0{f 40.8} 2.6| 29.6 -1 I 9 27.4)...... 17.7 7.5¢ 31.5 9.0[...... 1 144 8.0
1948—Dec. 31. 118.8|] 24.2] 3.4 20.4] 1.9].....{..... 15.9] 37.3]...... 1.4 14.3} 19.7 4.7...... .4 7.9 6.8
1949—Dec. 31..| 139.7} 16.6] 3.7f 17.4 ] O (R 14.1} 23.2{...... 14.3] 50.3] 20.4 7.9...... .2 4.5 7.7
1950—Dec, 31. 96.3 18.2 3.0} 16.2 .2) 6.6} 18.9] 12.1 4.9 1.5 91 13,91 60.0[} 40.8] 4.4 .3 7.3 7.2
1951—Dec. 31..] 162.4|| 10.1] 3.1] 13.4 .31 9.3| 30.0{ 12.2] 29.3| 2.5 6] S1.0f 41.9]| 22.8( 5.7 .2 6.7 6.5
1952— J(lll 31..] 161.9]] 10.1] 1.4} 14.8 .41 8.9/ 35,91 8.6] 29.1] 2.1 .51 S0.0] 37.6| 21.1} 5.3 .1 6.3 4.7
Feb. 29..]1 154.6 9.6] 1.6} 16.8 .5| 9.0{ 32.4; 8.8] 27.2] 2.9 .6] 45.1] 36.7 17.5} 6.0 N 6.0 7.0
Mar. 31..] 149.5 9.1f 2.8 20.4 .71 10.11 30.31 9.1| 22.6{ 3.7 | 13.8} 26.9] 35.7 17.7) 7.2 A 5.7 5.0
Apr. 30..| 144.8 8.6] 4.21 14.5 .91 10.8] 29.3] 11.0f 23.7) 2.8 | 23.6{ 15.3] 33.5 13.5] 7.6 2 7.0 5.1
May 31..| 117.4 8.1} 1.8 9.4 .6] 10.6f 30.1} 12.5] 27.4 3.2 1.6] 12.1] 31.5)| 12.77 7.8 .2 4.8 6.1
June 30..[ 118.0| 7.3] 2.4 6.5] 1.4| 10.7; 27.7) 14.3] 20.5{ 2.7 | 15.4 9.0] 30.41 12.0] 8.7 .2 4.7 4.9
July 31..] 105.2 8.1 .8 5.5 .51 10.3] 27.4] 10.4 6.9 2.3 )16.7] 16.3] 25.8 9.6/ 8.2 2 3.7 4.1
Aug. 31..{ 128.4 8.3] 1.3 4.2 .6l 9.6 22.9] 13.3| 10.3( 3.5 | 37.01 17.4} 23.7 8.0 7.9 .5 3.5 3.8
Sept. 30..] 141.6}] 10.1] 1.0 3.7 .70 9.31 22.8] 10.1 5.3] 3.8 55.7 19.2] 23.4 8.21 6.9 .6 3.1 4.7
Oct. 31..]| 132.8 10.1 .91 3.5 .9} 10.1] 18.7] 12.6 6.4 3.4 51.0 15.3} 22.2 8.7 6.7 .5 2.3 4.0
Nov. 307 1279 10.1] 1.3{ 3.7 .7] 10.2] 17.4| 12.2 3.00 4.0 47.4] 17.7) 22.8) 10.0{ 6.5 .1 2.6 3.6
Dec. 317..] 12861 10.1] 1.2] 4.3 .91 10.2] 15.1] 12.5 7.6) 3.3 138.8/ 24.6] 22.4) 10.1] 6.0 .5 2.0 3.8
TABLE 4.—PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM DOMESTIC SECURITIES, BY TYPES?
nflow of Foreign Funds)
{In millions of dollars)
1. S. Government bonds and notes$|  Corporate bonds and stocks 5 N}ft
, purchases
Year or month Total < Total of
s Net P 1 Net purchases sales domestic
Purchases ales purchages | Turchases Sales purchases securities
1947 344 .8 283.3 61.5 226.1 376.7 —150.6 570.9 659.9 —89.1
1948 . L 282.4 330.3 —47.9 369.7 514.1 —144.3 652.2 844 .4 —192.2
1949 e 430.0 333.6 96.4 354.1 375.3 —21.2 784.1 708.9 75.2
1950, . . o s 1,236.4 294.3 942 .1 774.7 772.3 2.4 2,011.1 1,066.6 944 .4
1951 . L 673.6 1,356.6 §—-683 0 R30.8 761.0 98.7 1,533.3 2,117.6 —~584.3
19527 .. 531.9 233.8 208.1 858.8 836.3 22.5 1,390.7 1,070.1 320.6
1952—January. .. ............... 20.2 12.7 7.6 76.6 71.5 5.1 96.9 84.2 12.7
February................. 15.5 18.7 ~-3.2 68.3 79.6 —-11.3 83.8 98.3 —14.5
March......oooiviinennt. 19.4 16.3 3.1 65.7 68.1 -2.5 85.1 84 .4 .6
13.9 15.8 -2.0 76.2 09.2 7.0 90.1 85.0 5.0
31.2 22.2 9.0 61.6 71.9 —-10.3 92.8 94.1 -1.3
39.6 32.0 7.7 63.6 68.3 —4.7 103.2 100.3 3.0
39.1 29.2 9.9 76.8 63.7 13.1 115.9 93.0 22.9
37.5 13.3 24.2 67.6 58.9 8.7 105.1 72.2 32.9
34.0 14.2 19.8 53.3 79.2 -25.9 87.3 93 .4 -6.1
188.8 18.8 170.1 77.2 61.5 15.7 266.1 80.3 185.8
49 .4 21 .1 28.3 78.3 55.2 23.1 127.7 76.4 51.4
43.2 19.5 23.7 93.7 89.1 4.5 136.9 108.7 28.2
TABLE 5.—PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM FOREIGN SECURITIES OWNED
IN THE UNITED STATES, BY TYPES *
(Return of U. S. Funds)
[In millions of dollars
Foreign stocks Foreign bonds Net
purchases
Year or month Total Total of
Sal Net p Net purchases sales foreign
Purchases ales purchases | Durchases Sales purchases securities
1947 . . o 57.1 42.6 14.6 658.7 634.3 245 715.9 676.8 39.0
1948, . i 81.7 96.7 -15.0 211.6 291 .4 -79.8 293.3 388.2 ~94.8
1949, . L 88.8 70.8 18.0 321.2 311.5 9.8 410.1 382.3 27.8
1950, . o 173.8 198.2 —24.4 589.2 710.2 —121.0 763.0 908 .4 ~145.4
1050 .. i i e 272.3 348.7 —-76.4 500.4 801.0 —300.6 772.7 1,149.7 -377.0
10327 i e 289.8 329.6 —39.8 495.4 667.2 -171.8 785.3 996.8 -211.6
1952—January. 34.4 29.9 4.6 33.1 36.5 -3.5 67.5 66.4 1.1
February. 29.4 28.1 1.4 19.0 50.7 —31.7 48 .4 78.7 -30.3
arch........ .. .. ..., 22.0 35.8 —13.8 21.5 23.4 -1.9 43.5 59.3 ~15.8
April.. ..ol 28.9 44.9 —16 0 47.7 93.8 —46.1 76.6 138.7 —62.1
May....oooiivienennnenn, 19.0 20.4 —1.4 40.3 189.6 —149 .4 59.3 210.1 —~150.8
June. ... oniinll 19.2 29.8 —10.6 52.5 30.2 22.4 .7 60.0 11.7
Julv. oo 23.9 33.0 —9.1 52.8 24.8 28.0 76.7 57.8 18.9
August.........ooevinn.. 24 .1 22.7 1.4 57.9 28.2 29.7 82.0 50.9 31.1
September................ 24.6 26.8 -2.1 38.9 22.5 16.4 63.6 49.3 14.3
October........covevvnn... 22.1 20.8 1.3 87.6 77.8 9.7 109.6 98.6 1.0
Novemberr.,...... ... ... 19.5 16.5 3.0 18.2 141 4.1 37.7 30.7 7.1
December? .. ... cououunnnn 22.8 20.9 1.8 25.9 75.5 —49.6 48.7 96.4 —47.7

? Preliminary.

! Beginning January 1948, includes Pakistan, Burma. and Ceylon,

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

3 Includes transactions of international institutions.

5 Through 1949 represents transactions in corporate stocks only.
6 Includes net sales of 554 million dollars by Canada.

Marcu 1953

Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

previously included with India.

4 Through 1949 includes transactions in corporate bonds.

Beginning January 1950, excludes Iran,
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

TABLE 6.—DOMESTIC SECURITIES: NET PURCHASES BY FOREIGNERS OF LONG-TERM UNITED STATES SECURITIES,
BY COUNTRIES

(Inflow of Foreign Funds)

+

[Net sales, (~). In millions of dollars]
Inter- : .
. United s Latin
Year or national + Nether- | Switzer- Other Total ; All
month insti- Total Iggn‘{g; France lands land Italy Europe || Europe Canada A;g:r- Asia other
tutions
.5 {—163.6 -8.9 | —50.2 | —98.2 13.0 —171 —14.1 ||-175.5 3.2 -3.5 10.0 2.2
.6 | —199.8 9.1 —82.8{ —79.3 | -40.0 m) 2.6 ||—190.4 7.5 10.2 -23.3 -3.9
0] —-11.8 20.9 —-6.8 | —25.5 44 .2 1.5 2.2 36.5 -49 .0 2.5 -2.1 2
.2 823.2 64.0 197.8 —6.3 19.0 -.7 73.8 347.5 458.2 30.1 —-15.3 2.7
.9 1 —568.4 21.4 6.0 | —22.2 45.9 1.9 | —43.8 9.2 ] ~595.5 13.9 4.8 -.7
7 305.8 66.2 5.5 =219 59.2 .5 6.2 115.7 193.0 4.7 —-9.5 1.9
.3 12.4 5.4 1.5 -1.7 10.4 -.1 -1.3 14.1 -3.1 2.3 -1.3 .4
31 —11.2 -~.7 7 -2.7 —-4.8 .2 .3 -7.0 —-.9 -2.3 -1.1 .1
.8 -2 2.3 .4 -2.3 2.4 -.2 -1.2 1.4 -2.7 2.9 —2.1 .3
.8 42 4 —-.6 —-2.6 -1 .1 —.6 -3.3 3.6 4.1 O] -.2
.3 -1 6 1.3 ) -2.1 -1.9 .1 7 —1.9 W7 -.4 .2 -2
.6 2.4 2.4 1.6 -3.0 7 -.2 1.2 2.6 4 4 ~4.8 -.2 .5
.4 22.5 7.2 .6 —1.4 13.7 .3 .9 21.3 6.8 1.5 -7.3 .2
.9 32.0 7.0 7 -.5 6.9 4 .6 15.1 15.7 9 ® 3
.9 -7.0 —-6.9 —1.2 —-.3 8.3 .1 -.4 -.5 -2.3 —4.1 .2 -.3
.3 174.5 38.9 .1 -2.7 5.4 .2 3.9 45.9 126.1 1.1 1.2 .1
.9 50.5 1.8 .5 —.6 13.8 -1 3.3 18.7 28.3 3.4 —-.1 2
.9 27 .4 7.2 1.2 -2.2 4.5 —-.3 —1.2 9.2 16.6 .1 1.0 .5

TABLE 6a.—DOMESTIC SECURITIES:

NET PURCHASES BY FOREIGNERS OF LONG-TERM UNITED STATES SECURITIES
Other Europe; Latin America; and Asia

For-
Latin |l Co- R e Other mosa Philip-
Year or Other }j Aus- | Bel- | Nor- t All 47 o}l lom- | o | Mex- p of | Uru- | Latin| A and { Indo- | pine }Other
month Europe| tria ? | gium | way | other {*; bia ico | pan. | guay? |Amer- S1a 1l China | nesia | Re- | Asia
ama ica Main- pub-
land lic

I | A -.9] —4.1] —9.2| —3.5 3 —.9 2.5) —6.9)...... 1.5 10.0] -3.2] -1.3 7.0 7.5
N 2.6) —.3 .31 10.2 21 -—.8 2.9 —4.71..... 12.6] =-23.3j] ~22.7) ~.t 4] —-.9
41 I 1.6 -.9 1.4 2.5 1.2y —1.0 .3 4.2)..... -2.1 ~2.1 -7.2 2 .5 4.4
.8l 18.4] 12.6] 36.7 6.0] 30.1}] —1.2{ 24.6 .5 Al —=5.0f 11.1] ~15.3 -3.00 -.3 .9 —13.0
.8jj—11.9 5.71—38.1 5| 13.9 s 6.1 25 8 2.6 1.5 4.8 -2 3 =21 6.8
.2 4 ~.5 6.0 .3 4.7 -.8 .2 2.6 —6.5 2.7 6.6] —9.5 —-.3; —.1|—11.4 2.3
1952—Jan....] —1.3 . -6 -.9 2.3 -.4 .1 1.0 1.1 .5 =1 -1.3 () m -1.1 -.3
Feb.... .3 ?) S5 = =y =23 ~-.3 3 —.2] =3.2 1.0 2 -1 AW -3 -.8
Mar. ..{ —1.2 1) -.1 1] ~-1.3 2.9 .6 S 2.0) -—~.1 —-.1 -2.1 =21 @) -1.6] -4
Apr....} —.6f (M .8 ~-.1] ~1.3 4.1 .4 .8 -.8 1.4 .5 1.7 [0} 20 (M (O] -.1
May .. @) 2 5] —.4) -1y =1 -7 4] —=.2 1.3 .2! A .1 .1
June... 1.2 . 4] ~.1 6] —4.8 1.1 —.4 —~.4] -5.9 .3 .4 -.2 M *) -1.0 .8
July. .. 9 M -.8 O 1.8 1.5 ] 8 -=.3 .5 .5t —-7.3 —.4 O -7.5 .6

Aug.... ol (M 41O .2 .9 -1 1.3 7] —2.3 1.2t [V M |...... O] O]
Sept... —.4f M -.1 —.1 -.2| —4.1}| —1.3 —-.1 .8 —3.1 -.8 .5 .2 O] m 1) 2
Oct.... 3.9 M -.2 3.2 .9 1.1 -.2 —-~.3 1 .8 -.3 1.1 1.2 .1 O] 1) 1.1
Nov.r . 3.3 M .6 3.1 —-.3 3.4 A4 ® .3 2.3 M .6 —-.1 = () .1
Dec.?2 .| —1.2] ) 1.5 —.1 .5 1 -.1 —1.6 1.1 A® 4 1.0 -1 ® ® 1.1

TABLE 7.—FOREIGN SECURITIES: NET PURCHASES BY FOREIGNERS OF LONG-TERM FOREIGN SECURITIES OWNED
IN THE UNITED STATES, BY COUNTRIES

(Return of U, S. Funds)

[Net sales, (

—). In millions of dollars)

Year or n{lxt]it:rl;;l United Nether- | Switzer- Other Total Latin . All

month insti- Total Igglng; France lands land Ttaly Europe || Europe Canada A;’g:r- Asia other
tutions

1947 ........ —~249.3 288.3 -2.0 =-3.1 -29.9 1| —~14.9 -.3 15.6 —34.4 205.2 89.2 .5 27.8
1948......... O] -94.9 -9.9 —4.3 -531 -35.4 .1 11 .4 —43.4 | ~102.2 40.7 1.6 8.4
1949......... —-16.0 43.8 -13.5 .4 —-.1 19.1 .4 24.6 30.8 —-10.6 20.2 .8 2.6
1950......... -3.6 1 —141.8 -6.1 -1.3 —4.7 17.2 .5 7.8 13.4 | —190.0 29.8 1.0 3.9
1951........ Jq—152.7 —~224 .3 -2.0 -4 1 2.8 14.2 1.2 16.4 28.5 —258.6 33.81 =36.0 7.9
19527, ...... —-118.1 -93.5 —4.0 4.9 | —12.8 8.7 1.2 18.2 16.2 | —-131.0 25.3 3 —10.0 6.0
1952—Jan.... .4 2.5 2 1.0 .7 2.3 .1 .6 4.9 2.8 -1.1 —4.4 .3
A —30.4 ~3.0 .4 .3 .7 ] .8 —-.8| -30.6 2.3( ~1.8 .6
Mar....| -—4.4 —11.4 -.5 .2 .5 .4 -.2 2.8 3.1 -5.5 1.5 -5.0 -5.5
Apr.... 1) -62.2 .1 .5 .6 1.7 ) .4 3.3 -~71.2 1.0 —4.1 8.8
May...| —50.7 | —100.1 -1.1 .5 -.2 1.0 .1 2.1 2.3 | —~101.5 1.9 -3.0 1
June... —.8 12.5 —1.6 .9 -3.9 -.2 -2 6.1 1.2 11.2 2.5 -2.7 .4
July. .. Q] 18.9 —-1.1 -.3 -6.7 -1.6 4 —.4 —-9.6 21.4 (O] 6.7 .2
Aug.... - 31.7 -1.0 1.0 -2.9 21 -.3 2 -10 28.3 1.1 2.7 .6
Sept.ifeeeian.n 14.3 1.3 1.2 -.7 -.5 .1 .6 2.0 11.35 .6 .4 -.2
Oct....| —58.8 69.8 4.0 .1 -.2 1.8 1.0 3.9 10.6 39.8 13.1 6.7 —-.3
Nov.»., —-.8 7.9 -.7 —-.1 —.1 4 O] .7 .3 8.8 .2 —~1.6 2
Dec.?., ~7 —47.0 -7 -.4 -.2 .7 .2 .3 -2 —46.0 2.3 -3.9 .7

» Preliminary.

! Less than $50,000.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
TABLE 8.—INFLOW IN BROKERAGE BALANCES, BY COUNTRIES

(The Net Effect of Increases in Foreign Brokerage Balances in U. S. and of Decreases
in Balances Held by Brokers and Dealers in U. S. with Brokers and Dealers Abroad)

[In millions of dollars}

United Nether- | Switzer- Other Total Latin_ All
Year or month Total {|[Kingdom| France | lands land Italy Europe || Europe | Canada [America Asia Other
—-11.3 ~1.0 ~1.4 —4.8 ~1.5 -2 -~.5 -9.3 -2.0 -.6 1.8 —1.4

.3 —1.2 —-2.5 ~3.4 |-10.7 1 -3.2 —20.8 .1 1.2 .4 -1

6 1 -.5 .2 .9 .2 .1 1.0 .9 —-1.3 -2 .2

0 -1 -.1 25 .7 4 -.2 3.0 -3.0 4.4 30 .6

1 (4] 4 3 —4.8 ? -.3 —-3.3 2.8 -~5.0 ~ 5 -1

8 —-.2 —-1.0 —-1.6 1.2 —.6 .6 —-1.6 -1.0 1.0 —-.1 -.1

2 -.8 -1.1 -1.7 -.5 ®) 4 -3.7 1.1 2.2 .2 (U]

3 1.1 .8 1.0 4.8 2 2 8.1 -2.1 -1.5 .5 .4

2 .2 3 1.9 -2.7 1 2 ) 18 1 2 -.6

8 -1.3 —-.9 -1.9 1.7 -2 -3 -2.9 1.4 -2.6 -.8 O]

1 .4 .3 - 6 2.9 .2 -~ 5 26 —-1.5 2.1 .2 .6

3 1.0 .2 31 -2.1 1 1 2.2 -.3 .5 -.3 .2

7 -1.6 —.1 7 -1.1 -.2 2 -2 1 .3 -2.0 -2 B!

1 1.3 -.2 -3 4 -1.0 -.3 3 -3.3 .6 .4 ~1.7 -1

September........ 0 -1.7 .3 —-.7 —.2 .3 .1 —-1.8 .6 1.9 .8 .5
Qctober. ... 3 1.7 -.2 -.3 1) -4 1 .9 -~1.8 .2 .6 .4
November? 9 —-1.2 -.3 -.5 —~1.2 -2 .2 -3.2 -1.2 ~3.5 -1 —-.8
December?, ... 8 .8 -1 7 4 .1 -.3 1.5 O] 3.2 .9 —.8

? Preliminary.
! Less than $50,000,
t Amounts outstanding (in millions of lollars): foreign brokerage balances in U. S., 82.4; U. S. brokerage balances abroad, 35.5.

GOLD PRODUCTION
OUTSIDE USSR
[In millions of dollars]

Production reported monthly
Estimated
Vear or world Africa North and South America Other
month production Total
outside reported || South | Rho- | West |Belgian | United | Can- | Mex- |Colom- Nica- |Austra- :
USSR 1 ] 9 A A : Chile India?
monthly || Africa | desia ( Africa? | Congo? | Statest| ada ico bia ragua’ { lia
31 =15/21 grains of gold 9/10 fine: i. ¢., an ounce of fine gold =$35.
1941, ..., 1,265.6 | 1,110.4 |} 504.3 27.8 32.4 19.6 | 209.2 23.0 9.3 7.5 52.4 10.0
1942, .........es 1,125.7 982.1 || 494.4 26.6 29.2 18.0 | 131.0 20.9 6.4 8.6 404 9.1
1943............ 1.5 774.1 || 448.2 23.0 19.7 15.8 48.8 19.8 6.1 7.7 26.3 8.8
1944............. 777.0 701.5 || 429.8 20.7 18.4 12.7 35.8 19.4 7.1 7.9 23.0 6.6
1945. ... 738.5 683.0 || 427.9 19.9 18.9 12.1 32.5 17.7 6.3 7.0 23.0 5.9
1946............. 756.0 697.0 || 417.6 19.1 20.5 11.6 51.2 15.3 8.1 6.4 28.9 4.6
1947, ..o 766.5 705.5 [ 392.0 18.3 19.3 10.8 75.8 13 .4 5.9 7.4 32.8 6.1
1948, . ... coiint 798.0 728.1 || 405.5 18.0 23.4 11.1 70.9 11.7 5.7 7.8 31.2 6.5
1949, ... covtnt. 833.0 753.2 1) 409.7 18.5 231 12.9 67.3 12.6 6.3 7.7 31.3 5.7
1950........... .. 857.5 r777.1 || 408.2 17.9 | r24.1 12.0 80.1 13.3 6.7 8.0 30.4 6.7
19500000t 840.0 758.3 || 403.1 17.0 | 22 9 | r12.3 66.3 15.1 6.1 88| r31.3 7.9
1951—December. .{.......... 62.4 33.2 1.5 2.1 1.0 49 .9 4 8 2.7 .7
1952—January....|. ........ 62.5 34.2 14 2.0 1.1 5.0 1.6 .6 7 2.4 .6
February...[.......... 61.0 32.2 1.4 1.9 1.2 4.8 1.4 .4 7 2.6 .7
March. ... 63.3 34.4 1.3 1.9 1.2 4.6 1.2 .5 7 2.5 .7
April 63.3 33.8 1.5 2.0 1.3 5.0 1.6 .4 7 2.8 .7
May 66.2 35.5 1.4 2.0 1.2 5.1 1.5 .S 8 2.7 .7
June.. ... |oeiiin e 34.1 1.5 1.9 1.2 5.5 .9 4 .8 2.9 7
July. . 35.5 1.4 1.8 1.2 6.4 1.3 .6 .7 3.2 .7
Angust . . . 34.9 1.6 2.0 1.2 6.5 1.1 .6 7 2.4 7
Septembe A 3407 1.4 2.1 1.2 6.2 1.0 .6 .8 2.8 .8
October. . . 35.4 1.5 2.1 1.1 6.8 1.1 .7 .. .8
November . Ji 34.3 1.5 2.1 1.1 6.0 .3 .8 .7
December..]......... | oo, 346 |..oooifeiinntn .9 5.9 1.8 10....... .8 .7
r Revised.

Gold production in USSR: No regular government statistics on gold production in USSR are available, but data of percentage changes irregu-
larly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; and 1938, 180 million.

1 Estimates of United States Bureau of Mines,

2 Beginning 1942, figures reported by American Bureau of Metal Statistics. Beginring 1944, they are for Gold Coast only.

3 Reported by American Bureau of Metal Statistics. .

4 Includes Philippine production received in United States through 1945. VYearly figures are estimates of United States Mint. Monthly figures
reported by American Bureau of Metal Statistics, those for 1951 having been adjusted by subtracting from each monthly figure $297,000 so that
the aggregate for the year is equal to the yearly estimate compiled by the United States Mint. i

5 Gold exports reported by the National Bank of Nicaragua, which states that they represent approximately 90 per cent of total production.

NoTte.—For explanation of table and sources, see BULLETIN for June 1948, p. 731, and Banking and Monetary Statistics, p. 524, For annual
se:;in;iges compiled by the United States Mint for these and other countries in the period 1910-1941, see Banking and Monetary Statistics, pp.

MarcH 1953 305

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



REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

{In millions of dollars]

End of Es;}mateﬂj United States A Bel e .
nd of total worl rgen- el- s : 0~ Den- Ecua-
month (excl. tina gium | Bolivia | Brazil | Canada{ Chile | o 3., | Cuba | o0 dor
USSR)? ||Treasury| Total?
1947—Dec....| 34,550 22,754 | 22,868 322 597 23 354 294 45 83 279 32 20
1948—Dec....! 34,930 24,244 | 24,399 143 624 23 317 408 43 51 289 32 21
1949—Dec....| 35,410 24,427 | 24,563 216 698 23 317 496 40 52 299 32 21
1950—Dec....} 35,820 22,706 | 22,820 216 587 23 317 590 40 74 27t 31 19
1951—Dec....|] 35,950 22,695 | 22,873 268 621 23 317 850 45 | ...... 311 3 22
1952—Feb. .. 23,377 268 610 23 317 868 45 311 31 22
Mar. 23,428 268 624 23 317 874 45 321 31 22
Apr.. 23,450 268 638 23 317 877 45 321 3t 22
May 23,502 268 650 23 317 886 42 321 31 22
June 23,533 268 669 23 317 893 42 318 31 22
July 23,536 268 735 23 317 887 41 304 31 22
Aug..... 23,528 268 735 25 317 883 41 294 31 23
Sept. 23,528 268 718 22 317 892 42 280 31 23
Oct. 23,521 268 713 |..... . 317 885 42 280 3 23
Nov. 23,504 268 r2% U DU . 317 887 42 254 31 23
Dec....] 36,260 23,186 | 23,252 {........ 706 |....... 317 896 42 214 31 23
1953—Jan.....|.ccvuvnnn. 22,986 | 23,079 |........ 709 |oooviiifeeiiendeneen 42 1. 214 31 23
E‘%‘i&f Egypt |France? G!:::lt:- India Iran Italy | Java | Mexico I\gzg"ﬁ" Zgle;: d l:g;' P ?:If‘s' Peru
1947—Dec..... 53 548 27 274 142 58 4180 231 23 72 |..... 20
1948—Dec..... 53 548 27 256 140 96 |....... 166 23 52 14 20
1949—Dec.... . 53 523 27 247 140 256 178 195 27 51 27 28
1950-—Dec..... 97 523 27 247 140 256 208 311 29 50 27 31
1951—Dec..... 174 548 27 247 138 333 279 316 32 50 27 46
1952—Feb..... 174 548 27 247 138 279 317 32 50 38 46
Mar.... 174 548 27 247 138 279 340 32 50 38 46
Apr.... 174 548 27 247 138 280 342 32 50 38 46
May.... 174 548 27 247 138 280 344 33 50 38 46
June.... 174 548 27 247 138 280 344 33 50 38 46
174 548 27 247 138 280 350 33 50 38 46
174 558 27 247 138 280 323 33 50 38 46
174 558 27 247 138 280 326 33 50 38 46
174 558 27 247 138 280 326 33 50 38 46
174 568 27 247 138 255 394 33 50 38 46
174 573 27 247 138 235 544 33 50 38 Jeeennnns
1953—Jan.....|.coiannnnn 573 27 247 138 (... 218 2567 KX 2 DU 38 liieeeenn
Swi United Initer-] Blmk for
tz- nite national nter-
End of Portu- El Sal- | South : Thai- + Uru- Vene- :
month gal vador | Africa | Spain | Sweden lond land | Turkey Ig’;g guay | zuela l\/{;)?ye nsaettlg:':ll
Fund ments
1947—Dec.... 310 15 762 111 105 1,356 34 170 | 52,079 175 215 1,356 30
.. 236 15 183 111 81 1,387 34 162 | $1,856 164 323 1,436 36
178 17 128 85 70 1,504 118 154 | 51,688 178 373 1,451 68
192 23 197 61 90 1,470 118 150 | 5 3,300 236 373 1,495 167
1951—Dec..... 265 26 190 51 152 1,452 113 151 | ¥ 2,335 221 373 1,530 115
1952—Feb.... 270 26 193 51 211 1,426 113 150 | § 1,771 211 373 1,532 126
Mar... 274 26 169 51 214 1,432 113 150 {51,700 211 373 1,532 143
274 26 164 51 214 1,413 113 150 | 51,662 211 373 1,532 151
274 30 161 51 210 1,410 113 153 | 51,678 211 373 1,535 154
274 30 148 51 213 1,408 113 150 | 81,685 211 373 1,537 154
274 30 151 51 206 1,408 113 150 | 81,716 211 373 1,537 166
274 30 159 51 202 1,404 113 150 | £1,672 211 373 1,681 181
. 277 29 158 5t 202 1,404 113 146 | ¢ 1,685 211 373 1,683 183
_____ 282 29 159 51 190 1,406 113 143 151,767 205 373 1,691 187
e 285 29 159 51 185 1,407 113 143 | 91,895 205 373 1,692 191
N 286 29 170 51 184 1,411 113 143 | ¢ 1,846 207 373 1,692 196
1953—Jan.. .. e eeevinn. 29 ..., 51 195 [...oeen 143 (51,978 |........ 373 1,692 215
? Preliminary. r Revised.

1 Includes reported gold holdings ot central banks and governments and international institutions, unpublished holdings of various centrat
banks and governments, estimated holdings of British Exchange Equalization Account based on figures shown below under United Kingdom,
and estimated official holdings of countries from which no reports are received.

2 Includes gold in Exchange Stabilization Fund. Gold in active portion of this Fund is not included in regular statistics on gold stock (Treasury
gold) used in the Federal Reserve statement ‘‘Member Bank Reserves, Reserve Bank Credit, and Related Items” or in the Treasury statement
*‘United States Money, Outstanding and in Circulation, by Kinds.” L. .

3 Represents gold holdings of Bank of France (holdings of French Exchange Stabilization Fund are not included).

4 Figure as of Mar, 31.

s Exchange Equalization Account holdings of gold, U. 8. and Canadian dollars, as reported by British Government. (Gold reserves of Bank
of England have remained unchanged at 1 million dollars since 1939, when Bank’s holdings were transferred to Exchange Equalization Account.)

Note.—For description of figures, including details regarding special internal gold transfers affecting the reported data, see Banking and
Monetary Statistics, pp. 524-535; for back figures through 1941 see Table 160, p. 526 and pp. 544-555, in the same publication and for those subse-
quent to 1941 see BULLETIN for January 1953, p. 74; April 1951, p. 464; February 1950, p. 252; and November 1947, p. 1433. For revised back.
figures for Argentina and Canada, see BULLETIN for January 1949, p. 86, and February 1949, p. 196, respectively.
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NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES
[Negative figures indicate net sales by the United Stataes]

(In millions of dollars at $35 per fine troy ounce)

. Neth- Switz-
United Bel- Portu- | Swe- Other Argen-
Year or quarter Total Kingdom | gium France L :t{:'ls al den l::;d Europe ! Canada tina Cuba | Mexico
5 N | 31.1 (2785 {....... —47.9 ..., ~86.8 -7.4 —23.8
.3 —.2 14.2 oo ~10.0 80.2 | —29.9 27.3 .9
.4 406.9 | 222.8 | 264.6 130.8) 116.0 | 238.0 10.0 86.6 4
.0 734.3 69.8 15.8 40.7| 63.0 3.0| —5.6 5. .6
3.3 446.3 |—41.0 |....... ~23.5| 14.0(....... —40.0 {?-159.9 1
.2 {{—1,020.0 {~55.0 (—84.8 | —~79,8/~15.0 |-22.9 |—-38.0 —68.0 2
5.2 469.9 1-10.3 1-20.0 —~4.5/~34.9 1| -32.0 |—-15.0 —60.1 2
7 440.0 | -3.8 {....... —100.0f —=5.0 [....... 22.5 —29.3 7
-13. 2.3
—-11. 7.9
July-Sept........... 1119 -11.3
Oct-Dec.......v... —15. —-15.0
1950
-201.3 —80.0 |=35.0 |...oiifiiiiii i i —-13.0 =124 f. e e -15.8
-30.4 [\.......... =200 ... e =3.01....... =119 [ e el
~731.0 ~580.0 |....... —28.5 [ ool —16.0 {-25.0 K 2% 2 PRV N 8.2 | —40.5
—762.4 =360.0 |....... —-56.3 { —79.8{—-15.0 | ~4.0 |....... —47.1 |=100.0 |........ 20.0 | —61.9
-876.3 —400.0 | ~12.3 | —-91.7 —44 .
—55.6 —80.0 —11.
. 291 .4 320.0 -3.
Oct.-Dec.. .. 715.7 629.9 —~1.
1932
Jan.-Mar........... 5§57.3
Apr.-June.......... 105.7
Tuly-Sept.......... —1.3
Oct.-Dec........... —268.0
|
NET GOLD PURCHASES BY THE UNITED STATES, ANALYSIS OF CHANGES IN GOLD STOCK OF
BY COUNTRIES—Continued UNITED STATES
[Negative figures indicate net sales by the United States] {In millions of dotlars]
(In millions of dollars at $35 per fine troy ounce)
Goéd ?toclg %t N Ealg-d
Other N Union end ol periof Increase et | marked | py,00q.
Year or Uru- | Vene- | Latin ‘2:1; of All Period ———{ in total goé‘rit‘?r' gczl;ie.astie- tic gold
quarter guay | zuela | Amer- Oceania South | other gold Ie)x ort | or in- produc-
ica Africa Tlrle;’;s- Total’ | S8tock (& ) crease tion 2
1945, . ... ....... -37.9{ ~73.1 —2;.33—183.? i 223
1946, .. .oovinnn —4.91 —9.21 25. 13. 4. 2] 1042, ..., 22,726| 22,739| —23.0| 315.7| —458.4| 125.4
Boad e 3 rs A N 1 B 1) I++:3 R 4 S U7 SOOI 21,938| 21,981| —757.9] “63.9| —803.6| 433
1049 Tl _14'4 _50.0l —7'5| —s52'1] 195.7 —1.6 1044, . ... ... 20,619( 20,631 —1,349.8| —-845.4| —459.8| 35.8
D+ SRR i O TS0 3R NSl S | aeasllillll 20,065| 20,083| —547.8/ —106.3| —356.7| 32.0
Toayrceeemee O3Sl ol 1Al IR s |iTads | 10s. il 20,529| 20,706 623.1| 311.5| 465.4| 51.2
19'52 """"""" 140 51 48 1.5l =20 1947........ 22,754| 22,868] £2,162.1(|1,866.3 210.01 75.8
~~~~~~~~~~~ (24 AARAR RN . . . 1948 24,244 24,399] 1,530.4/1,680.4| —159.2{ 70.9
1949 .. .. 24,427 24,563 164.6/ 686.5] —495.7{ 67.3
) S8 B
+09° B .71 —549. 617.6 6
Jan-Mar........ | el 38 2y me ¥ 23,186| 23,252|  378.9{ 684.3 —304.8 67.8
July-Sept........ —16.51 —50.00 —2.99 —2.21 48.1/ 2.0 | 4955 pep...| 23,190 23,377]  321.5] 150.3] 152.2] 4.8
Oct-Dec......... -1.0....... —-11.9 —41.0 19.9 .2 Mar.. .| 23.200| 23,428 s1.6] 157.1] —103 1 16
1950 Apr...| 23,297 23,450 22.0 96.6 ~75.4 5.0
i mm e gy od a4l o
une, .| 23,346 +533 . 6.6 19.3 .
Jan-Mar......... . —to.2 I I S B 3 July...| 23.350| 23,536 3.8 245 -31.4] 6.4
JIDIY-'S““te -------- 3l -3 Y Aug.. .| 23,344| 23,528 —8.0 3.4 —32.6/ 6.5
Ou y-Dep . ~59 o8l 28 Sept...| 23,342| 23,525 -2.8 33.3| ~13.8 6.2
ct.-Dec.. . . A I y Oct... | 23,339| 23,521 —4.4 83.5f —92.4 6.8
1951 Nov...| 23,337 23,504 —16.9 31 —=29.0 6.0
Dec...| 23,186] 23,252 -—252.6 8.1] —263.2 5.9
Jan.-Mar —11.7f —18.8....... ~28.0 4 1953—Jan...| 22.086| 23.070| —172.8] —2.2| —171.7| 4.
povse ol ot B 5 I 31 38| I+ Feb...| 22.662| 22.751| -327.5] (0 |s —324.1] (9
Oct.-Dec...... .. . —4.0f -—25.0] 19.2].....0.
1952 1 See footnote 2 on opposite page.
2 Vearly figures through 1951 are estimates of United States Mint.
Jan-Mar 10.0 —17.6 —3.2 4.3 IS“igu.res for 1952 and 1953 are estimates of American Bureau of Metal
~Mar. oo N . . I ) atistics,
AIJI"'"L““e """"""""""" :gg _2'3 7.2 g 3 Change includes transfer of 687.5 million dollars gold subscrip-
cl)u y-bept ........... el 29 A a5 tion to International Monetary Fund.
ct.-Dec......... 4.8/....... . Bl . + Not yet available.
5 Gold hel(li l(linder e?é";)arllé z;t th; Federal Resferve Banks folr foreign
. account, including gol eld for the account of international institu-
;{“C%“ges Balmkff(:rlA{r;terx}gitlgngcl)usettlgtgnetﬁas.to Ital tions, amounted to 5,808.9 million dollars on Feb, 28, 1953. Gold
s 13213 dg: g:lgsoof 188 3n:r11ill(i)on q ol?;?s ofggold to Chgria. under earmark is not included in the gold stock of the United States.
4 Includes sales of gold to Egypt as follows: 1950, 44.8 million Note.—For back figures and description of statistics, see Banking
dollars; and 1951, 76.0 million. and Monetary Statistics, Table 156, pp. 536-538, and pp. 522-523.
s Includes sales of 45.0 million dollars of gold to Indonesia.
Marcu 1953 307

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



INTERNATIONAL MONETARY FUND AND INTERNATIONAL BANK
FOR RECONSTRUCTION AND DEVELOPMENT

{End-of-month figures.

In millions of dollars}

1953 1952 1952 1951
International Fund International Bank
Jan. | Oct. | July | Jan. Dec. | Sept. { June | Dec.
Gold. ..ot i e 1,692] 1,691 1.537| 1,531 Gold. ...voiiiiiiiiii e ol )
Currencies (balances with depos:tones Currencies (balances with depositories
and securities payable on demand) and securities payable on demand):
Umted States. 1,288( 1,293 1.,319| 1,322 United States . 10 13 6 8
................... { 4,395{ 4,390 4,420 4,408 Other.......c.oo..oooiivuean.. 1,040] 1,035 937 945
Unpald balance of member subscrip ns.| 1.354| 1,354 869 883 Investment securities (U, S. Govt. obli-
Otherassets............... e 1 1 1 1 gations).......viiiiiii i 495 472 512 510
Member subscriptions. ......... veoe.-| 8,737] 8,737| 8,154 8,152 Calls on subscriptions to capital stock 3 4 4 4 4
Accumulated net income.............. -8 -7 -7 —7 Loans (incl. undisbursed portions and
incl. obligations sold under Bank’s
[ ATEE 221, 177 N 1,409( 1.330{ 1. 270 1,113
1953 1952 Otherassets................ooovuuunn. 13 15 10
Net currency purchased ! Bonds outstanding. ................. 568 496 500 436
(Cumulative—millions of dollars) Liability on obligations sold under guar-
Jan. | Dec. | Nov. | Jan ARLEE. ... . et 66 59 56 33
Loans-—undisbursed.................. 423 407 403 350
8ther I{abilities .................... 9 ; 57 10
Australian pounds. 50.0| 50.0] 50.0] 20.90 eneral reserve.. ... ... ...l 66 6. 8 50
Belgian francs. . 11.4] 11.4] 11.4] 11.4 Special reserve............ .. ... 32 30 28 24
Brazitian cruzeiros . . 37.5] 37.5] 37.5| 65.5 Capital $................... ...... 1,807 1.807] 1,691| 1,688
Chllegmlpesoi‘...ﬁ .......... . gg 2(6) gg 23
e v aian. omny LU 1002| 1002) 1002) 1002 1As of Jan, 31, 1953, the Fund had sold 851.5 million U. S. dollars;
Egyptian pounds. . . oo ovoonnnnenn. -5.5| —5.5[ —5.5|] —5.5/ in addition, the "Fund sold to the Netherlands 1 -5 million pounds
Finnish markkaz. «....oooeonnnnnnnn. 4.5 PN R R sterling in May 1947 and 300 million Belgian francs in May 1948, sold
French francs 125.0| 125.0| 125.0| 125.0] to Norway 200 million Belgian francs in June and July 1948, and sold
Indian rupees. . 100.0| 100.0]{ 100.0{ 100.0] to Brazil 10 million pounds sterling in January 1951. Repurchases
Tranian Fials. « oo oo ornr oo, 8.8 3.8 38 g8.8| amounted to 180.1 million dollars. Currencies the net transactions in
Netherlands guilders. . ... ............ 48 1] 48.11 48.1] 75.4| which amount to less than one million are reported under “All other.”
Turkish Hras. . ...oovveviineiniiininns 10.0| 10.0| 10.0{ 5.0 3 Less than $500,000, . . .
Pounds sterling..........coooviinn... 300.0| 300.0( 300.0{ 300.0 Excludes uncalled portions of capital subscriptions, amounting to
Yugoslav dinars. . .....ovovnvnn.. L 9.0 9.0 9.0 9.0 7,229 million dollars as of Dec. 31, 1952, of which 2,540 million repre-
All other.......... i —1.6] —1.6] ~1.6| —1.7| sents the subscription of the United States.
B 1 716.8| 716.8| 712.3| 734.4
CENTRAL BANKS
Aig:rgfn':;ge Asss;;::nt:lael;limg Liabilities of banking department
Bank of England Not] e
(Figures in millions of Dis- circu’a- Deposits Other
pounds sterling) Gold ! Other 1\;%‘;’ counts | Securi- tion ? liabili-
assets ? coin and ad- ties ties and
vances Bankers’ [ Public ECA Other | capital
1943—Dec. 29......... 2 11000 12.5 2S5 307.9 1,088.7 234 3 10 3 60 4 17.9
1944-—Dec. 27......... 2 t 250 0 135 51 317.4 1.238 6 260 7 52 52 3 17 8
1945—Dec. 26......... 2 1 400 0 20.7 8.4 327.0 1,379 9 274 5 53 58 5 17 8
1946—Dec. 25.......... 2 1,450 0 23 4 13.6 327.6 1,428 .2 278 9 10 3 573 18 1
1947—Dec. 31 ......... 2 1,450.0 100.8 15.2 331.3 1,349.7 315 1 18 6 95 S 181
1948—Dec. 29 ......... 2 1,325.0 36.1 16.7 401.1 1,293 1 314 5 11 7 17 4 92 1 18 1
1949—Dec. 28.......... 4 1,350.0 33.7 14.8 489.6 1,321.9 209 2 11 6 27 Q 1t 2 18 1
1950—Dec. 27....... e 4 1,375.0 19.2 29 2 384.0 1,357.7 313 = 15 4 4 85 0 18 1
1951—Dec. 26......... 4 1,450.0 141 18.2 389.2 1,437 9 200 8 13 4 6 80 8 18 1
1952—Feb. 4 1,400.0 34.9 17.7 344.2 1,367 0 283 0 11 8 4 83 1 18 §
Mar. 4 1,400.0 17 .4 23.6 351.8 1.384.6 280 3 12 1 5 813 18 5
Apr. 4 1,450.0 1.9 27.4 306.1 1.410.0 273 0 10 7 5 73 4 17.8
May .4 1,450.0 39.7 11.9 319.6 1.412.2 270.0 10 1 5 72 6 18.0
June 4 1,500.0 59.8 21.2 309.6 1.442.1 275.7 10.6 13 6 72.5 18.1
July .4 1,550.0 36.8 21.6 319.7 1.515 1 262.0 10 4 18 2 69 2 18.3
Aug. 4 1,500.0 43.0 7.2 324.4 1459 0 252 .4 16 0 23.0 64.8 18.4
Sept. 4 1,500.0 57.8 5.2 333.5 1.444 1 275.7 1.1 24.2 67.0 18.5
Oct. .4 1,500.0 57.7 9.3 324.8 1,444.2 271.6 13.5 22.2 66.7 17.8
Nov. .4 1,500.0 40.5 9.9 357.6 1.461.4 275.4 15.4 26.6 72.6 18.0
Dec. .4 1,575.0 51.3 11.2 371.2 1,525.5 302.8 10.0 24.3 78.5 18.1
1953—Jan, 28.......... 4 41,500.0 52.9 6.5 343.2 1,448.9 274.5 11.5 32.2 66.1 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 50 million pounds on Jan. 7 and by 25 millien on Jan. 14. For details on previous changes, see BULLETIN

for February 1953, p. 194,

For details regarding previous changes in the buying price of gold and for

Note.—For back figures, see Banking and Monetary Statistics, Table 164, pp. 638-640; for description of statistics, see pp. 560-561 in same

publication,
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CENTRAL BANKS-—Continued

Assets Liabilities
Bank of Canada Dominion and provin-
Sterli cial government Deposits oOth
: S terling securities ther
(Figures in millions of Gold  |2nd United Other | Note tiabilities
4 gtlaltes assets |circulation’ Domini ar_:dH
oilars Short- Chartered ominion capital
by Other govern- Other
term ! banks ment
1940—Dec. 38 4 148 4 127 3 12 4 359 9 217 7 10 9 95 28 $
1941 —Dec. 200 9 391 8 216 7 335 496.0 232 0 73 8 6.0 351
1942—Dec. 5 807 2 209 2 31.3 693.6 259.9 51 6 19.1 240
1943-—Dec. 6 787 6 472.8 47.3 874 .4 340 2 20 5 17.8 55.4
1944 —~Dec 172 3 906 9 573 9 34.3 1,036.0 401 7 12 9 27.7 209 1
1945-—Dec. 156 8 1.157 3 688.3 295 1,129 1 521 2 153 3 29.8 198.5
1946 --Dec. 10 1197 4 708 2 42 .1 1,186.2 565.5 60 5 93.8 42.7
1947 - Dec. 2.0 1,022.0 858.5 43.7 1,211 .4 536.2 68 8 67.5 42 .4
1948 ~Dec. .4 1,233.7 779 .1 45.4 1,289 1 547 .3 98.1 81.0 43 .1
1949-—Dec. 74.1 1,781 .4 227.8 42.5 1,307 4 S41.7 30.7 126.9 119.2
1950—Dec. 111.4 1.229.3 712.5 297.1 1,367 4 578.6 24.7 207.1 172.6
1951 —Dec. 3 117.8 1.141.8 1.049.3 135 2 1.464.2 619 0 94.9 66.1 260.0
1952—Feb. 70 3 1,058 .1 1.027.7 88 2 1 374 4 616.7 88 § 52 1 112 5
Mar. 60.1 1,179.9 882 2 106 8 1,393 2 656 5 14 6 66.1 98 6
Apr. 3 72.3 1,191.5 874.7 84 0 1.411 8 645.7 14.3 41.7 109.0
May 78.3 1,203.6 824.6 73 8 1.417 4 579 .4 21.9 44.6 117.1
June 3 43.8 1,251.3 817.8 76.1 1,441 8 578.0 26.8 48.5 93.9
July 3 63.0 1,280.0 843.9 71.2 1,458.3 595.5 51.6 41.6 111.2
Aug. 74.9 1,303.2 852.9 69.7 1,464.4 614.7 52.0 47.4 1221
Sept. 73.5 1,263.7 870.9 70.8 1,476.5 588.2 30.7 49 .4 134.0
QOct. 42.8 1,286.7 896.1 103.4 1.485.6 668.8 18.8 56.0 99.8
Nov. 2 67.6 1,214.3 957.3 72.3 1,498.8 607.3 15.0 65.1 125.2
Dec. 77.1 1,459.8 767.2 77.3 1,561.2 626.6 16.2 44.5 132.9
1953—-Jan. 31 ... ..o loiaaia 64.3 1,351.2 803.0 82.3 1,479.6 603.1 40.5 47.6 130.1
Assets Liabilities
Bank of France
Domestic bills Qdvances to, Deposits ' Other
(Figures in Foreign Other Note liabil-
millions of francs)| Gold 3 ex- assets o | circula- ities
change Open X tion Govern- and
market 6 Special | Other | Current| Other ‘ment ECA Other | capital
1940 -Dec. 26 84 616 42 7 802 661 3 646 | 63 900 |112 317 18 571| 218 383 984 27 202 %44 .986
1941 --Dec. 3t 81 598 38 6 R12 12 4 517 | 69.500 {182 507 17.424] 270 144 1 517 L... | 25.272 |%68,474
1942 ~Dec. 3t 84 508 37 8 420 169 5 368 | 68.250 |250.965 16.90¢ 3182 774 770 v... | 20,935 | 821 318
1943--—-Dec, 30 84 598 37 9.518 29 7 543 | 64 400 |366.973 16 601 500, 38¢ 578 .. | 33,137 | #15.596
1944 -Dec. 28 75 151 42 12.170 48 | 18 592 | 15.850 (475.447 20 897y 572.51C 748 L.o.. | 37.855 7.078
1945-—~Dec. 27 129.817 68 | 17,980 303 | 25.548 445,447 24 734, $570.006( 12,048 s... | 57,755 4.087
1946—Dec. 26 94 817 7 (37,618 3,135 | 76.254 | 67.900 |180 447 33 132 721,865 765 ... | 63.468 7.213
1947—Dec. 31.. | 65,225 12 § 67,395 64 |117 .826 {147 400 |558 039 59.024| 920.831 733 82.479 | 10.942
1948—Dec. 30...) 65,225 30 | 97,447 8 577 |238.576 |150.900 {358 030 57.622] 987.621 806 | .......}171.783 | 16,2006
1949—Dec. 29...} 62,274 | 61,943 (137,689 | 28 548 (335,727 |157.900 {560.990 | 112,658|1,278,21} 1168 |........ 158,073 | 19.377
1950—Dec. 28...(182,785 162,017 {136,947 | 34.081 |393,054 |158,900 (481.039 | 212.822(1,560,561 70 | 15,058 {161,720 | 24,234
1951—Dec. 27. [101,447 | 28 .320 {234 923 | 31.956 |741.267 |160,000 [181.030 | 190,83¢C|1 841 608 20 | 10,587 [166 226 | 41.332
1952—Feb 28. 191 447 ( {5 607 (245 014 | 20 280 (850,733 1174 400 |48) 039 | 126.412]1 .880 832 96 3.699 {198 702 | 30 601
Mar. 27.. (191,447 11,336 (272 204 | 29 239 |841.006 {169.300 {479 982 113.099}1 .861 .681 22 15,783 |188.767 | 41 448
Apr. 30...(191,447 | 13.634 [273,149 | 22,984 799,004 |171,100 |500.982 | 139.747{1,925,615 84 341 156,326 | 29.679
May 29 101,447 | 15.808 |274 111 | 26,128 (841,897 [169.000 |479.982 | 118,726!/1.900.526 39 6,645 {171,350 | 38,539
June 26.. {191,447 | 16,991 [254.301 | 21,871 {831,044 (168,000 {479.982 | 110,501|1,885.929 36 730 {143,900 | 43,541
July 31.. {191,447 | 20,077 [258.560 | 11.779 |835,599 1167.800 (470.982 | 184,957/1.984,549 55 816 (121,411 | 43,369
Aug. 28...{194,943 | 23,435 {257.589 | 14,404 |854,081 [168.600 (479,982 | 169,852|1,969,553 13 9,039 {137,403 | 46.878
Sept. 25...({104,943 | 27,613 (270,264 | 31,784 832,416 [166,300 1470 082 | 171,274|1,962,270 83 539 1129.755 | 61.930
Oct. 30...|104,943 | 28 815 |283,717 | 48.089 [872.793 |171.100 |470 082 | 161,980(2,024,943 25 8,392 1158,275 | 49,792
Nov. 27...(198,439 | 30,413 |274.454 | 52.225 |851.545 (172,000 (470 .9082 | 154.146,2.006,873 10 | 10,887 |139,480 | 55.954
Dec. 31...|200,187 | 31,068 (274,003 | 57,042 {937,459 {172,000 1479,982 ! 159,727/2,123,514 27 897 137,727 { 49,305
1953~Jan. 29...{200,187 | 16,040 (262,363 | 55,681 (915,003 {175,000 |501.982 9124,578)2,065,210 56 730 (128,731 | 57,008

1 Securities maturing in two years or less.

2 Includes notes held by the chartered banks, which constitute an important part of their reserves.

3 Beginning November 1944, includes a certain amount of sterling and United States dollars.

4 0On 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 details on devaluations and other changes in the gold holdings of the Bank of France. see BULLETIN for September 1951, p. 1211; Sep-
tember 1950, pp. 1132 and 1261; June 1949, p. 747; May 1948, p. 601; May 1040, pp. 406-407; January 1939, p. 29; September 1937, p. 853:
and November 1936, pp. 878-880.

6 For explanation of these items, see BCLLETIN for January 1950, p. 117 footnote 6.

7 Beginning January 1950, when the Rank of France modified the form of presentation of its statement, the figures under this heading are
not strictly comparable with those shown for earlier dates.

8 Includes the following amounts (in millions of francs) for account of the Central Administration of the Reichskreditkassen: 1940, 41,400;
1941, 64,580: 1942, 16,857: 1943. 10,724

9 Includes advance to Stabilization Fund, amounting to 3.8 billion francs on Jan. 29.

NoTE.—For back figures on Bank of Canada and Bank of France, see Banking and Monetary Statistics, Tables 166 and 165, pp. 644-645
and pp. 641-643. respectively; for description of statistics, see pp. 562-564 in same publication. For last available report from the Reichsbank
(February 1945). see BULLETIN for December 1946, p. 1424

Marcu 1953 309

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



CENTRAL BANKS-—Continued

Central Bank 1953 1952 Central Bank 1953 1952
(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.

Id reported separately........l.......0.. ... 814 814! Loans and discounts.,........ 365,286/|424,144 390,577] 220,739
Other gold and foreign exchange.[.......J....... 215 894 Government loans and securities. (174,759/170,083/168,337| 149,819
Government securities..........0.... ... 0. 2,125 2,087 Otherassets...........c..o00... 82,176| 79,155| 87,436| 128,240
Rediscounts and loans to banks. . |.......0....... 47,334 42,442 Note circulation.............. 538,879{609,727|529,608| 457,288
Other assets. ... . TR ETETTTI PRI PRI 259 239 Deposits. ..o 344,151(325,267,342,281] 268,614
Currency circulation. . ... oo L 18,788 17,297 Otbher liabilities and capital. ... { 69,914| 65,816} 68,676] 62,931
Deposits—Nationalized.........{.......]....... 27,775 25,577 Central Bank of Costa Rica
Other sight obligations. . .......[.......[....... 817 84 (thousands of colones):

Other Labilities and capital | ....| .. 0111000 3,366] 2,753 GOM. oo 11,511 11,511} 11,511 11,511
Commonwealth Bank of Aus- Foreign exchange. . .......... 87,009| 70,510 64,437| 64,228

tralia (thousands of pounds): Net claim on Int’l. Fund4. . ... 7,0311 7,031 7,031 7,031
Gold and foreign exchange. . ... 381,576/352,266(327,280; 365,421 Loans and discounts. .. ... . 84,051[100,831| 92,450| 73.174
Checks and bills of other banks..| 6,275] 7,094 5,625 5,452 Securities. .......... .. ...... 7,125 7,205] 7,349 7,953
Securities (incl. Government and - Other assets. ............... 23,360( 22,978| 25,185 23,050

Treasury bills). . ............ 411,530 444,966(437,662) 619,543 Note circulation. . .. [132,547|135,081]119,804| 112,598
Other assets............covnn. 61,637 40,135 37,682 93,052 Demand deposits. ....... .. | 67,086 64,3231 66,198} 56,060
Note circulation. . ............. 321,1681342,418]315,668] 295,221 Other liabilities and capital. ... | 20,454 20,662{ 21,961| 18,289
Deposits of Trading Banks: National Bank of Cuba

Special. ...... .[187,5951157,595[157,595] 488,570|| (thousands of pesos):

Other............. . .| 56,715} 52,527] 47,197} 35,838 Gold......o.ovii i, 213,748|213,748]253,748! 310,564
Other liabilities and capital. . ... 295,541(291,922)287,789| 263,839 Foreign exchange (net)........ 58,276| 74,035| 54,284 52,040

Austrian National Bank (millions Foreign exchange (Stabilization

of schillings): .Fund) ..................... 135,471]138,561[142,624| 96,861
GOold. . e 100 98 98 51 Silver. ...ovoiiiiviiiiiiinns 33,380( 34,365! 36,326] 42,173
Foreign exchange. ............ 2,239 2,162| 1,981 480 Net claim on Int’l. Fund 4. ..... 12,511 12,511] 12,511 12,511
Loans and discounts. .. ... e 6,325 6,605 6,396 6,269 Loans and discounts. .......... 50,489} 52,454| 48,593] 12,329
Claim against Government. ... .. 2,405 2,900] 2,854 3,455 Credits to Government......... 46,918| 46,746| 41,077{ 11,946
Other assets...........coouuvn. 41 38 46 38 Otherassets. ........co0ununn.. 43,248| 41,251| 33,691 27,768
Note circulation. .. .. e 8,777| 9,048 8,678 7,969 Note circulation. . .. ....1411,8901424 ,414{411,030{ 378,405
Deposits—Banks. . ....eenen... 385 631 290 218 Deposits. .. ....oiiiieriiinn. 170,866|178,340;200,790; 180,464

Other. .. vi i i1, 250| 354|570 381 Other liabilities and capital. ... | 11,275| 10,918} 11.036| 7,322
Blocked ......... 1,689 1,770, 1,837 1,723{INational Bank of Czechoslovakia 5
National Bank of Belgium Na(tlo]?al Bafnl:( of [))enmark
illi f francs): millions of kroner):

Unllions of franes): e 35,448] 35,295 35,547 31,520l Goltl. .o, oosrriiinn o o 69 6o 69
Foreign claims and balances (net) [ 16,272f 16,658} 17,600 21,450 Foreign exchange............. 780 765 630 550
Loans and discounts. .. ........ 6,823 7,095| 4,246| 8,356 Contributions to Int’l, Bank... |, .... 1. .....|l....... 11
Consolidated Government de 34.763| 34,763 34,823 Loans and discounts. P 08 134 85 129
Government securities...... . 6,708 8,490 7,998 Securities. ..... .. ... ... 443 442 440 113
Other assets............oucnvns ks 4,171] 4,088 3,244 Govt. compensation account. . . 3,347[ 3,348 3,356| 3,878
Note circulation . . ............. , 97,1901 95,1411 94,197 Other assets........c..ccouu... 178 324 403 578
Deposits—Demand. . . 1,694] 11,4811 2,356 Note circulation. ............ 1.863] 1,966 1.812] 1,723

ECA. .. .... 1,341] 1,310 1,091 Deposits—Government. ....... 1.522| 1,497{ 1,528 1,877
Other liabilities and capital .. 4,463 6,801 9,755 Other............. 1,344 1,444 1,472 1,547
Central Bank of Bolivia—Mone- Other liabilities and capital. . . . 186 175 171 180
tary dept. (millions of bolivianos): (Oct.)* Central Bank of the Dominican
Gold at home and abroad?. .., ..| - oo ]ov et 1,516 1,370 Re&lbllc (thousands of dollars):
Foreign exchange (net)......... 0.« ]oenet. 31,573 785 L T 12,076| 12,076] 12,076 12,066
Loans and discounts. .. ........]c-cceoo ]t 1,857 1,204 Foreign exchange (net)........ 18,874| 20,189 19,702] 18,365
Government securities .........[ o] 1,830, 1,850, Net claim on Int'l. Fund4. ... 1,250 1,250| 1,250 1,250
Other assets. .. ....ccovvvuneaeifreroeee|ieenens 336 248 Paid-in capital-—Int'l. Bank.... 43 42 42 41
Note circulation........ FUE P e 5,285 4,092 Loans and discounts.......... 1,217 870 509 199
Deposits. ... ...cevinereenanan]rrereeefoieiann 939 672 Government gecurities. . 7,154] 7,154] 7,621 7,068
Other liabilities and capital. . ...[- ... - f.. 0ot 891 695 Other assets.,......... 2,236 2,643 1,756 702
Central Bank of Ceylon (thousands Note circulation.............. 33,955] 35,124| 33,252 28,910

of rupees): Demand deposits. ............ 7,423] 7,651 8,216 9,051
Foreign exchange. . ............ 405,3521401,089(423,813( 660,950 Other liabilities and capital. . . 1,472] 1,449] 1,488 1,731
Advances to Government ......| 89,000| 85,000/ 74,000| 13,972//Céntral Bank of Ecuador
Government securities.......... 80,745| 75,650! 55,528 2,810|| (thousands of sucres):

Other assets. . .......... .. |, 3.349| 3,897] 6,566 3,803 Gold® .......... .....ouunn. 338,818|338,642(338,555| 335,706
Currency in circulation. .1385,598(388,8281383,111] 406,862 Foreign exchange (net)s. . .... 230,231/|234,168|238,983| 26,503
Deposits—Government 7,013| 7,108 6,000] 75,744 Net claim on Int’l. Fund 4. ... 18,757| 18,757| 18,757 18,758
Banks........ .1147,9971131,926}130,587| 154,989 Credits—Government. . . |224,333]194,879{189,963] 203,922
Other liabilities and capital. . ... 37,838| 37,774| 40,208] 44,030 Other. ... 153,079{175,360{182,834] 186,770
Central Bank of Chile (millions Other assets. 155,425(151,560(166,121{ 179,103
of pesos): . Note circulation. . .. 544,911|569,864{565,461| 458,731
......................... 1,247 1,174 1,110 1,214 Demand deposits—P 189,847(200,699(178,675| 150,889
Foreign exchange (net) ......... 84 279 215 381 . Ot 180,013(162,042|159,343| 115,130
Net claim on Int’l. Fund 4. ..... 277 221 221 107 Other liabilities and capital, ... |205,873[180,761{231,735| 226,012
Discounts for member banks....| 2,136] 2,633] 2,780{ 1,614|[National Bank of Egypt (thou-
Loans to Government ... .. 4,059, 4,059 664 670{| sands of pounds):
Other loans and discounts....... 6,932 9,315 6,251 Gold7............. ereeaaa. 60,553{ 60,553] 60,5531 60,553
Other assets............... ... 2,780 2,852) 3,110 Foreign exchange............. 20,817{ 19,710 19,977 25,926
Note circulation............... 12,787] 11,364] 8,452 Foreign and Egyptian
Deposits—Bank. . 2,002 2,584 2,113 Government securities....... 299,012{291,737{275,886| 333,987
Other........... vees 542 584 300, 361 Loans and discounts. . ........ 19,092! 23,490{ 23,167 29,400
Other liabilities and capital. . ... 2,906| 2,705 2,910 2,420 Advances to Government .......| 3,361] 2,761} 7,364]........
Bank of the Republic of Colombia Other assets. ................. 5,803] 4,717| 4,706 4,061

(thousands of pesos): Note circulation......... veeo. |200,5741199,803|195,668| 194,948
Gold and foreign exchange. ..... 299,185 295,895 268,423 258, 541[; Deposits—Government.........| 80,510} 81,206 67,695 119,312
Net claim on Int’l. Fund 4. .....[ 24,373} 24,373, 24,372} 24,370 Other............ ...[107,562] 98,099,104,971( 114,487
Paid-in capital—Int’l. Bank..... 7.164i 7,159F 1,419 7.124” Other liabilities and capital.....| 19,993| 23 ,858i 23,319 25,180

* Latest month available,

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 The data used in calculating this figure appear inconsistent with those for earlier months.

4 This figure represents the amount of the bank's subscription to the Fund less the bank’s local currency liability to the Fund. Until such time
as the Fund engages in operations in this currency, the “net claim’ will equal the country’s gold contribution.

5 For last available report (March 1950), see BULLETIN for September 1950, p. 1262.

¢ In December 1950, gold and foreign exchange holdings revalued from 13.50 to 15.00 sucres per dollar,

7 Beg‘{nning April 1951, gold previously held in Issue Department revalued from 7.4375 grams of fine gold to 2.55187 grams of fine gold per Egyp-
tian pound.

Note.—For details relating to individual items in certain bank statements, see BULLETIN for January 1953, p. 78; January 1952, p. 102; January
1951, p. 112; and January 1950, p. 118.
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CENTRAL BANKS-—Continued

_ Central Bank 1953 1952 Central Bank 1953 1952
(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): i old. . ... ... veeee 4 4 4 4
Gold..........ooovitnn 73,404 73,4781 73,551] 64,211 Foreign exchange. . ... 45 43 42 38
Foreign exchange (net) veo.] 56,589 30,140] 15,877] 48,051 Advances to Treasury. 574 576 578 590
Net claim on Int'l. Fund®..,.,.} 1,566] 1,566] 1,566 1,566 ans and discounts. . 299 329 277 238
Loans and discounts..... eere 19,434( 33,707 34,0817 18,051 Government securities .. 249 250 239 186
go}wllemment debt and securities..| 6,409] 6,800} 6,590 5,466 gther assegs ......... .. 738 . ;;tli ] 783 , 78[5)

ther assets......... . 3 ote circulation...... . 1,299 s ,271 .2
Note circulation...... cee Deposits—Government. . . 65 38 57 133
DEPOSIS. v .- v vvrrvrornsin 54,659] 45.201| 41,253] 43,038 ? Semand. .. ......0.s 57 79| 53 74
Otbher liabilities and capital.....} 7,800{ 7,532| 7,490 7,291 Other........... e 390 360, 432 361
Baknk)of Fionland (millions of mark- Other liabilities and capital. 98 119 108 74
aa): _||Bank of Japan (millions of yen):

,,,,,,,,,,,,,, 5,863) 5,863] 5,863 5,863 i 4 448 448 301
Foreign assets (net) . 11,3130 7,427 8.502| 22,167\ AN Government. 37,030] 38,300, 38,300 39,368
Clearings (net). .. .. .. ..} _1,6791 4,430 3,867 3,361 Loans and discounts. . ... . 329.845|317.763|322,117| 345,990
éoangtqnd discounts. .. . 3‘1),;)23 4]7,?;13 4% ?gé 1213,(9)2‘1’ govemment securities. . 233,24;0 28%5,%411; %8?,232 39'8‘23
Decurities. ... ... 00000 . 210 ) » U ther assets. .. ....... 107,274{123, 5,47 r89,
Other assets. ........ . 2,032 4 220 1,926 (2),639 Note circulation. . ..... 510,765]576,431/486,439] 467,021
Rocdliion 1 e s ) ) Dol Se 111 RO G R

SItS, . ... i 2 1A 200 . I [ U 63, 99,25 70,33 BN

Ban‘?tohfercléizi:;t‘i‘ess;l:ge:apital. ce.. 16,719 16,773] 15,626] 711,619 Other liabilities. . ............ 45,472} 39,051] 41,280} 25,815
K O The Java Bank (millions of rupiah):

(millions of German marks): d2 826 802 0968 1,060
GO]d .............. 4 695 587 572 116 x0 AR R IR i '
Foreign exchange . . . 4,280 4.308| 4,282) 2,046  Foreign exchange (nety....... 5| 2l 241 250 625

g ) Loans and discounts. ........... 739 726 738 551
Loans and_discounts 2,920] 3,990} 2,597 4,451 Ad t0 Go 5 103 4,535 3,732 1.275
Loans to Government. . 7,0268 7,556 7,953 8,753 Ot,}’:";:;et‘; vernment. . ‘334 411|489  1.140
Other assets.. ........ 948 1,033 834 590 Note chrealation. 1000 4,182) 4,008 3,768] 3,134
Note circulation . .. ... .. 211} 10,382 10;500| 10.401) 9,163}  pote creulation........ "406| 496] 206|.....
Deposits—Government, 1,580 1,747 1,718 2,307 EPOSITS Bl d veveeenennenenl O 1 518l 1 151l 806

ki 1,972{ 2,990| 1,041 2,019 Other ...... ceeve.l| 14201 1,218 1,151 806

o?}?ers """" : 240 262 ag0l 7273 Other liabilities and capital.....| 1,015 885 787 913

Other liabilities and capital. . [[| 1,726] 1,966 1,050 2,103|{Bank of Mexico (millfons of pesos): a3l 1.224] 1189 1,156
Bank of Greece (billions of drach- - A?ﬁ?gfiyzeﬁ's'eglﬁ dings of ‘seci. 4 ' ' '

meg)otld nd foreign exchange (net) 1,180 rities, etce..varrnn.. [N 3.361] 3,406) 3,237 3,027

laan:andodiécgounts " o '182 Bills and discounts. . . 462 473 479 435
— Government . 7766 Other assets........ 328 297 347 504
Advances—Government........ 7,769 < : -
Other 3,666, Note circulation. . . 3.332{ 3.4791 3,305 3,169
Other assets e 1,082 Demand liabilities. . . .. .. 1,521 1,416 1,454 1,453
Note circulation . .. ... ovon. 1,972 Other liabilities and capital. . . . 511 504 493 498
Deposits—Government. ........ 1,053 Netl'gler;'lar)lds Bank (millions of
guilders):
R et nocta 2nd S8l S GoldE L. 249 2061 1,435 1198
Other...ovveveeennn. L. 2,183 Silver (including subsidiary coin) . .
Other liabilities and capital..... 3,853 Foreign assets (net)............ 1 4%2 1,497 1,989 /36
Bank of Guatemala (thousands of Loans and discounts............ - 68 34 12

quetzales): Govt. debt and securities 1,451 1,451 1,451 3,000
Gold. ..o 27,228| 27,228) 27,228| 27,228 Other assets.......... . 595 605 605 617
Foreign exchangze (net)......... 18,410( 14,783| 11,903 16,160 Note circulation—OMd. . 38 39 40 45
Gold contribution to Int'l, Fund .| 1,250] 1,250| 1,250| 1,250 . New. . 2,966 3,118 2,960/ 2,867
Rediscounts and advances. .. ... 8,415| 8,958 8,658 6,393 Deposits—Government. . 930 888 855 142
Other asgets.......... PN 21,897) 21,697 21,365 16,387 ECA...... .. . 1,155 1,155] 1,163 1,730
Circulation—Notes. ............ 43,9561 44,103 41,611 39,151 © b'l(‘)tt'her' e gg} %ﬁ %fi% ig;

Com...... . .1 3,505] 3,500f 3,434 3,386 er liabilities and capital..... -
Deposits—Government. . .| 3,056] 2,983; 3,623 3,870||Reserve Bank of New Zealand
anks, .............| 11,637 9,671f 8,509 11,032|] (thousands of pounds): .
Other liabilities and capital.....| 15,047} 13,659 13,227 9,979 Gold................. 6,013 6,012 5,578
National Bank of Hungary * Foreign exchange reserv 31,119 33,120] 24,087
Reserve)Bank of India (millions of Adans and dis§ounts 6,019 6,019 6,019
rupees): vances to State or State un-
Issgelgepaatment: dab . dertakings. .. .coovvenenanenn feorrenen 54,221 igg% gi R Z;‘;
old at home and abroad..... 400 400 nvestments......... . ,
Foreign securities............ Co 5,382 5,932 Other assets......... 1,383 3,542
{{ldian Govt. securities...... o 4,521 4,681 I]\)Iote cigcglation. veee e %,ggg 6:; ,Zgg
upee coin...... [P B 853 683 emand deposits............ ool , 02 75,
Note circulation............. 10,737 11,501 Other liabilities and capital..... 7,685 6,887
Banking department: Bank of Norway (millions of kroner):
Notes of issue department. ... 399 195 Gold..... ........ 243 242 242
g:'alllat}:ﬁes abroa(;l. . 1,568 1,706 Foreign assets (net). .. 403 434 391
oans to Governiin 3| 80 feearing accounts (et p T I
S oans and discounts............][--
8ther :c:ssets-. . ; éig ; ;gg (S)ecurities ..................... .. s 522 s si? s zgg
e€POSItS. . ... it e . ,23 ccupation account (net). . . , , 346 ,
Other liabilities and capital. . . 333 32 Other assets....... ( . ) .. 52 68 62
Central Bank of Ireland (thousands Note circulation. ..... . 2,916] 2,755 2,525

of pounds): Deposits—Government. .. 1,969 2,105 1,771
Go]d. ........... Cereare e 2,646 2,646| 2,646 2,646 Banks..... 732 711 1,216
Sterling funds...... .o 60,237| 63,886] 61,250 54,629 ECA—MSA........ |.. 295 305 918
Note circulation..... 62,883 66,532| 63,896 57,275 Other liabilities and capital. . ... - 489 554 568

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.

as the Fund engages in operations in this currency, the “'net claim” will equal the country’s gold contribution.
2 For last available report (February 1950), see BULLETIN for September 1950, p. 1263.
3 Gold revalued on Jan. 18, 1950, from .334987 to 233861 grams of fine gold per rupiah.
¢ Includes gold, silver. and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities.
5 Gold revalued on Sept. 19, 1949, from 334987 to .233861 grams of fine gold per guilder.

Note.—For details relating to individual items in certain bank statements, see BULLETIN for January 1953, p. 79; January 1952, p. 103; and

January 1951, p. 113.
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CENTRAIL BANKS—Continued

Central Bank 1953 1952 Central Bank 1953 1052
(Figures as of last report (Figures as of last report
date of month) Jan. | Deec Nov. Jan. date of month) Jan. Dec Nov Jan.
State Bank of Pakistan (millions of Bank of Spain—Cont.
rupees): Other assets. .. . 31,729| 31,456] 32,700| 24,245
Issue department: Note circulation. ...... 37,140| 38,493| 36,832| 35, 104
Gold at home and abroad... 81 81 81 44 Deposits—Government. . ....... 2,250 1,294 4,480
Sterling securities. ......... 416 423 440 1,204 Other............... 4,544| 4,658| 3,418 2, 434
Pakistan Govt. securities. . 1,146] 1,059 992 765 Other liabilities and capital. . ... 29,066 28,218 28,645 20,478
Govt. of India securities .. 126 126 126 126, Bank of Sweden (millions of kronor):
India currency............ 300 300 300 300] Gold............. .ot 429 406 407 398
Rupeecoin............... 66 68 68 18! Foreign assets (net)............ 1,313| 1,351] 1,331 1,607
Notes in circulation........ 2,038 2,008 1,953 2,397, Net claim on Int'l. Fund?®...... 129 129 129 88
Banking department: Paid-in capital—Int'l. Bank..... 12 11 11 10
Notes of issue department. . 98 48 54 60 Swedish Govt. securities and ad-
Balances abroad...........[.......|[...... ... 358 vances to National Debt Officet| 2,666 3,240| 2,549 2,661
Bills discounted........ PO P I ] 99 Qther domestic billsand advances 301 321 310 248
Loans to Government..... |....... 153 159 1 Other assets. ..............0.... 729 755 708 681
Other assets........ e 518 418 440 390 Note circulation.............. 4,350 4,5771 4,291 3,889
Deposits............... . 505 525 547 807 Demand deposits—Government 525 449, 350 785
Other liabilities and capital. . 112 97 106 101 Other....... 192 580 151 450
Central Bank of Paraguay Other labilities and capital. . ... 514 609 654 568
(thousands of guaranies): Swiss National Bank (millions of
Gold ... ... . e 1,138 francs):
Foreign exchange (net). ......|....... 63,860 Gold. .ot e 5,9071 5,876 5,812 5,946
Net claim on Int’l. Fund? .. 1 Foreign exchange. 469 491 462 252
Paid-in capital—Int’l. Bank —1,020 Loans and discount: 224 310 238 233
Loans and discounts. .. ..... 92,676 Other assets. .... 67 103 82 76
Government loans and securities. { . .. 316,768 Note circulation. ............. 4,784 5,122 4,842 4,592
Other assets,.........covvvvnn | 274,892 Other sight liabilities. ... ...... 1,686 1,454 1,547 1,718
Note and coin issue. ...........[....... 378,976 Other llabllltles and capital. . 197 204 205 196
Deposits—Government.........|....... 49,251 Central Bank of the Repubnc of
Other. ............0....... 129,589 Turkey (millions of pounds):
Other liabilities and capital. ... [....... 190,510 '142 591)...... .. Gold............... il 402 402 402 419
Central Reserve Bank of Peru Foreign exchange and foreign
(millions of soles): clearings................... 151 133 127 158
Gold and foreign exchange 2 ,,..|....... 559 561 601 Loans and discounts. ..... e 1,760 1,785 1,826 1,371
Net claimon Int’'l. Fund . .....|[....... 67 67 21 Securities. ... ...vviernnenn.. 26 26 27 27
Contribution to Int'l. Bank. ... .{....... 2 2 2| Other assets. ................ 136 120 123 110
Loans and discounts to banks. . |....... 305 324 230, Note circulation. .. 1,240 1,238] 1,267 1,110
Loans to Government......... . |....... 906 863 777 Deposite—Gold. . 172 153 153 153
Otherassets.................. |....... 143 176 272 ther 801 817 829 642
Note circulation. ............. |....... 1,379] 1,332 1,182 Other liabilities and capital . ... 262 258 255 181
Deposits. .. ..o iiien ] 369 400 366||Bank of the Republic of Uruguay
Other liabilities and capital . |....... 235 260 355|!  (thousands of pcsos):
Central Bank of the Philippines ) U O Y 310,763| 336,354
(thousands of pesos): Silver.......... ,358 9,660
Gold...............oii... 18,5521 18,427] 18,395} 13,887 Paid-in capital—Int'l. Ban 313
Foreign exchange. 432 ,807i435,729]438,777| 476,226 Advances to State and Govem-
Net claim on Int 1. Fund 1 29,5041 29,504) 29,504| 29,504 ment bodies................. ..i130,018{ 131,632
Loans............. .| 54,140 54,165 50,180 51,883 Other loans and discounts. . .. .[357,441{ 340,244
Domestic securities. .1235,233)235,438|231,857] 241,181 Other assets 500,928{ 391,143
Otherassets................... 148,279{149,220{148 ,998} 148,103 Note circulation 370,836( 359,356
Note circulation. . .. 561.631|579,584{546,280| 576,776 Deposits—Government.........[.......{....... 93,116{ 88,067
Demand deposits 219,305(205,899{235,135| 244,648, Other..........ooou]eeve]ononi 315,113] 309,127
Other liabilities and capital. . . .. 137,579|136,999{136,296| 139,359, Other liabilities and capital.....|.......|J....... 529,757| 452,795
Bank of Portugal (millions of Central Bank of Venezuela (mil-
escudos): lions of bolivares):
Gold....oovviiii e 4,445 4,361 Gold..........coovviiiinnnnn. 1,141 1,141] 1,141 1,141
Foreign exchange (net).........|.. P 11,463] 11,697 Foreign exchange (net)......... 132 186 162 —29
Loans and discounts. . . ........|.. ... |....... 841 696 QOther assets................. .. 92 93 71 103
Advances to Government.......[.......[....... 1,430 1,249, Note circulation. ... 976] 1,000 909 853
Otherassets. ..........ccovvnifeenad|iine, 560, 605 Deposits. . ...covviverannvenn. 274 255 230 250
Note circulation. .......... ... | . ... | oot 9,125 9,048 Other liabilities and capital..... 115 165 234 111
Demand deposits—Government..}.......[....... 1,577 1,406/Bank for International Settle-
BCA....... el 29 1 ments (thousands of Swiss gold
Other.......0.......f....... 5,887 5,992(| francs):
Other liabilities and capital. ... .[.......[....... 2,121 2,147 Goldinbars.................. 657,029(599,415|585,413] 355,369
South African Reserve Bank Cash on hand and with banks. . .| 62,167 48,700 84,526/ 64,586
(thousands of pounds): Sight funds at interest........ 7,480{ 15,320 8,211 8,214
Gold 3. .. I N EEE R 60,255 56,489] 67,329 Rediscountable bills and accept-
Foreign bills. . ............ ... | o0 69,469] 61,650 65,045 ances {at cost)....... P 267,015|267,912]255,394| 121,866
Other billsand loans...........[....... 14,792| 19,488 8,696 Time funds at interest.. 78,467| 91,563| 87,736| 23,432
Otherassets.............co0euofevvnnn. 43,305 38,712} 27,952 Sundry billsand 1nvestmgnts 290,2291346,985(274,646] 268,967
Note cu'culatlon ....... 91,646] 88,6351 81,345 Funds invested in Germany. .1297,201]297,201(297,201{ 297,201
posi PR PR 71,9031 64,588 65,496 Other assets................... 1,386 1,333] 1,427 1,525
Other liabilities and mpltal ............ 24,2721 23,116| 22,182 Demand deposits (gold)..... ...1501,011[480,021{454,906| 220,764
Bank of Spain (millions of pesetas): Short-term deposits:
Gold........oovviiiiiiii 563 563 559 553 Central banks-—~Qwn account. . |612,112|640,318/595,214| 340,419
Silver. . .....ooiiiiiiiiia. 369 369 374 378 ther....... 45,506| 46,086 43,086; 83,057
Government loans and securities | 15,576{ 15,189| 15,955 15,801 Long-term deposits: Special ... [228,909|228,909/228,909| 228,909
Other loans and discounts. .. ... 24,762( 25,085| 23,789 17,040 Other liabilities and capital. . ... 273,436/273,096|272,438| 268,011
r Revised.

1 ms figure represents the amount of the bank's subscrlpuon 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 revajued.

30n Dec. 31, 1949, gold revalued from 172 to 248 shillings per fine ounce,

4 Includes small amount of non-Government bonds.

No1e.—For details relating to individual items 1. certain bank statements, see BULLETIN for January 1953, p. 80; and January 1950, p. 120,
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MONEY RATES IN FOREIGN COUNTRIES

[Per cent per annum)

DISCOUNT RATES OF CENTRAL BANKS

Central bank of—
Date Central ?:r:e Date Central ?:;e Date
effective United Ger- | Bel Neth- Swe Switz- bank of— 31 effective bank of-— 31 effective
King- |France]| - an- iul-n er- |y en- er-
dom Y| 8UM| 1ands land
In effect Dec. 31, Argentina..... 344 Mar, 1, 1936 Apr. 6, 1950
1946 Austria....... 514 Jan. 22, 1953 5.84) Oct. 1, 1951
Belgium...... 3 Dec. 18, 1952 3 Apr. 1, 1946
Bolivia....... 6 Sept. 30, 1950 414 | June 4, 1942
Canada....... 2 Oct. 17, 1950 |i Netherlands..| 3 Aug. 1, 1952
Chile......... 44| June 13, 1935 {| New Zealand.] 134 | July 26, 1941
Colombia. .. .. 4 July 18, 1933 || Norway..... 234 | Jan. 9, 1946
Costa Rica.... 4 Feb. 1, 1950 || Pakistan....| 3 July 1, 1948
Denmark 5 Nov., 2, 1950 || Peru....... 4 6 Nov. 13, 1947
. 10 May 13, 1948 || Portugal....| 234 | Jan. 12, 1944
3% July 1, 1952 {| South Africa.| 4 Mar. 27, 1952
3 Mar. 22, 1950 |} Spain....... 4 Mar. 18, 1949
584 Dec. 16, 1951 || Sweden..... 3 Dec. 1, 1950
4 Nov. 9, 1951 || Switzerland..| 13 { Nov. 26, 1936
14 Jan. 8, 1953 Turkey...... 3 Feb. 26, 1951
12 July 12, 1948 || United King-
3141 Nov. 15, 1951 dom......| 4 Mar. 12, 1952
334! Mar. 25,1952 j| USSR....... 4 July 1, 1936
Jan.;jf 8, }953 JT I L S R P DI PR 1 Rate established for the Land Central banks.
In effect Jan. 31, g, — i 31 X
o83, Lo 4 4 14 3 3 3 134 NoTE.—Changes since Jan. 31: None
OPEN-MARKET RATES
{Per cent per annum)
Canada United Kingdom France Netherlands Sweden Slv::ltdzer-
Month
Treasury Bankers’ Treasury | Day-to- Bankers’ Day-to- Treasury | Day-to- Loansg Private
bills acceptances ills day allowance day bills day up to discount
3 months | 3 months 3 months money |on deposits| money 3 months money 3 months rate
1943—December..,.. .42 1.03 1.01 1.00 .50 1.65 |t 3-51% 1.25
1944—December . . . .. .37 1.03 1.00 1.02 .50 1.53 | 3-515 1.25
1945—December..... .36 .53 .50 .63 .50 1.33 | PN 214-5 1.25
1946—December.. ... .40 .53 .50 .63 .50 1.19 1.21 .78 214414 1.25
1947—December.... . .41 .53 .51 .63 .50 2.04 1.13 .53 214414 1.38
1948—December.. ... .41 .56 .52 .63 .50 2,00 1.25 .96 2l5-414 1.63
1949—December. ... . .51 .69 .52 .63 .50 »2.55 1.32 1.03 2145-414 1.50
1950—December..... .63 .69 .51 .63 50 2.41 1.40 1.09 3-5 1.50
1951—December..... .89 1.50 .98 1.00 75 3.50 1.21 1.00 3-5 1.50
1952—January...... .89 1.50 .97 1.00 .75 3.50 1.18 1.00 3-5 1.50
February..... .91 1.50 .99 1.00 .75 3.93 1.17 1.00 3-5 1.50
March........ .94 2.48 2.01 1.82 1.57 3.95 1.38 1.00 3-5 1.50
April......... .98 3.00 2.35 2.25 2.00 3.88 1.40 1.00 3-5 1.50
May......... 1.02 3.00 2.37 2.25 2.00 3.84 1.25 .90 3-5 1.50
June......... 1.08 3.00 2.43 2.25 2.00 3.66 1.20 .75 3-5 1.50
July 1.11 3.00 2.46 2.25 2.00 3.84 1.05 75 3-5 1.50
August. 1.10 3.00 2.46 2.25 2.00 3.77 .85 .58 3-5 1.50
September. ... 1.14 3.00 2.49 2.25 2.00 4.00 .85 .62 3-5 1.50
October....... 1.19 3.00 2.43 2.25 2.00 3.98 .84 .50 3-5 1.50
November. . .. 1.21 3.00 2.38 2.25 2.00 3.98 .87 .54 3-5 1.50
December..... 1.25 3.00 2.41 2.25 2.00 3.93 .92 .58 3-5 1.50

» Preliminary.

Norte.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 172,
op. 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 | . 1 Loansto| Other liabilities
millions of pounds reserves short counted rece’} ts 2 customers{ assets and

sterling) notice P! Total || Demand| Time capital
1947—December....... 502 480 793 1,288 1,483 1,219 867 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 ,534 $79 6,202 4,161 2,041 427
1050—December....... 540 592 1,408 456 1,528 1.660 735 6,368 4,262 2,106 5350
1951—December....... 531 598 972 102 1,965 1,950 867 6,333 4,290 2,042 651
492 526 856 15 1,944 1,945 804 5.893 3,923 1,971 689
492 526 854 |......... 1,935 1,959 789 5,887 3,914 1,974 667
501 512 883 ceseene 1,934 1,967 821 5,994 3,952 2,042 623
491 518 936 Cesieane 1,932 1,901 713 5,903 3,840 2,063 587
504 537 1,064 veseees| 1,917 1,875 726 6,064 3,909 2,155 559
501 535 1,139 [.........] 1,917 1,834 696 6,063 3,903 2,159 558
510 516 1,239 |......... 1,918 1,768 638 6,048 3.878 2,170 537
503 530 1,295 |........s 1,921 1,758 662 ‘6,126 3,910 2,216 543
498 500 1,122 [ 2,142 1,759 676 6,167 3,948 2,219 530
503 516 1,142 |......... 2,138 1,755 655 6,183 3,949 2,234 526
December. . 549 529 1,248 |......... 2,148 1,764 748 6,460 4,232 2,228 528
1953—January......... 498 515 1,204 |......... ,148 1,764 659 6,259 4,025 2,234 528
Assets Liabilities
CGanada Secur D ble in Canad
. . curity eposits payable in Canada
é 1% cl}eu'teretctll lt):‘anks. Entirely in Canada lgansd excluding interbank deposits Other
nd of month figures abroa Bdrtie]
in millions of and net | Securities Oth:r Notes 3 1‘3blll$1€3
Canadian dollars) Cash | Security |, Other |due from assets . c:;li tal
reserves loans gjoizgg fx:lt{; fg;;lf;l Total Demand Time
1947—December. ... ... 731 108 1,999 106 3,874 1,159 18 6,412 2,671 3,740 1,544
1948—December. ...... 749 10t 2,148 144 4,268 1,169 16 7,027 2,970 4,057 1,537
1949—December. ...... 765 133 2,271 146 4,345 1,058 14 7,227 2,794 4,433 1,477
1950—December. . ..... 824 134 2.776 17¢ 4,286 1.304 3) 7.828 3,270 4,558 1,667
1951—December....... 907 107 3.028 227 3.876 1.464 {......... 7.896 3,284 4,612 1,714
1952—January........ 869 107 2.955 183 3,927 1.303 7.708 3.066 4,639 1,637
February....... 809 95 2,918 231 4,003 1.353 7.761 3,076 4,685 1,648
March.......... 880 97 2,949 202 4,095 1,390 7.979 3,238 4,748 1,634
April....... oo 897 140 2,960 236 4,068 1,370 7,987 3,230 4,757 1,685
May .oovveennn 785 132 3,012 255 4,100 1,350 7,979 3,210 4,769 1,655
June........... 813 138 3.048 328 4,067 1,453 8.120 3,328 4,792 1,727
July..o.oooll 847 145 3.053 279 4,134 1,278 8,079 3,243 4,836 1,658
August 828 147 3,048 260 4,139 1,306 8,075 3,205 4,870 1,652
September 843 135 3,003 250 4,202 1,383 8,101 3,290 4,901 1,716
October 879 130 3,212 278 4,147 1,396 8,319 3,418 4,901 1,722
November., .. ... 827 121 3,350 308 4,006 1,424 8,201 3.376 4,016 1,746
December....... 916 155 3.289 326 3,955 1,516 8,421 3,497 4,924 1,736
e Assets Liabilities
rance
(4 large banks. End Deposits Own Other
of month figures in Cash Due from | Bills dis- Loans Other t liabilities
miilions of francs) reserves banks counted assets accept- an
Total Demand Time ances capital
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 20,843 627,266 619,204 8,062 26,355 15,662
1950—December. . 48.131 572 933 §27.528 135,289 1 614 749,928 731.310 18,618 28.748 17,316
1951—December. . .... 60,215 72,559 627.648 165,696 38.114 906.911 879.767 27,145 33,774 23,547
1952—January....... 53,133 75,407 534,792 189,008 36.548 831.691 801,854 29,837 30,433 26,854
February....... 50,662 73,868 538,245 183,504 38,310 827,946 796,396 31,551 30,414 26,227
March......... 48,669 75,148 555,883 174,048 40,219 834.482 802.481 32,002 28,953 30,531
April ........... 45.646 72,947 556,151 180,550 41,474 831.729 800,944 30,786 28,482 36,556
May....ooevenn 48,832 75,533 618,190 172,693 43,093 891,422 861,703 29,719 27,025 39,893
June......... . 50,436 72,818 554,963 193,942 44,463 848,354 819.030 29,324 25,529 42,738
July ...l 45,999 70,000 560,877 196,665 45,990 846,689 817,569 29,120 23,811 49,121
August ......... 46,383 69,715 624,623 177,289 43,318 890,582 860,668 29,915 19,221 51,525
September...... 48.279 67,886 584,558 183,491 44 .415 855.024 824,874 30,150 17,810 55,794
October........ 45,375 67,846 595,383 185,930 47,721 863,250 831,713 31,536 18,292 60,713
November...... 47,709 68,646 666,402 163,992 51,882 914,021 882,233 31,789 20,222 64,388

1 This table represents aggregates of figures reported by individual banks.

in June and December when the statements give end-of-month data.
2 Represent six-month loans to the Treasury with a yield of 84 per cent after October 1945,
2 In January 1950, the Bank of Canada assumed responsibility for these notes.

NoTE.—For details concerning data in earlier vears, see BULLETIN for April 1952, p. 466; for back figures and figures on German com-
mercial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-655, and for description of statistics see pp. 566-571 in same pub-

lication.
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FOREIGN EXCHANGE RATES

[Averages of certified noon buying rates in New Vork for cable transfers. ln cents per unit of foreign currency]

Argentina Belgium Brazil Canada
(peso) (franc) (cruzeiro) British (dollar)
- Aus- Malay-
Year or month tralia 4
Prefer- {pound) “Bank (dgﬁ;r)
Basic ential Free notes”’ Official Free Official Free
account
29773 | 321.00 2 5.4403
20773 | et 321.22 2 5.4406
20774 | e 293.80 2 5.4406
26.571 13.333 8.289 223.15 i 5.4406
20.000 13.333 7.067 223.07 1 5.4406
20.000 13.333 7.163 222.63 1 5.4406
20.000 13.333 7.172 223.03 1 5.4406
20.000 13.333 7.164 224.10 1 5.4406
20.000 13.333 7.169 223.24 1 5.4406
20.000 13.333 7.183 221.88 1 5.4406
20.000 13.333 7.196 222.17 1 5.4406
20.000 13.333 7.194 222.19 1 5.4406
20.000 13.333 7.195 221,73 1 5.4406
October......... 20.000 13.333 7.196 222.55 1 5.4406
November....... 20.000 13.333 7.198 223.12 1 5.4406
December. ...... 20.000 13.333 7.198 223.58 1 5.4406
1953—January......... 20.000 13.333 7.198 224.13 1 5.4406
February........ 20.000 13.333 7.198 224.62 1 5.4406 | 12,5173
D T o Neth- | N
en- ranc ermany eth- ew
Year or month ((:riy l:e')' mark f::;lé?ﬁg) (deutsche &Edég) %r e{ﬁﬂg I\élex;i(;:)o erlands | Zealand
by (krone) mark) b po pe (guilder) | (pound)

Official Free

30.164 |......... 20.577 37.760 322.29
30.169 |......... 18.860 37.668 350.48
27.706 |......... 12,620 34.528 365.07
20.870 |......... 11.570 26.252 277.28

20.869 280,38 11.564 26.264 277.19
11.588 26.315 276.49

20.949 280.38 11,564 26.319 276.91
21.031 280.77 11.569 26.340 277.96
20.988 280.07 11.566 26.337 277.29
20.870 278.46 11,561 26.317 275.71
20,892 278.82 11,574 26.324 276.06
20.893 278.85 11,623 26.317 276.09
20.866 278.26 11.623 26.291 275.81
20.921 279.30 11.611 26.312 276.53
20.976 280.01 11,622 26.289 277.24
21.025 280.59 11.623 26.277 277.81

1953—January......... . . L2856 ... ... 21.074 281,28 11.625 26.281 278.50
February........| 21,088 |.........] .4354 {.........] .2856 |......... 21.089 281.90 11.620 26.269 279.11

Philip- | porey. | South Swe- Switz- | United
Year or month I?lg:;::)y R ep‘ll:gli o, eal Africa den erland %1;‘1%' Ul(")'egs";;’y
([I;’e %0) (escudo) | (pound) | (krona) | (franc) (potnd) [

1947. . ... .. oLl 20,160 |......... 4.0273 400.74 27.824 23.363 402.86 65.830 56.239 |.......cbeeiiian.,
1948. ... ... .. ..., 20.159 ... ..., 4.0183 400.75 27.824 23.363 403.13 65.830 56,182 4. . ... ..l ..
1949, ... ... 18.481 49,723 3.8800 366.62 25.480 23.314 368.72 65.830 56.180 42.553 |.........
1950. .......... ... ..., 14.015 49.621 3.4704 278.38 19,332 23.136 280.07 65.833 56.180 42.553 |.........
19510, ... ..o i, 14.015 49.639 3.4739 278.33 19.327 23.060 279.96 65.833 56.180 42,553 ...
1952. ... ..ol 14.015 49.675 3.4853 278.20 19.326 23.148 279.26 65.833 56.180 42,553 |.........
1952—March.......... 14.015 49,677 3.4888 278.55 19.327 22.947 279.67 65.833 56.180 42,553 .. ... ...,
pril............ 14.015 49.677 3.4906 279.80 19.327 23.013 280.79 65.833 56.180 42.553 {00
May....,....... 14.015 49,677 3.4898 279.03 19.327 23.078 280.07 65.833 56.180 42,553 [.........
June............ 14,015 49.677 3.4801 277.42 19.327 23.138 278.46 65.833 56.180 42.553 |.........
July............ 14.015 49.677 3.4793 277.78 19.327 23.240 278.82 65.833 56.180 42.553 |.........
August.......... 14.015 49.677 3.4848 277.81 19,327 23.288 278.85 65.833 56.180 42,553 |........ .
September. .. .... 14.015 49.677 3.4878 277.23 19.327 23.320 278.27 65.833 56,180 42.553 |.........
October......... 14.015 49,677 3.4825 278.25 19,325 23.329 279.30 65.833 56.180 42,553 [........ .
November 14.015 49.677 3.4818 278.96 19,323 23.330 280.01 65.833 56.180 42.553 |... ...
December 14,015 49.677 3.4839 279.54 19.323 23.332 280.59 65.833 56.180 42.553 {.........
1953—January. . 14.015 49,677 3.4872 280,23 19.323 23.311 281.28 | 465.833 | 456.180 | 142,553 |.........
February 14.015 49.677 3.4856 280.84 19.323 23.318 281.90 | 465.833 | 456.180 | 442.553 | $36.025

1 Based on quotations beginning Feb. 25, 1953,

2 Based on quotations through Aug. 14, 1952,

3 Based on quotations through May 8, 1952.

4 Quotations not available Jan. 28 through Feb. 9, 1953,
5 Based on quotations beginning Feb, 10, 1953.

Note.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662—682.  For description of statistics, see pp. 572-573 in same
publication, and for further information concerning rates and averages for previous years, see BULLETIN for December 1952, p. 1355.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

{Index numbers)

United United Japan Nether- Switzer-
v States Canada Merico Kingdom Fr. ance Italy (1934-36 lands Swede:\ land
ear or month (194749 = (1935-39 (1939 = (1930 = (1949 = (1938 = average (1948 = (1935 = (Aug. 1939

100) =100) 100) 100) 100) 100) 1605 100) 100) 2£,00)

67 128 146 163 12 ] .o Y2 196 203

68 131 179 166 14 | ... 2 ... veenn 196 207

69 132 199 169 20 | ...l 4 [ 194 205

79 139 229 175 34 | ....... 16 eeseen 186 200

96 163 242 192 52 5,159 48 eeeesaes 199 208

104 193 260 219 89 5,443 128 100 214 217

99 198 285 230 100 r5,169 209 104 216 206

103 211 311 262 108 4,897 246 117 227 203

115 240 386 320 138 5,581 343 143 299 227

.......... 226 400 328 145 75,270 e 140 2317 220

113 237 402 335 153 5,415 358 145 320 227

113 233 400 329 152 5,380 357 145 320 224

112 231 404 333 149 5,323 353 143 322 222

112 227 407 330 147 5,255 349 142 321 221

112 225 406 328 145 5,179 348 140 321 220

111 227 405 328 143 5,133 348 139 322 220

112 226 400 327 144 5,200 351 136 320 220

112 224 400 325 144 5,234 348 137 319 220

112 222 393 323 143 5,265 r348 138 316 220

October......... . 11 221 397 326 i1 5,272 347 138 314 218
November. . .... 111 222 395 324 140 5,292 342 138 365 218
December....... 110 221 393 327 141 25,288 [.......... 139 2306 217
1953—January........ 110 222 387 327 2140  |[..........|. R P R 2215

? Preliminary. r Revised.

TE.—For sources and references concerning changes in the structure of price indexes for various countries, see BULLETIN for December

No
1952, p. 1356.

WHOLESALE PRICES—GROUPS OF COMMODITIES

[Indexes for groups included in total index above)

United States Canada United Kingdom Netherlands
(1947-49 =100) (1935-39 =100) (1930 =100) (1948 =100)
Year or month Oth Raw a}nd Fulllly gnd Ind Ind Indus-
ther partly chiefly ndug- ndus- s
g?ll;xnclt . P\;t;&;e;: ed commod- }:?l:xnclts manu- manu- Foods trial Foods | trial raw ﬁ:{sl:le d
p ities p factured | factured products products roduct
goods goods p
69 n.a. 69 145 131 127 160 164
69 n.a. 70 155 134 129 158 170
72 n.a. 71 165 136 130 158 175
83 n.a. 78 177 140 138 158 184
100 98 95 190 164 162 165 207
107 106 103 230 196 192 181 242
93 96 101 226 197 199 197 249
98 100 105 237 213 211 221 286
113 111 116 269 238 242 247 7364
.......................... 244 219 231 284 352
110 110 114 272 233 240 277 2368
108 110 114 260 228 236 271 2363
108 109 114 257 226 235 276 2366
109 108 113 254 221 231 280 2358
108 109 113 253 220 228 280 »355
107 109 113 258 221 231 283 352
110 110 113 253 219 230 289 348
110 111 113 236 216 229 287 345
107 110 113 226 213 228 284 343
105 109 113 221 210 228 293 2343
104 108 13 223 211 229 293 340
r99 104 113 222 210 228 297 7344
100 106 113 220 209 229 301 7 S R [ .
n.a. Not available. ? Preliminary. * Revised.

Note.—For sources and references concerning changes in the structure of price indaxes for various countries, see BULLETIN for Decem ber

1952, p. 1356.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued
CONSUMERS’ PRICE INDEXES

All items Food

v h United | C Kinas Nether-| Sor” | United | © Yingd Nether-| Sere
ear or mont| nite an- ng- ether-| er- nite Jan~ ng-~ ether-| er-

States | ada dom F&%ﬁge lands | land | States | ada dom F&%‘;ge lands | land

(1947-49| (1949 (Jan. =100) {1949 (Aug. [(1947-49| (1949 {Jan. =100) (1949 (Aug.

=100)1| =100) | 15,1952 — =100) | 1939= | =100)1| =100) {15.1952| ~ =100) | 1939 =

=100) 100) =100) 100)

1945, . ... 77 - 22 ... 153 (532 I N 21 oo 164
1946. . ... ..., 83 £ 35 ... 152 & 2 PP PN 36 |........ 160
1947 . . . 96 85 77 57 ..., 158 9 {........ 67 57 |........ 170
1948, ... . oo 103 97 82 9 {........ 163 104 |........ 72 92 |........ 176
1949 .. .. 102 100 84 100 100 162 100 100 76 100 100 174
1950, . .ot 103 103 86 111 109 159 101 103 82 111 111 176
1951 . .. cviii i 111 114 95 130 119 167 113 117 91 128 121 181
1952, . .. it 114 116 103 145 2120 171 115 117 105 141 123 184
1952—January........... 113 118 100 146 120 171 115 122 100 142 123 183
February.......... 112 118 100 149 120 171 113 121 100 145 124 182
............. 112 117 1 148 120 171 113 118 m 144 124 182
.............. 113 117 102 147 120 170 114 117 104 142 125 182

113 116 102 145 119 171 114 116 104 139 124 183

113 116 104 143 119 171 115 116 109 137 124 184

114 116 104 143 120 171 116 116 108 136 123 185

R 114 116 103 145 119 17 117 116 107 140 120 185
September......... 114 116 103 146 120 172 118 116 106 142 123 186
October. . ......... 114 116 104 145 »120 17t 115 115 108 141 123 186
November......... 114 116 104 144 2119 171 115 116 108 140 122 186
December.......... 114 116 105 145 »120 171 114 114 109 141 »122 186
1953-January............ 114 116 104 2146 7120 »170 113 114 109 P14t |..... ... ?184

? Preliminary.

1 These series are the revised indexes, reflecting, beginning January 1953, the inclusion of some new series and revised weights.

uary 1953 indexes are based on the “interim adjusted” and “‘old” indexes, converted to the base 1947-49 =100,
No1E.—For sources and references concerning changes in the structure of price indexes for various countries (except the United States), see
BULLETIN for December 1952, p. 1357,

SECURITY PRICES
[Index numbers except as otherwise specifie:l]

Prior to Jan-

Bonds Common stocks
Year or month United United United

States 83??331; Kingdom Sl;ﬁgcf Nether- States (Clg??g% K‘ijt?gifl%% France Nether-

(high =100) (December 1 OO)— lands (1935-39 =100) (1926 =100) (1949 =100) lands

grade) - 1921 =100) =100) - -
Number of issues. .. ) A T 87 60 14 480 103 278 295 27

123 .4 117.2 132.1 131.5 109.v 139.9 115 7 96.2 195

1221 118.5 130.8 120.0 105.6 123.0 106 .0 94.6 233

118.3 105.0 129.9 106.4 107.1 124.4 112.5 97 0 240

121.0 107.6 126.5 100.0 106.8 121.4 109.4 87.6 219

122.0 109.6 121.2 99.8 106.7 146.4 131 .6 90.0 217

117.7 95.7 117.6 101.4 87.0 176.5 168.3 Q7 1 218

115.8 86.1 108.3 111.1 85.6 187.7 173.1 91.1 192

116.5 87.8 110.5 103.3 81.5 183.2 179.5 92.8 198

115.9 86.9 107.3 105.2 83.3 185.2 177.6 90.5 191

116.2 86.7 108.5 105.3 83.9 183.6 175.8 91.6 185

116.3 88.8 108.6 110.7 84.5 183.7 169.0 92.0 185

116.2 87.7 105.8 113.9 85.2 187.6 171.6 89.6 184

116.0 85.3 105.8 114.4 85.4 192.1 174.9 89.9 190

115.8 84.0 106.3 114.8 87.6 191.1 176.0 89.9 190

September... 115.7 83.6 110.0 116.9 87.1 188.2 171.6 91.2 192

October. .... 114.7 84.3 109.0 115.5 87.6 183.4 163.6 90.3 191

November. .. 115.2 84.9 108.3 115.0 89.9 189.8 167.3 89.9 194

December.... 115.3 84.7 109.0 114.6 91.6 197.0 168.4 91.0 196

1953—January..... 114.5 84.5 109.1 {.......... 93.6 197.6 172.3 92.0 J|oieieii.n. 201

0TE.—For sources and references concerning changes in the structure

N
1952, p. 1357,
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BOARD OF GOVERNORS
OF THE FEDERAL RESERVE SYSTEM

WM. McC. MarTiN, Jr., Chairman

M. S. Szymczak James K. Varoaman, Jr.
R. M. Evans A, L. Miis, Jr.
J. L. RoBerTsoN

EvLiorr THursTON, Assistant to the Board WinrieLp W, RIEFLER, Assistant to the Chairman
WoobLier THoMas, Economic Adviser to the Board

Avrrep K. Cuerry, Legislative Counsel

OFFICE OF THE SECRETARY DIVISION OF EXAMINATIONS

S. R. CARPENTER, Secretary GeoraGE S. SLoan, Director

MERRITT SHERMAN, Assistant Secretary C. C. Hostrupr, Assistant Director

KennerH A. Kenvown, Assistant Secretary Frep A. NELsoN, Assistant Director

AxrTHUR H. LaNG, Chief Federal Reserve Examiner

LEGAL DIVISION Roeert C. MastEers, Assistant Director

Georce B. VEst, General Counsel GLeNN M. GoobmaN, Assistant Director

Freperic SoLoMoN, Assistant General Counsel Henry BENNER, Assistant Director

Howaro H. Hackiey, Assistant General Counsel
DIVISION OF BANK OPERATIONS
OFFICE OF THE SOLICITOR Roszrr F. LeoNARD, Director
G. HowLanp CHask, Assistant Solicitor ]. E. Horeert, Assistant Director
LoweLL Myrick, Assistant Director

DIVISION OF RESEARCH AND STATISTICS pyyisioN OF PERSONNEL ADMINISTRATION
Raven A. Youne, Director Dwicur L. ALLEN, Director

Frank R. Garriern, Adviser on Economic Research 1§ Fpankpin SPRECHER Jr., Assistant Director
Kenners B. WiLLiams, Assistant Director >
SusaN S. Burw, Assistant Director DIVISION OF ADMINISTRATIVE SERVICES
Guy E. Noves, Assistant Director ListoN P. Berhea. Director

C. Ricuarp YouNGpaHL, Assistant Director Josern E. KELLEH,ER, Assistant Director

Epwin J. JounsoN, Assistant Director
DIVISION OF INTERNATIONAL FINANCE

ARrTHUR W. MarceT, Director OFFICE OF DEFENSE LOANS
Lewis N. Demsrrz, Assistant Director Garoner L. Boorugs, I1, Administrator
FEDERAL OPEN FEDERAL
MARKET COMMITTEE ADVISORY COUNCIL
WM. McC. MarTiN, Jr., Chairman Ernest CLaYTON, Boston DistricT
AvLLaN Sprout, Vice Chairman Henry C. Arexanper, New York District
kﬁ‘\;LEE‘I;IﬁSON g Ig II\;I;&‘;;‘ER GeofFrreY S. SMitH, PHILapELPHIA DistrICT
Ray M. GIDNEY J. L. RoBERTSON GeorGe GuND, CLeveLanp DistricT
DeLos C. Jonns M. S. Szymcezak Rosert V. FrEming, Ricumonp District
James K. VarpAMAN, JR. Vice President
WinrieLp W. RIEFLER, Secretary Paur M. Davrs, Atianta District

Evrriorr THURSTON, Assistant Secretary

GeorcE B. VEst, General Counsel

Freperic SoLomoN, Assistant General Counsel
Woobtier THoMmas, Economist V. J. ALEXANDER, St. Louts District
Whw. J. AssorT, JR., Associate Economist
ArTHUR A. BricHT, JR., Associate Economist

Epwarp E. Brown, Cuicaco DistrICT
President

Josern F. RincLanp, MinneapoLis DistricT

J. Marvin PETERSON, Associate Economist CHarLes J. CaanpLer, Kansas City Districr
H. V. RokLsg, Associate Economist
DonavLp S. THompsoN, Associate Economist DeWirr T. Ray, Darras District
Raren A. Youne, Associate Economist Joun M. WaLLack, San Francisco District
Rorert G. Rouse, Manager of System Open

Market Account Hersert V. ProcuNow, Secretary
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CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS

Vice Presidents

Federal Reserve | Chairman ! President
Bank of Deputy Chairman First Vice President | (Vice Presidents in chirge of branches are listed in
lower section of this pags)
Boston......... Harold D. Hodgkinson J. A. Erickson John J. Fogg Carl B. Pitman
Ames Stevens Alfred C. Neal Robert B. Harvey ? O. A. Schlaikjer
E. O. Latham R. F. Van Amringe
New York...... Jay E. Crane Allan Sproul H. A. Bilby H. V. Roelse
William I. Myers William F. Treiber H. H. Kimball Robert G. Rouse
L. W. Knoke V. Willis
Walter S. Logan  R. B. Wiltse
A. Phelan J. H. Wurts
Philadelphia....| William J. Meinel Alfred H. Williams Karl R. Bopp P. M. Poorman

C. Canby Balderston

W. J. Davis

Robert N. Hilkert
E. C. Hill
Wm. G. McCreedy

J. V. Vergari 4
Richard G. Wilgus ?

Cleveland. ..... John C. Virden Ray M. Gidney Roger R. Clouse  H. E. J. Smith
Leo L. Rummell W. D. Fulton A. H. Laning 3 Paul C. Stetzelberger
Martin Morrison  Donald S. Thompson
Richmond...... Charles P. McCormick Hugh Leach N. L. Armistead K. Brantley Watson
John B. Woodward, Jr. J. S. Walden, ]Jr. R. W, Mercer ? Edw. A. Wayne
C. B. Strathy Chas. W. Williams
Atlanta........ Frank H. Neely Malcolm Bryan V. K. Bowman E. C. Rainey 2
Rufus C. Harris Lewis M. Clark J. E. Denmark L. B. Raisty
Harold T. Patterson Earle L. Rauber
S. P. Schuessler
Chicago........ John S. Coleman C. S. Young Neil B. Dawes L. G. Meyer
Bert R. Prall E. C. Harris W. R. Diercks George W. Mitchell
W. A. Hopkins A. L. Olson
L. H. Jones? Alfred T. Sihler
W. W. Turner
St. Louis. ...... Russell L. Dearmont Delos C. Johns Dale M. Lewis H. H. Weigel
Wm. H. Bryce Frederick L. Deming | Wm. E. Peterson J. C. Wotawa
Minneapolis. . ..{ Roger B. Shepard O. S. Powell H. C. Core J. Marvin Peterson
Paul E. Miller A. W. Mills E. B. Larson Otis R. Preston
H. G. McConnell M. H. Strothman, Jr.
Sigurd Ueland
Kansas City....| Raymond W, Hall H. G. Leedy John T. Boysen* Clarence W. Tow
Cecil Puckett Henry O. Koppang M. W. E. Park E. D. Vanderhoof
D. W. Woolley
Dallas.......... J. R. Parten R. R. Gilbert E. B. Austin L. G. Pondrom
Robert J. Smith W. D. Gentry R. B. Coleman Harry A. Shuford
J. L. Cook 3 Mac C. Smyth
Watrous H. Irons
San Francisco...| Brayton Wilbur C. E. Earhart E. R. Millard Ronald T. Symms 3
William R. Wallace, Jr. H. N. Mangels H. F. Slade 0. P. Wheeler
VICE PRESIDENTS IN CHARGE OF BRANCHES OF FEDERAL RESERVE BANKS
Fedgz;lnll{fig?erve Branch Vice Presidents FedeBrzlngzierve Branch Vice Presidents
New York....... Buffalo I. B. Smith Minneapolis. .. .| Helena C. W. Groth
....... inci i Wilbur T. Blai
Cleveland g,‘?fs’é’l?fgtﬁ ] 1\V}ui{ossinaxr Kansas City....| Denver G. A. Gregory
. . Oklahoma City R. L. Mathes
Richmond....... Baltimore D. F. Hagner Omah L. H. Earhart
Charlotte R. L. Cherry maha i
Atlanta......... Birmingham John L. Liles, Jr. Dallas......... El Paso C. M. Rowland
%\?Cl‘i]so_flll"ille ’II{‘ IE I_I\./?n(f}grd I Houston W. H. Holloway
ashville . E. Moody, Jr. ; " E. Eael
New Orleans E. P. Paris San Antonio W. E. Eagle
Chicago......... Detroit H. J. Chalfont San Francisco...; Los Angeles W. F. Volberg
St. Louis........ Little Rock C. M. Stewart Portland J. A. Randall
Louisville C. A. Schacht Salt Lake City W. L. Partner
Memphis Paul E. Schroeder Seattle J. M. Leisner

1 Also Federal
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Reserve Agent.

* Cashier.

3 Also Cashier.

¢ Counsel,
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FEDERAL RESERVE BOARD PUBLICATIONS!

The material listed below may be obtained from
the Division of Administrative Services, Board of
Governors of the Federal Reserve System, Wash-
ington 25, D. C. Where a charge is indicated,
remittance should be made payable to the order
of the Board of Governors of the Federal Reserve
System.

AnNvaL Report of the Board of Governors of the
Federal Reserve System. Issued each year.
Available without charge upon request.

FepEraL Reserve BuLLeTIN. Issued monthly. Sub-
scription price in the United States and its pos-
sessions, Bolivia, Canada, Chile, Colombia, Costa
Rica, Cuba, Dominican Republic, Ecuador,
Guatemala, Haiti, Republic of Honduras, Mexico,
Nicaragua, Panama, Paraguay, Peru, El Salvador,
Uruguay, and Venezuela is $2.00 per annum or
20 cents per copy; elsewhere $2.60 per annum or
25 cents per copy. Group subscriptions in the
United States for 10 or more copies to one ad-
dress, 15 cents per copy per month, or $1.50 for
12 months.

FeperaL Reserve CHarTs oN Bank Crepit, MoNEY
Rates, and Business. Issued monthly. $6.00
per annum including edition of historical supple-
ment (listed below) available when subscription
is entered or renewed. 60 cents per copy; in
quantities of 10 or more copies of a particular
issue for single shipment, 50 cents each. (Do-
mestic rates)

HistoricaAL SuppLEMENT TO FEDERAL RESERVE
Cuarts oN Bank Crepit, MoNey RaTes, anD
Busingss. Issued semiannually, usually April
and September. Annual subscription to monthly
chart book includes one issue of supplement.
Single copies, 60 cents each; in quantities of 10
or more copies for single shipment, 50 cents each.
(Domestic rates)

* A more complete list, including periodic releases and re-
prints, appeared on pp. 1360-63 of the December 1952
BULLETIN.
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THE FeperaL Reserve SysreM—ITs Purproses AND
Funcrions.  November 1947; reprinted Feb-
ruary 1953. 125 pages.

Bankine Stupies. Comprising 17 papers on bank-
ing and monetary subjects by members of the
Board’s staff. August 1941; reprinted October
1952, 496 pages. Paper cover. $1.00 per copy;
in quantities of 10 or more copies for single ship-
ment, 75 cents each.

Banking anp 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).

A Sratistica Stupy or 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.

THe DeveLoPMENT oF BANK DEBITS AND CLEARINGS
anp Tuer Use v Economic Awavysis. Janu-
ary 1952, 175 pages. 25 cents per copy; in
quantities of 10 or more copies for single ship-
ment, 15 cents each.

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.

CompiLaTiON oF FEDERAL aND STATE Laws REeLaT-
ING To BrancH BaNkING IN THE UNITED STATES.

(July 1, 1951.) December 1951. 33 pages.

RuLes oF OrcaNizaTioN AND RULEs oF PrROCEDURE
—Board of Governors of the Federal Reserve
System (with Amendments). September 1946.
31 pages.

RecuLaTIONS OF THE BOARD 0F (GOVERNORS OF THE
FeperaL REsErve System. Individual regulations
with amendments.
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FEDERAL RESERVE BOARD PUBLICATIONS

REPRINTS

(From Federal Reserve Bulletin unless preceded by an asterisk)

REevisep EstimaTes oF ConsuMmer Crepir. Novem-
ber 1950. 2 pages.

MEeasureMENT OF CoNsUMER CREDIT.

1950. 9 pages.

* Tur TreasuRY—CENTRAL BaNk RELATIONSHIP IN
ForelgN CoUNTRIEs—PROCEDURES AND TEcH-
N1Ques. November 1950. April 1951. 19 pages.

November

TrENDs IN INTERNATIONAL TRADE AND PAYMENTS.
April 1951, 14 pages.

House PurcHases IN THE Five MonTus FoLLowiNg
THE INTRODUCTION OF REAL EstaTE CrEDIT REGU-
ratioN. July 1951, 23 pages.

Saving IN THE Derense Economy.
1951. 5 pages.

September

New Inpex oF Ourrur oF Mayor CoNsUMER
DurasLe Goops. October 1951. 6 pages.

CrepiT AND SaLEs ReporTep BY REecuration W
RecistranTts. October 1951, 12 pages.

VoLunTarRy AcTioN 1o Herr Curs INFLATION.
November 1951. 9 pages.

REevisep INDExES oF DEPARTMENT STORE SALES AND
Stocks. December 1951. 53 pages.

Economic ProeLEmMs Facing Post-TREATY Japan.
January 1952. 11 pages.

Tue Seconp ArMAMENT Bupcer. February 1952.
9 pages.

Money anp CrepiT 1N 1951,
pages.

ReceNT CHaNGEs IN GerMANY’s Foreign TRrADE
Barance. March 1952. 7 pages.

February 1952. 9

1952 Survey oF ConsumMEer Finances—From April,
July, August, and September issues of BuLLETIN.
67 pages. (Also, similar surveys for earlier years
from 1946, 1947, 1948, 1949, 1950, and 1951

BuLrerins.)

Banking 1N THE Sovier Union.
pages.

Revisep WeEkLy INDEX oF DEPARTMENT STORE
Sares. April 1952, 4 pages.

April 1952. 8

Marcu 1953

STATEMENT By CHAIRMAN OF THE Boarp ofF Gov-
ERNORS BEFORE SUBCOMMITTEE ON GENERAL
CrepiT CoNTROL AND DEBT MANAGEMENT, MARCH
11, 1952, April 1952. 4 pages.

CuaNgGEs IN INsTaLMENT CreEDIT TERMS. May 1952,

6 pages.

Excess Prorits Taxes oF CommErciaL Banks.

June 1952. 18 pages.

ReaL Estate Loans oF REcisTRANTs UNDER REGU-
raTioN X. June 1952, 18 pages.

Financing oF Larce CorroraTioNs IN 1951.
1952, 6 pages.

Rerann Crepit Survey—1951. From June 1952
BurLerin with supplementary information for
9 separate trades. (Also, Retail Credit Surveys—
1943, 1944, 1945, 1946, 1947, 1948, and 1949
from the June 1944, May 1945, June 1946, July
1947, July 1948, June 1949, and June 1950
BurLerins with supplementary information.)

June

EstimaTep Liguip Asser HoLpiNgs oF INDIVIDUALS
AND Businesses. July 1952. 2 pages.

ProprLEMs oF Trape EquiLirium. October 1952,
9 pages.

Revisep Series oN DEPARTMENT STORE SALEs,
Stocks, anp Orbers. October 1952. 5 pages.

December 1952. 7

Recent Crepit EXPANSION,
pages.

Recent CenTrar BankiNG DEVELOPMENTS IN
SovrHeasT Asia. December 1952. 9 pages.

CreprT AND MonETARY REVIEW FOR 1952, February
1953. 7 pages.

TueE MonNeTARY SysTEM oF THE UNITED STATES.
February 1953. 16 pages.

INFLUENCE oF CREDIT AND MONETARY MEASURES ON
Economic Stasirry. March 1953. 16 pages.

INTERNATIONAL FLow oF Gorp anD DorLars, 1952,
March 1953. 8 pages. (Also similar article
from March 1952 Burremin.)

SeELEcTED PreELiMiNARY Finpings
Strvey of CoONSUMER FINANCEs.

2 pages.

oF THE 1953
March 1953.
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